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The Financial Situation. 

Branch banking is the principal subject discussed 
in the report of the Comptroller of the Currency, 
J. W. Pole, just submitted to Congress. It is a 
subject of vital and far-reaching importance, and one 
that deserves careful and deliberate consideration. 
The conclusions reached by the Comptroller are the 
same as those expressed by him in his address at the 
annual convention of the American Bankers’ Asso- 
ciation, only that in the latter his views were more 
in the nature of intimations of what he had in mind, 
while now they are in the shape of definite recom- 
mendations to Congress, evidencing matured thought 
expressly formulated for the purpose. We are not 
in accord with Mr. Pole’s recommendations, nor are 
we in entire agreement with him in his state- 
ment of the premises which form the basis of the 
recommendations. 

Mr. Pole finds, on the one hand, a sudden eruption 
of holding companies engaged in the acquisition of 
groups of banks in localities more or less remotely 
connected and, on the other hand, finds himself con- 
fronted with failure of country banks on a lament- 
able scale, and he treats the two as related to each 
other, the one having grown out of the other. He 
also finds an absence of authority in the National 
banking system to engage in branch banking, except 
to a strictly limited degree, while contrariwise in 
quite a number of the States the right to engage in 
branch banking is definitely permitted by law, and 
the holding companies are all State chartered con- 
cerns. These also he treats as connected or related 
events, the one following as a result of the other. 

For ourselves, we cannot perceive that there is the 
slightest connection between the two sets of circum- 
stances in either case, nor that they are of common 
origin or due to related causes. Indeed, Mr. Pole 


himself in his discussions incidentally mentions 
many things and many circumstances going to show 





that distinctly independent causes have been operat- 
ing to produce the bank failures, as well as the 
development of the holding company and of group 
banking. As a matter of fact, at many points the 
Comptroller’s arguments partake of the nature of 
contradictions. 

The city banks have been distinctly prosperous; 
the country banks quite the reverse. Mr. Pole seeks 
to account for the difference. He finds a funda- 
mental weakness in the country bank in the fact 
that it operates with small capital funds and is 
also very much limited in its “ability to employ a 
trained management.” But he also permits himself 
the observation that “the economic developments of 
the post-war period have had the effect of decreas- 
ing the opportunities of these banks to operate with 
profit.” Not alone that, but further along in his 
remarks we find him saying: “It is cause for im- 
mediate concern that the operating conditions faced 
by the country banks show no prospect of improve- 
ment under the present system. There are many 
country banks now operated at a loss and many 
others operating upon earnings insufficient to 
justify their capital investment. Comprehensive 
study of the banking situation for the past nine years 
clearly indicates that the system of banking in the 
rural communities has broken down through causes 
beyond the control of the individual banker or the 
local community.” To further emphasize this point, 
the Comptroller goes on to say that “these causes 
are of a basic nature and have many ramifications 
throughout the great economic and social changes 
which have occurred in the United States since 
1914.” 

If the numerous failures of rural banks with 
which the country has been afflicted in recent years 
has followed from “causes beyond the control of 
the individual banker or the local community,” 
which is unquestionably the fact, then we have in 
that circumstance nothing that serves as an indict- 
ment of the country’s unit system of banking. On 
the other hand, if economic conditions are respon- 
sible for the trouble, what weight is to be attached 
to the statement that the country bank has suffered 
because it is limited in its “ability to employ a 
trained management”? How could a trained man- 
agement eliminate economic conditions “beyond 
control” any more successfully than the local man- 
agement which it is assumed is untrained? 

The truth is, the country bank has precisely the 
kind of management it needs, which means a manage- 
ment familiar with local conditions such as the 
parent bank in a far-off city could never supply by 
sending down an all around “trained manager” of 
the kind it must be assumed the Comptroller has 
in mind; and the independent unit bank has the 
further advantage that its executives are content 
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with modest salaries, whereas the trained manager 
from the far-away city would have to receive the 
high salary enjoyed by that kind of executive. It 
follows that the expenses of the local bank, managed 
as a branch bank, would be correspondingly in- 
creased, lessening the chance of making a profit. 
And if the branch bank failed to operate at a profit, 
how long would it be maintained by the parent bank ? 
Would not the inevitable result be that the local 
community would be left without any banking 
facilities at all? The last stage would be no better 
than the first, and no one would gain by the substitu- 
tion (for the time being) of the branch bank for the 
independent local unit bank. 
The Comptroller goes no further in undertaking 
to define “the great economic and social changes” 
which he finds have worked the ruin of so many 
country banks than “to say that the economic move- 
ment away from a large number of independent local 
utility and industrial operating units toward a 
stronger and more centralized form of operation 
in the large cities has curtailed the opportunities of 
the country bank for diversity and extension of 
‘business while broadening these opportunities for 
‘the large city bank.” But how would or could this 
situation be changed in any degree by the substitu- 
tion of a branch bank, directed by a parent manage- 
ment or its local representative? Evidently there 
is nothing in favor of the branch bank on that score. 
_. After noting the plight of the unfortunate coun- 
try bank, as here outlined, Mr. Pole proceeds directly 
to discuss the rise and development of the group 
system of banks through the formation of holding 
companies, and he does this in language that shows 
plainly enough that group banking must be regarded 
as the direct outgrowth of the numerous failures of 
rural banks referred to. “In the absence of legisla- 
tion to remedy the conditions above described,” he 
declares without a moment’s hesitation, “private 
enterprise has within recent months undertaken to 
meet the economic situation presented by the grow- 
ing isolation of the country banks. Local holding 
companies have been formed in many sections of 
‘the country for the purpose of bringing together a 
number of banks into a single operating group. 
Through such a group system it appears to 
be possible to make a close approach to a form of 
branch banking whereby each operating unit leans 
for support upon the central bank, or upon the hold- 
ing company, and receives the benefits of its moral 
and financial support; its prestige and goodwill; its 
extensions of the wider type of banking service, and 
the benefits of its highly trained management.” 
; It will be news to those who have been engaged 
In organizing holding companies, and perhaps pro- 
voke a smile to hear the intimation that their 
operations have been prompted by solicitude for the 
rural communities that have suffered through coun- 
try bank failures. It seems to us that the editor 
of the “Saturday Evening Post” came much nearer 
the mark when in an article in that publication on 
Nov. 16 he took occasion to say that “Holding com- 
panies and groups may be formed as a mere incident 
to a period of excited share speculation or because 
it is easy to make money in the course of doing.” 
Candor compels the admission that not a few bank 
holding companies have arisen in precisely that way 
and for that reason. Perhaps another impelling 
cause was that through the various small unit banks 
forming part of the group the controlling spirits 





hope to find a market for some of the securities 
which are all the time passing through the hands 
of their security affiliates. Parenthetically it might 
be added that to the extent to which they may suc- 
ceed in marketing such securities in the local com- 
munities they are undertaking to serve they will be 
depriving these local communities of the local capi- 
tal which ought to remain at home for local develop- 
ment, thereby supplying another magnet for draw- 
ing away to the larger cities local capital and local 
funds. 

After having thus sketched with a not unsympa- 
thetic hand the origin and purpose of the group hold- 
ing companies, the Comptroller immediately arrives 
at the deduction that there is real merit underly- 
ing group banking and therefore branch banking 
ought to be provided to take the place of it so that 
it may thrive to better advantage. Here is the 
precise language used by him: “These holding com- 
panies are attempting to do under the sanction of 
existing laws, which are crudely adapted to the pur- 
pose, what should be made possible in a simpler 
manner by new legislation. If branch banking were 
permitted to be extended from the adequately capi- 
talized large city banks to the outlying communities, 
within the economic zone of operations of such 
banks, there would be no logical reason for the 
existence of the local holding company and it would 
give way to a system of branches operated directly 
by the central bank of the group.” What a strenu- 
ous pleader for branch banking the Comptroller is! 

Obviously the Comptroller here begs the whole 
question. He takes it for granted that the holding 
company is beneficial and then urges that it were 
better replaced by a system of National branch bank- 
ing. He assumes that that is all that is needed in 
justification of branch banking. Branch banking, 
accordingly, ought to be encouraged and to receive 
legal sanction. He does not go into the merits of 
branch banking at all or attempt to refute any of 
the arguments that have been and are being so 
strongly urged against it. 

As to the precise nature of the Comptroller’s 
recommendations, here they are. He says: 


“These conditions would seem to warrant a fur- 
ther amendment of Section 5155 of the Revised 
Statutes of the United States as amended by the 
Act of Feb. 25 1927 (U. 8. Code, Title 12, Sec. 36), 
known as the McFadden Act, to permit National 
banks, with the approval of the Comptroller of the 
Currency, to establish branches within the trade 
areas of the cities in which such banks may be 
situated. These trade areas may in some cases be 
co-extensive with Federal Reserve district lines; in 
other cases they may be of a more limited extent, 
but in my judgment they should not extend beyond 
Federal Reserve district boundaries, except to take 
care of a few exceptional cases where a trade area 
may extend from one Federal Reserve district into 
another, nor should a bank be permitted to establish 
a branch in another city in which there is a Federal 
Reserve bank or a branch thereof. 

“Under such a system of branches there would 
gradually be extended to the agricultural communi- 
ties from the large city banks a safe and sound sys- 
tem of banking which would render remote the possi- 
bility of bank failures. There would, however, be 
no compulsion upon unit banks to enter a branch 
organization. The two systems of banking—unit 


banking and branch banking—would no doubt ope- 
rate side by side for an indefinite length of time; 
that is to say, there would be in every rural section 
some unit banks well organized, competently man- 
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aged and held in high esteem by the community, 
which would continue te operate advantageously.” 

It will be noted that the Comptroller does not 
purpose compulsion. He would let the wnit bank 
and the branch bank exist side by side. His inten- 
tions are good, but nothing of the kind would happen. 
The two systems of banking are antagonistic. The 
branch bank, controlled by a powerful parent city 
bank (which power the Comptroller so strongly 
eulogizes) would soon force the unit bank out of 
existence. It would be out of the question for the 
two to exist simultaneously, and it would become 
ultimately the prime object of the branch bank to 
force the unit bank out of existence, so that it could 
have the local field all to itself. In not a few 
instances, indeed, there would be room only for a 
single bank and the branch bank would take means 
to pre-empt the ground. If it should happen that 
the branch bank, after it had obtained undisputed 
possession of the local field, could not make a profit 
it would be quickly closed up. The parent bank 
could be depended upon to lop off without ceremony 
all unprofitable branches. Thus no community 
would have anything to gain from the establishment 
of a system of branch banking, and in the course 
of time all communities would become a slave to it, 
local banking capital being directed to the larger 
cities, leaving the rural districts in a more helpless 
condition than they have ever been under the unit 
system of banking, even though the latter is not 
altogether free from defects. 





In our issue of Nov. 30, in referring to the efforts 
that are being made to stimulate building opera- 
tions, we cautioned against carrying the movement 
to excess, lest overbuilding result, with the effect 
of producing eventually the very condition of unem- 
ployment which everyone is so desirous of avoiding. 
Incidentally, we made allusion to the real estate 
situation which, according to newspaper accounts 
in the daily papers, had developed in the neighbor- 
ing city of Philadelphia, where the Real Estate 
Board was engaged in urging what was termed a 
“moratorium” for six months on installment pay- 
ments of real estate mortgages. This has naturally 
provoked inquiry as to the true situation in Phila- 
delphia, and has led the Real Estate Board of that 
city to send us an explanatory statement outlining 
just what has been done and what the purpose in 
view was. It appears that the intention was merely 
to deal with individual cases and to prevent the 
hardship and distress that might follow in such 
instances if there were a rigid insistence upon the 
making of maturing instalment payments, which 
latter in the last analysis are simply the amortizing 
of the principal of the loan—that is, reducing its 
amount. Says Samuel C. Kane, the President of 
the Philadelphia Real Estate Board: 

“Tt is a fact that this Board called a conference 
of the representatives of various trust companies of 
the city to discuss the situation as to first mort- 
gages as applied to small homes, and it is also a fact 
that in consequence of this meeting the letter to 
which you referred in your editorial was sent to the 
trust companies, with the result that, with but a few 
exceptions, there was a sympathetic response. 

“The condition of the real estate market in Phila- 
delphia has been no different from any other large 
cities, except that the conditions here numerically 
affected more persons and were emphasized by rea- 
son of the fact that Philadelphia has so many small 
homes, approximately 450,000, and those of such 





homes affected appear as individual cases while the 
total value of all the homes affected might not exceed 
the value of one or two individual pieces of real 
estate in any large center. 

“Our action here, to which reference has been 
made, was only a part of a program formulated at 
the opening of the year and directed specifically 
toward helping the small home owner, who might 
be in difficulty in regard to their carrying charges. 
This program also included a movement, since suc- 
cessful, to reduce the city tax rate, the equalization 
of assessments on real estate for the purpose of 
taxation, the co-operation of a committee represent- 
ing this Board and the Pennsylvania League of 
Building and Loan Associations toward helping the 
small home owner by hearing each subject case indi- 
vidually. By the latter procedure alone we are sure 
we saved many small homes from Sheriff sale. We 
found in the prosecution of the latter work that the 
trust companies, in some instances, could be very 
helpful in worthy cases because the primary cause of 
the difficulty was due to the companies acting for 
clients reducing mortgages at the expiration of the 
original term or requiring installment payments, 
which the property owner was not prepared to meet. 
To-day such action is being taken by the trust com- 
panies only in those cases where a property owner in 
difficulty has demonstrated his lack of responsi- 
bility or dependence. 

“We feel that the use of the word ‘moratorium’ 
by us has been largely responsible for the erroneous 
impression which seems to have gone forth. It was 
used more as a figure of speech than anything else, 
and to express in a single word the idea that we 
had in mind. 

“We know that our efforts in the matter under 
discussion have been very constructive and produced 
good results. Therefore, you can readily understand 
our feelings and the harm that might be done 
through a misinterpretation and by comparisons 
which are not justified by the facts.” 





The Federal Reserve statements this week reveal 
the same features as in other recent weeks, and are 
not altogether assuring. Their distinctive character- 
istic is that they show a further large addition to the 
amount of Reserve credit afloat, at a time when. 
member bank borrowing is being heavily reduced, as 
it should be, since the member banks, by reason of 
the collapse of the stock market and the decline.in 
mercantile trade requirements, have very little need 
for recourse to the extra credit facilities of the 
Federal Reserve Banks. The discount holdings of 
the 12 Reserve Banks, reflecting member bank bor- 
rowing, have been further reduced the past week 
from $768,922,000 to $737,038,000, notwithstanding 
that at New York by itself these discount holdings 
have risen from $155,277,000 to $176,173,000. The 
acceptance holdings of the 12 Reserve Banks are also 
lower this week, having fallen from $321,840,000 to 
$309,411,000. 

On the other hand, there has been a huge further 
expansion in the holdings of United States Govern- 
ment securities, these having risen from $386,934,000 
Dec. 11 to $533,265,000 Dec. 18, being an addition 
for the week of no less than $146,331,000. As the 
figures are of date Dec. 18, and the United States 
Treasury’s very extensive December program of 
financing was carried through on Dec. 15, and it is 
customary for the Government to do some temporary 
borrowing pending the collection of the quarterly 
instalment of the income taxes, it would be natural 
to assume that the huge further expansion this week 
in the holdings of these Government securities must 
be attributable to that circumstance. As a matter 
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of fact, however, every item of the holdings of Gov- 
ernment securities shows an increase for the week, 
whereas the increase on Government account should 
appear entirely in the holdings of certificates and 
bills. The holdings of United States bonds by the 12 
Reserve institutions have increased from $50,971,000 
to $68,818,000; the holdings of Treasury notes from 
$193,374,000 to $198,794,000; while the holdings of 
certificates and bills have run up from $142,589,000 
to $265,653,000, this last being an addition for the 
week of $123,064,000, of which only $69,000,000, it 
appears, represents Government borrowing. It 
should be noted that in the designation “certificates 
and bills,” the words “and bills” are new and appear 
for the first time and apparently have reference to 
the new Treasury bills for $100,000,000 sold at a 
discount which the United States Government for 
the first time put out the present month. Appar- 
ently the Reserve Banks took over a considerable 
amount of these Treasury bills. 

The large further addition to the Government 
security holdings is obviously in pursuit of Federal 
Reserve policy of extending the amount of Reserve 
credit afloat even though member bank borrowing is 
heavily diminishing and even though money rates 
are ruling extremely low. The wisdom of such a 
policy may well be doubted at a time when foreign 
exchange rates on nearly all the leading foreign 
centers are ruling at the gold export point and fur- 
ther amounts of gold are actually being engaged for 
shipment abroad. As a result of the changes just 
rehearsed, total bill and securities holdings this 
week stand $98,167,000 larger than they did last 
week, the comparison being between $1,589,466,000 
this week and $1,491,299,000 last week. The purpose 
no doubt is to offset the outflow of gold, which is 
now on so large a scale, but the Reserve Board may 
depend upon it that the more Reserve credit that is 
forced out the more gold will go out. 

Brokers’ loans this week again show some falling 
off, following last week’s increase. It will be re- 
called that last week the grand total of these brokers’ 
loans rose from $3,392,000,000 to $3,425,000,000 ; this 
week it is down to $3,386,000,000. In the details 
of these brokers’ loans the only feature worthy of 
special note is the continued shrinkage in the loans 
“for account of others.” The loans made by the 
reporting member banks in this city for their own 
account increased during the week from $806,000,000 
to $832,000,000, the loans for account of out-of-town 
banks increased from $710,000,000 to $750,000,000, 
while the loans for account of others dropped from 
$1,909,000,000 to $1,804,000,000. The grand total 
under the three divisions at $3,386,000,000 on Dec. 
18 1929 compares with $5,111,000,000 a year ago, on 
Dec. 19 1928. 





The merchandise export and import trade of the 
United States for November, the preliminary figures 
for which have been published this week, both show 
quite a falling off from October. The shorter month 
of November, with six Sundays and holidays, will 
account for a part of the decline, but only a small 
part. Compared with November of last year there 


was a considerable reduction in exports this year— 
in fact, exports were smaller in value for the month 
just closed than for the corresponding month in 
each year back to 1925. On the other hand, imports 
show a small gain over November of last year. The 
balance of trade, nevertheless, continues quite 





heavily on the export side. Exports in November 
amounted to $448,000,000 and imports to $339,- 
000,000, an excess of exports of $109,000,000. In 
October the corresponding figures were $528,549,000 
for exports and $391,025,000 for imports, the former 
exceeding the latter by $137,524,000, while for No- 
vember of last year exports were valued at $544,- 
912,000 and imports at $326,565,000, being an excess 
of exports of $218,347,000. 

Last month’s exports make rather a poor show- 
ing in comparison with a number of the earlier 
months of this year; there is an increase over the 
summer months, but that is usually the case. On 
the other hand, November imports were the lowest 
of the year to date. For the 11 months of 1929, the 
value of exports was $4,820,447,000, that of the im- 
ports $4,090,043,000, am excess of exports of $730,- 
404,000. In the corresponding period of the preced- 
ing year exports amounted to $4,652,512,000 and im- 
ports to $3,752,036,000, the former being $900,- 
476,000 larger than the imports. Exports for the 
current year to date are $167,935,000 heavier than 
those of the preceding year, and imports $338,007,000 
heavier. Both exports and imports of merchandise 
this year will exceed in value those of any preceding 
year back to 1920. 

There was a large reduction in cotton exports last 
month, both compared with the preceding month and 
with November 1928, which in large part accounts 
for the heavy decline in the value of the exports 
for the month just closed. Cotton exports in No 
vember were 1,062,700 bales, against 1,263,200 bales 
in October and 1,451,500 bales in November of last 
year; the reduction in value for the month this 
year was very heavy, amounting to $45,525,000, or a 
decline of nearly 30% in cotton exports for Novem- 
ber this year as compared with a year ago. Exports 
other than cotton also show a very much smaller 
movement for last month than a year ago, the value 
this year registering a decline of approximately 
$51,390,000, or 13.1%. For the 11 months of this 
year cotton contributed a considerable loss to the 
value of merchandise exports. The movement abroad 
for this year to date was 6,659,000 bales and com- 
pares with 7,646,200 bales for the same period a 
year ago. As to value, cotton exports for the 11 
months this year of $680,270,000 show a decline of 
$125,102,000 from last year, a loss of 15.5%. 

Exports of gold in November were larger again, 
the movement to foreign countries (which has con- 
tinued this month) reaching a total of $30,289,000. 
This was the largest amount of gold exports from 
the United States in any month since July 1928. 
In October gold exports were only $3,805,000, while 
for the nine months this year ending with Septem- 
ber the total was only $9,942,000. On the other 
hand, gold imports declined, being only $7,123,000 
in November, the smallest amount since September 
1928. For the 11 months of the current year, gold 
exports have been $44,036,000 and imports $283,- 
528,000, the excess of imports being $239,492,000. 
In the corresponding period of the preceding year 
exports were $559,123,000 and imports $143,947,000, 
exports exceeding imports by $415,176,000. Exports 
and imports of silver in November show little varia- 
tion from the usual monthly amount, exports being 
$8,676,000 and imports $5,143,000. 





Fall sowing of winter wheat this year, for the crop 
to be harvested in 1930, gives promise of better con- 
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ditions than those existing a year ago, for the crop 
harvested the past summer, with an increase in the 
area planted. The December report of the Depart- 
ment of Agriculture, on the new winter wheat con- 
ditions, was issued at Washington yesterday after- 
noon. It relates to the situation on Dec. 1. The 
winter wheat area planted during the past fall is 
placed at 43,690,000 acres, and compares with 
42,820,000 acres planted in the previous fall, being 
an increase of 870,000 acres. The condition, too, of 
the new crop is higher than that of a year ago, being 
86.0% of normal, against 84.4% for the crop 
planted last year. The abandonment of winter 
wheat area due to winter killing on the crop planted 
in the fall of 1928 was 6.2%, or about 2,655,000 acres. 
The area harvested the past year was slightly under 
40,000,000 acres. For the winter wheat crop 
planted in the fall of 1927, winter killing was excep- 
tionally heavy, amounting to 23.5%. The planting 
in that year also was very large, being 47,280,000 
acres. The area sown to rye the past fall is placed 
by the Department at 3,466,000 acres, which com- 
pares with 3,456,000 acres planted in the previous 
fall. The condition of rye on Dec. 1 of this year 
was 87.2% of normal as against 84.4% of normal 
for the crop of the previous year on the correspond- 
img date. 





The usual summary of crop results in the United 
States for this year was published by the Depart- 
ment of Agriculture at Washington on Wednesday 
of this week. Widespread drought cut the yields 
of all crops 5.3% under last year’s production, and 
2.2% below the average of the past 10 years. The 
area harvested for all crops was 367,082,180 acres, 
which was 1% more than the area harvested for the 
crops of the preceding year. The net result for 1929 
was a production 4.8% under that of 1928. An 
estimate of the market value of the crops raised in 
the United States this year, based on Dec. 1 prices, 
fixes the amount at $8,580,528,000, an increase of 
$84,740,000 above the value of the preceding year, or 
0.9%. Most of the fruit and vegetable crops were 
higher in value this year than last. There was a 
large increase in the value of the potato crop this 
year, although the yield was materially reduced as 
compared with the preceding year. 

Most of the grain crops show a reduction in value 
this year, and the same is true as to cotton. The 
grains also show a smaller yield this year. The 
revised figures for corn makes this year’s produc- 
tion 2,622,189,000 bushels compared with last year’s 
harvest of 2,818,901,000 bushels. There were har- 
vested this year 98,018,000 acres against 100,673,000 
acres for the crop of 1928. The yield per acre this 
year was 26.8 bushels compared with 28.0 bushels per 
acre for last year’s crop. The latest estimate of 
the production of wheat this year is also smaller 
than for the harvest of 1928, the decline being almost 
entirely in the spring wheat variety. Total produc- 
tion of all wheat this year is given as 806,508,000 
bushels against last year’s total yield of 914,876,000 
bushels. The area harvested this year was 61,141,000 
acres as compared with 58,272,000 acres in 1928. 
The final estimates for the other important grain 
crops for the past year still show a reduction in 
the yield. For oats the harvest is now placed at 
1,238,654,000 bushels, compared with 1,439,407,000 
bushels last year; rye, 40,629,000 bushels against 
40,366,000 bushels last year, and barley, 307,105,000 





bushels this year and 357,487,000 bushels for the 
harvest of 1928. Cotton production is estimated at 
14,919,000 bales compared with 14,478,000 bales last 
year, but the value of this year’s output at the Dec. 1 
price, fixed by the Department of Agriculture at 
16.4c. per pound, is placed at $1,225,032,000 com- 
pared with $1,301,796,000, the estimated value of the 
cotton crop harvested in 1928. On this basis the 
Texas cotton crop this year is estimated to be worth 
$131,000,000 less than last year’s output. Oklahoma 
and North Carolina also show considerable reduc- 
tion in the value of the cotton crop. A substantial 
increase, however, in the value of the cotton crop 
this year appears for Georgia and Mississippi. For 
white potatoes, some little improvement is shown 
over the earlier estimates for this year, but still 
leaving this year’s crop very much below that of 
last year. Production this year is now placed at 
357,451,000 bushels, which compares with 465,- 
350,000 bushels harvested last year. 

The stock market this week has suffered another 
severe decline, prices the latter part of the week 
tumbling with great rapidity. In fact, the market 
had a sagging tendency even earlier in the week 
except where special upward movements were 
attempted, and these never proved of an enduring 
character. On Saturday last there was a sudden and 
unexplained revival of activity in the railroad list, 
all the railroad shares advancing in no uncertain 
way. The rise was of quite large proportions, too, 
in many instances, New York Central showing a 
gain for the day of 454, Central RR. of N. J. of 224%, 
Delaware & Hudson of 3, Lehigh Valley of 67%, Mis- 
souri-Kansas-Texas 514, Pere Marquette 10, Pitts. & 
W. Va. 10, St. Louis Southwestern 614, Wabash 554, 
and so on throughout the list. The upward move- 
ment in the rails carried most of the rest of the list 
with it, though there were, nevertheless, a few de- 
clines. This upward movement in the railroad group 
was continued at the opening of the market on Mon- 
day, but was not maintained thereafter, and the rest 
of the week the railroad shares have evinced a droop- 
ing tendency, which finally eventuated in violent 
declines on Friday. 

Except for the upward spurt last Saturday, the 
general market was more or less irregular from 
day to day until Thursday, when decided weakness 
developed, with sharp declines in prices all around. 
The tone did not improve on Friday. Instead, the 
market grew steadily weaker, and violent declines 
in prices occurred through the greater part of the 
list. Montgomery Ward & Co. was down at one time 
nearly 10 points, and, even after some recovery, 
showed a net loss for the day of 714, and Sears, Roe- 
buck & Co, dropped nearly 11 points, with a net loss 
for the day of 55% on allegations of a poor Christmas 
trade. 

The market yielded readily to selling pres- 
sure, and as weakness developed in one stock or 
another it responded with greater or smaller de- 
clines throughout the list. Call loan rates on the 
Stock Exchange ruled unchanged at 414% through- 
out the week until Friday, when there was an ad- 
vance to 514%. There appeared to be some selling, 
too, to establish losses for inclusion in the income 
tax returns. A point adverse to the railroads has 
been the heavy losses in earnings reported by many 
of the companies in their returns for the month of 
November, which are now coming to hand. 
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The volume of trading continued to shrink, but in 
the break on Friday heavily increased. On the New 
York Stock Exchange the sales at the half-day ses- 
sion on Saturday were 1,654,220 shares. At the 
full-day session on Monday they were 2,592,110 
shares; on Tuesday they were 2,438,080 shares; on 
Wednesday, 2,284,850 shares; on Thursday, 3,412,020 
shares, and on Friday, 5,545,650 shares. On the New 
York Curb Exchange the sales on Saturday were 
583,200 shares ; on Monday they were 836,600 shares ; 
on Tuesday, 864,500 shares; on Wednesday, 883,100 
shares; on Thursday, 963,600 shares, and on Friday, 
1,309,300 shares. 

Prices are quite generally lower, and in the case 
of special stocks, like Fox Film and International 
Combustion Engineering (which latter went into 
receiver’s hands), along with numerous others, the 
declines are large. United Aircraft closed yester- 
day at 411% against 481% on Friday of last week; 
American Can at 110 against 118; United States In- 
dustrial Alcohol at 12714 against 13814 ; Commercial 
Solvents at 2634 against 30%; Corn Products at 
8814 against 9454; Shattuck & Co. at 35 against 42; 
Columbia Graphophone at 2434 against 3314; Brook- 
lyn Union Gas at 121 against 140; North American 
at 87 against 95; American Water Works at 7534 
against 9234; Electric Power & Light at 4314 against 
47; Pacific Gas & Elec. at 491% against 5232; Stand- 
ard Gas & Elec. at 10334 against 11934 ; Consolidated 
Gas of N. Y. at 915g against 98; Columbia Gas & 
Elec. at 66 against 74; Public Service of N. J. at ex- 
div. 72% against 787%; International Harvester at 
7614 against 817%; Sears, Roebuck & Co. at 91%% 
against 10254; Montgomery Ward & Co. at 451% 
against 6014; Woolworth at 69 against 76; Safeway 
Stores at 10714 against 11914; Western Union Tel. 
at 191 against 201; Amer. Tel. & Tel. at ex-dix. 21234 
against 22214, and Int. Tel. & Tel. at ex-div. 69 
against 7634. 

Allied Chemical & Dye closed yesterday at 240 
against 259 on Friday of last week; Davison Chem- 
ical at 2614 against 30; E. I. du Pont de Nemours at 
110 against 118; Radio Corp. at 3814 against 447%; 
General Electric at 224 against 235; National Cash 
Register at 6814 against 7414; Fox Film A at 2214 
against 3754; International Combustion Engineer- 
ing at 5144 against 1614; International Nickel at 
2834 against 31; A. M. Byers at 79% against 91; 
Timken Roller Bearing at 6934 against 777; War- 
ner Bros. Pictures at 39 against 4234 ; Mack Trucks 
at 6854 against 7534 ; Yellow Truck & Coach at 121%4 
against 1434; Johns-Manville at 114 against 12414; 
National Dairy Products at 4534 against 5014; Na- 
tional Bellas Hess at 101% against 13; Associated 
Dry Goods at 27 against 3374; Lambert Co. at 9314 
against 100; Texas Gulf Sulphur at 5234 against 
5614, and Kolster Radio at 334 against 634. The 
list of stocks which the present week have dropped 
to new low levels for the year is a long one, as will 
be seen from the following: 


STOCKS MAKING NEW LOWS FOR THE YEAR. 


Railroads— Industrial & Miscell. (Cont.)— 
Canadian Pacific. American Hawaiian SS. Co. 
Chic. & Eastern Illinois preferred. American Piano. 
American Piano preferred. 
Arnold Constable. 
Autosales preferred. 
Barker Bros. 
Barnet Leather. 
Belding Hemingway. 
Brockway Motor Truck preferred. 


Duluth South Shore & Atlantic. 

Havana Electric Railway. 

Norfolk Southern. 

Peoria & Eastern. 

Twin City Rapid Transit preferred. 
Industrial & Miscellaneous— 

Abraham & Straus. 





Ahumada Lead. Butterick Co. 

Ajax Rubber. Cavanagh-Dobbs. 
American Beet Sugar. Chickasha Cotton Oil. 
American Beet Sugar preferred. Cluett Peabody & Co. 





Industrial & Miscell. (Cont.)— 
Collins & Aikman preferred. 
Curtiss-Wright. 

Eitingon Schild. 

Eitingon Schild preferred. 

Fashion Park Association preferred. 
Federal Mining & Smelting. 
Filene’s Sons preferred. 

Fisk Rubber 

Fisk Rubber 1st preferred. 

Fox Film, class A. 

Gimbel Bros. preferred. 


Industrial & Miscell. (Concl.)— 
National Dept. Stores. 
National Enameling & Stamping. 
National Radiator preferred. 
National Surety. 
North German Lloyd. 
Oil Well Supply. 
Oliver Farm Equipment pref. A. 
Parmelee Transportation. 
Pathe Exchange. 
Pathe Exchange ‘‘A’’. 
Pet Milk. 


Grant (W. T.). Punta Alegre Sugar. 
Hoe (R.) & Co. Reis (Robt.) & Co. 
Inland Steel. Rhine Westphalia Elec. Power. 


Inter Combustion Engineering. 
Inter Combustion Engineering pref. 
Kaufmann Dept. Stores. 
Kelly-Springfield Tire. 

Kolster Radio. 

Kresge Dept. Stores. 
Maracaibo Oil. 

May Dept. Stores. 

McCrory Stores, class A. 
McCrory Stores, class B. 
Middle States Oil certificates. 
National Bell Hess preferred. 
National Air Transport. 


The steel shares have sharply declined. United 
States Steel closed yesterday at 162 against 172 on 
Friday of last week; Bethlehem Steel at 90 against 
9414, and Republic Iron & Steel at 7214 against 7734. 
The motor stocks have moved gradually downward. 
General Motors closed yesterday at 38% against 
4134 on Friday of last week; Nash Motors at 50%, 
against 5414; Chrysler at 33 against 3514; Packard 
Motors at 15 against 1614; Hudson Motor Car at 50 
against 5114, and Hupp Motors at 20 against 213%. 
In the rubber group Goodyear Tire & Rubber closed 
yesterday at 6414 against 71 on Friday of last week ; 
B. F. Goodrich at 4814 against 48; United States 
Rubber at 2514 against 285%, and the preferred at 
501% against 511%. 

Railroad stocks are lower, notwithstanding last 
Saturday’s smart advances. Pennsylvania RR. 
closed yesterday at 74% against 8114 on Friday of 
last week ; New York Central at 1685 against 17514; 
Erie RR. at 57 against 63; Del. & Hudson at 167144 
against 17434; Baltimore & Ohio at 113 against 
11814; New Haven at 10814 against 113%; Union 
Pacific at 213 against 21934; Southern Pacific at 
11814 against 1283; Missouri Pacific at 86 against 
8952; Kansas City Southern at 815% against 81; 
St. Louis Southwestern at 6114 against 63; St. Louis- 
San Francisco at 10814 against 111144; Missouri- 
Kansas-Texas at 4514 against 47144; Rock Island at 
11314 against 11814; Great Northern at 96 against 
98, and Northern Pacific at 871% against 93. 

The oil shares have also dropped to lower levels. 
Standard Oil of N. J. closed yesterday at 60%% 
against 66 on Friday of last week ; Simms Petroleum 
at 2314 against 26; Skelly Oil at 3014 against 33; 
Atlantic Refining at 36% against 4014; Pan Amer- 
ican B at 561% against 6014; Phillips Petroleum at 
33 against 38; Texas Corp. at 5434 against 5654; 
Richfield Oil at 2514 against 2814; Standard Oil of 
N. Y. at 32144 against 3454, and Pure Oil at 23 
against 2314. 

The copper group has shared in the general de- 
cline. Anaconda closed yesterday at 7114 against 
7714 on Friday of last week; Kennecott Copper at 
o4144 against 5814; Calumet & Hecla at 29 against 
3114; Andes Copper at 325% against bid 3414; In- 
spiration Copper at 27 against 31; Calumet & Ari- 
zona at 811% against 88; Granby Consolidated Cop- 
per at 501% against 57; American Smelting & Re- 
fining at 6914 against 7414, and U. S. Smelting & 
Refining at 3514 against 3614. 


Schulte Retail Stores preferred. 
Stand. Comm. Tobacco. 

The Fair. 

Tobacco Products Div. ctfs. C. 
Transue & Williams Steel. 
Truax Truer Coal. 

Underwood, Elliott & Fischer. 
United Cigar Stores. 

United Cigar Stores preferred. 
United Electric Coal. 

Virginia Iron, Coal & Coke preferred. 
Willys-Overland preferred. 








Stock exchanges in the important European cen- 
ters were dull this week, with the general price trend 
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inclined toward lower levels. Similar conditions 
have prevailed at London, Paris and Berlin for many 
weeks, although there has been improvement in the 
international financial situation as the result of the 
recent crash at New York. Monetary ease is now in 
evidence throughout Europe, and further ease may 
develop as a result of the heavy current gold ship- 
ments from New York to London, Paris and other 
centers, but this favorable feature has apparently 
been offset by the repercussions of the New York 
decline and by local troubles in every market. The 
London market has been much affected by the 
crashes involving the companies controlled by two 
of its prominent financiers—Henry Horne and Clar- 
ence Hatry. It was disclosed in court proceedings 
Monday that the unsecured claims against the Hatry 
group of companies are approximately $67,500,000. 
“The disclosures reveal the Hatry crash as the great- 
est recorded failure of a group of companies domi- 
nated by one man ever known in England,” a dis- 
patch to the New York “Times” said. It is expected, 
the report added, that the big banks and financial 
houses will have to shoulder the bulk of Hatry’s 
liabilities. In Paris and Berlin political influences 
have played a large part in recent markets. The 
coalition governments of Chancellor Mueller in 
Germany and of Premier Tardieu in France possess 
elements of instability and every passing political 
wind seems to endanger them. The financial mar- 
kets have accordingly displayed considerable uncer- 
tainty and apprehension in recent weeks. 

The London Stock Exchange began the week under 
generally cheerful conditions, stimulated by favor- 
able week-end reports from New York. Interna- 
tional shares moved forward, and British industrials 
also registered some improvement. The gilt-edged 
list was quiet, but steady. Tuesday’s market, how- 
ever, turned dull and apathetic, apart from a few 
individual bright spots. International issues lost 
ground on bearish news from Wall Street, and a soft 
tone appeared also in domestic stocks. Gilt-edged 
securities were neglected and slight declines were 
recorded. The market was again very quiet Wed- 
nesday. Although Anglo-American issues hardened, 
the rest of the market turned easy and small losses 
were the rule in most divisions. Gilt-edged securi- 
ties were sold rather liberally, and some uneasiness 
was caused by fluctuations in the Inveresk Paper 
Co. group of shares. At the end of the day the 
directors of the company announced that they had 
postponed the payment of dividends on first and 
second preference shares for the half year ending 
Dec. 31. On the following day the ordinary shares 
of the Inveresk Co. plunged to a new low at 10 shil- 
lings, but the shares of the numerous important sub- 
sidiary companies dropped only nominally. The 
London market was also affected Thursday by new 
revelations of trouble in the Royal Mail Shipping 
group of companies, the Elder-Dempster Line an- 
nouncing that it would omit dividends on 6 and 
614% preference stock. These developments affected 
all other departments of the Exchange, and trading 
was nervous and restricted. Gilt-edged securities 
also sagged on account of almost complete cessation 
of business. Although gilt-edged securities were 
steady in yesterday’s session at London, other sec- 
tions of the market showed the effects of liquidation. 

The Paris Bourse experienced at the opening of 
the week a session of unusual apathy, according to 
experts in that city. “There were neither sales nor 





offers, the day’s transactions registering absolutely 
nil,” a dispatch to the New York “Times” said. “For 
that reason,” it was added, “the market remained 
firm, there being no fluctuation in prices.” This 
condition prevailed notwithstanding a charge of 
only 244% for money on the floor of the Bourse, 
which is considered extremely low for this period 
of the year. After a further quiet opening Tuesday, 
the Bourse hardened on execution of a few buying 
orders for substantial blocks of shares. The gains 
were unimportant, but most issues closed higher. 
The Paris market again turned extremely dull Wed- 
nesday, and with transactions at a minimum few 
changes were recorded. Public interest remained at 
a low ebb, and suggestions were made that the 
Bourse hold only a half-day session on the coming 
Monday, and then close until the following Monday. 
The Bourse was described Thursday as “practically 
deserted,” with activity so reduced that selling offers 
of 25 shares resulted in immediate drops in prices. 
Stock levels turned generally lower, but there were 
scarcely any transactions. Conditions were but 
little changed yesterday, and prices again gave way. 

Trading on the Berlin Boerse also was very quiet 
Monday, with prices differing very little from those 
of previous sessions. An easier tendency appeared 
in some sections of the market, but the declines were 
offset in good part by sharp advances in one or two 
mining issues. The pronounced differences of opin- 
ion in Berlin regarding Government financing 
caused much uneasiness. Similar conditions pre- 
vailed at Berlin Tuesday. The public remained aloof 
in view of the approaching holidays, and a favorable 
Reichsbank return therefore failed to stimulate busi- 
ness. The Boerse turned weak Wednesday, owing to 
several unfavorable developments. These included 
the bankruptcy of an Essen banking firm, a heavy 
increase in the number of German unemployed, and 
continued uncertainty regarding the Government 
financing. Reichsbank shares were hard hit and 
declined 10 points, while a great number of issues 
dropped between 3 and 5 points. The downward 
movement was continued in Thursday’s session, 
partly owing to rumors of new banking failures in 
the German provinces. A number of issues again 
dropped 3 and 4 points. 

ilies 

Significant steps toward agreement at the five- 
power naval limitation conference were announced 
in Washington Thursday after a series of dis- 
cussions between officials of the United States 
and representatives of Japan. The Japanese dele- 
gation, headed by former Premier Reijiro Wakat- 
suki, reached Washington Monday on the way to 
London, where the actual conference will begin on 
Jan. 21. Although preliminary exchanges have been 
in progress some time among the governments of 
the United States, Britain, Japan, France and Italy, 
in order to settle outstanding questions, it was 
understood that the more important discussions be- 
tween Japanese and American officials would be 
conducted after the arrival of the Japanese delega- 
tion in Washington. This event was awaited, there- 
fore, with extraordinary interest, as it was realized 
that much depended on the Japanese attitude toward 
the cruiser issue. Official statements had been 


issued several times in Tokio saying that Japan 
would demand 70% of the American strength in 
10,000 ton cruisers, instead of the 60% accepted by 
her on battleships in the Washington conference. 
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There were indications that the preliminary agree- 
ment between Britain and America which is to serve 
as a basis of discussion at the London conference 
was dependent to a degree on Japanese acceptance 
of a lesser ratio than 70% in heavily armed 10,000 
ton cruisers. In order to maintain a large fleet of 
smaller cruisers, Britain had agreed to permit Amer- 
ican maintenance of 21 large cruisers, while accept- 
ing a smaller number of such craft herself. Japanese 
insistence on 70% of the American total, it was 
realized, would bring her close to parity with Britain 
in vessels of this class, and as this probably would 
not accord with British ideas, it seemed to endanger 
the conference. 

Mr. Wakatsuki and his associates were greeted 
on their arrival in Washington, Monday, by Secre- 
tary of State Stimson, Secretary of the Navy Adams, 
and an imposing array of officials. In a statement 
issued shortly thereafter, and in a conference with 
press representatives, the Japanese leader made 
clear the attitude of his government on the question 
of naval limitation. After expressing thanks to the 
American people and their Government for the cor- 
dial reception accorded the Japanese delegates, the 
statement says: “Japan advocates reduction. She 
advocates scaling down the naval armaments of the 
participating powers, and she herself stands ready 
to reduce her naval strength proportionately. It 
goes without saying that, in so doing, she has to 
bear in mind the necessity of keeping undisturbed 
the sense of national security of the people. From 
this consideration she feels entitled to retain a mini- 
mum strength, insufficient for attack and only ade- 
quate for defense in home waters. The proposals of 
Japan at the forthcoming conference are based upon 
this principle alone. She is prepared to accept a 
ratio that is less than parity with the other great 
powers and so gives clear proof of the entire absence 
of any thought of offensive operations. We are con- 
fident that important progress will be effected at 
London in the great task of disarmament and of 
guaranteeing an enduring peace.” 

More significant than the official statement, in so 
far as the cruiser issue is concerned, were the re- 
marks apparently made by Mr. Wakatsuki to the 
press representatives. “What-was said by the former 
Premier,” a dispatch to the New York “Times” re- 
ported, “indicated that his government would not 
hold fast to a contention that it was entitled to 70% 
of the largest tonnage granted any other power in 
10,000 ton cruisers, but might consent to modifica- 
tion if tonnage deducted in that class could be trans- 
ferred to increase the tonnage in some other class 
of auxiliary vessels. It was evident that Japan 
places special stress on the importance of the sub- 
marine for her defensive needs, and it is surmised 
that in the last analysis she would be willing to 
sacrifice some tonnage in the 10,000 tonners if her 
submarine force could be augmented thereby.” In 
further remarks to press representatives on subse- 
quent days, Mr. Wakatsuki appeared at times to be 
less definite regarding the Japanese attitude on 
10,000 ton cruisers, but the impression was neverthe- 
less allowed to stand and it gradually gained force, 
leading to the conviction that this issue may be set- 
tled at London through adjustment of other classes 
of vessels. 

A formal call was paid by Mr. Wakatsuki on 
President Hoover, Monday, not long after his arrival 
in Washington. The actual exchange of views among 





the representatives did not begin, however, until 
Tuesday, when a meeting was held at the home of 
Secretary Stimson. Besides Mr. Wakatsuki, the 
Japanese participants included Admiral Takarabe, 
Ambassador Deduchi, and the Secretary of the dele- 
gation, Mr. Hiroshi Saito. With Secretary Stimson 
were Ambassador Dwight W. Morrow, and Ambas- 
sador William R. Castle. The discussion lasted more 
than two hours, and at its conclusion Mr. Stimson 
issued a statement to the effect that a frank and 
friendly discussion of the naval issues between the 
two countries had taken place. It concluded with 
the remark that “both Mr. Wakatsuki and Mr. Stim- 
son expressed optimistic hope for the successful ter- 
mination of the conference and the increase of 
good-will between the two countries which the solu- 
tion of the naval problem helps maintain.” The 
meeting, according to press reports from Washing- 
ton, was largely to establish a basis of discussion 
which would lead to a better understanding of the 
respective positions of Japan and the United States 
and put into the minds of each government the rea- 
sons why the other government believes its demands 
should be satisfied. The Japanese visitors, accord- 
ing to press reports, explained that their Govern- 
ment could see no way to do without submarines. 
Regarding this point, however, a dispatch to the New 
York “Herald-Tribune” said: “The United States 
and Great Britain, to judge from various observa- 
tions of their leaders, are not nearly so reluctant to 
concede Japan’s submarine requirements as they 
would be to grant her a fleet of 10,000 ton cruisers 
70% of the numerical strength of America’s.” 
Subsequent disclosures placed an even more favor- 
able light upon the prospects of the London confer- 
ence, in so far as the naval issues between Britain, 
the United States and Japan are concerned. “Out- 
standing in the exchanges that have taken place,” 
said a report of Wednesday to the New York 
“Times,” “is what amounts to an assurance that 
insistence upon having 70% of the American tonnage 
in 10,000 ton cruisers is not Japan’s last word. The 
indications are that the demand will be modified to 
a point far enough below the British quota to satisfy 
the British.” It was indicated in this dispatch, 
moreover, that Japan might be induced, by conces- 
sions in other classes of warships, to be content with 
12, or if the United States and Britain scale down 
their tentative figures, even as few as ten 10,000 ton 
cruisers. On the other hand, it was made plain that 
no progress had been made by Secretary Stimson 
in the move for abolition of submarines. Japan was 
depicted as placing the greatest reliance on the sub- 
marine as a weapon of defense, and her emissaries 
appeared unwilling to scrap any of the 71 sub- 
marines of 78,497 tons which Japan now possesses 
or has building or authorized. The preliminary 
conferences were ended Thursday, and a joint state- 
ment was issued that evening in which it was said 
the conferences had been frank and friendly and 
that each side had presented the broad outlines of 
its position. It was the province of the London con- 
ference to go into the question of figures, it was 
added, so that all of the participating nations would 
be represented. The statement said that agreement 
had been reached “in the objectives of both coun- 
tries,” and when Secretary Stimson was asked later 
what was meant by this sentence, he said: ‘We 
found that both countries had the same general 
objectives in mind, namely, to establish lasting good- 
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will through the cessation of competition in their 
naval armaments.” 

Although satisfactory progress was thus made on 
one of the great difficulties confronting the London 
parley, reports from Paris and Rome indicated again 
this week that adjustment of the differences in the 
views of France and Italy may not be reached so 
readily. The differences revolve chiefly around the 
oft-repeated Italian demand for theoretical parity 
with any other Continental power, and the French 
viewpoint that the double coastline of France on 
the Atlantic and the Mediterranean should entitle 
her to a larger naval force than the Italian fleet. 
Preliminary discussions between the two countries 
have proceeded rather slowly, according to press 
reports. In a Rome dispatch of Tuesday to the New 
York “Times,” it was reiterated that “Italy is ready 
to accept any limitation of naval armament, how- 
ever radical, provided that the Italian navy in no 
case be inferior to that of any other Continental 
European power.” In Paris, Premier Tardieu, For- 
eign Minister Briand and Marine Minister Leygues 
gave a full explanation of the attitude and policy 
which they intend to adopt during the London 
gathering before a joint meeting, Wednesday, of 
the commissions of foreign affairs and the navy. 
Premier Tardieu assured the Parliamentary commis- 
sions that no final decisions would be taken at the 
London conference. He stated again the French 
view that the London conference was designed as a 
preliminary to the disarmament conference at 
Geneva, where, he said, a definite agreement would 
be sought. 





An official exposition of the British position re- 
garding belligerent action at sea under the pro 
visions of the Covenant of the League of Nations, 
the Kellogg-Briand Treaty, and the optional clause 
of the World Court statutes was issued by Foreign 
Secretary Arthur Henderson late last week, in the 
course of a defense of the recent action of the Labor 
Government in affixing its signature to the optional 
clause. Under the optional clause, the memoran- 
dum explains, only another country which had itself 
accepted compulsory jurisdiction of the World 
Court in justiciable disputes could hale Britain be- 
fore the Court in consequence of belligerent naval 
action. “Public opinion in this country naturally 
is sensitive as regards unduly limiting the exercise 
of British sea power in war time,” the statement 
continued. “But the whole situation has been built 
up on the assumption that there is nothing illegiti- 
mate in the use of war as an instrument of national 
policy and as a ‘necessary corollary, that position 
and the rights of neutrals are entirely independent 
of the circumstances of any war which may progress. 
This assumption is no longer valid as regards the 
States which are members of the League of Nations 
and parties to the Kellogg pact. As between such 
States there has been, in consequence, a fundamen- 
tal change in the whole question of belligerent and 
neutral rights.” 

Britain could be involved in war in only two pos- 
sible circumstances, if the London Government 
adheres to its obligations under the League Covenant 
and the Kellogg-Briand Treaty, the memorandum 
sets forth. These conditions are, firstly, where a 
State has attacked it in violation of one or both 
of those instruments, and secondly, if it is engaged 
in belligerent action in fulfillment of Article XVI 
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of the Covenant against a Covenant-breaking State. | 
No justiciable dispute could arise between Britain 
as a belligerent and another member of the League 
as a neutral, according te the document, since the 
other members of the League would either fulfill 
their obligations under Article XVI, in which case 
Britain would not need to effect any interference 
with their commerce, or, if they did not take this 
course and Britain found it necessary to interfere, 
they would have no ground on which to protest 
British action. “In other words,” the memorandum 
states, “as between members of the League, there 
can be no neutral rights because there can be no 
neutrals.” This fundamental change in the situa- 
tion is said to make irrelevant the ordinary argu- 
ments against submitting British naval action to 
an arbitral decision. “Any such arguments can only 
be based on the assumption, expressed or implied, 
that the Covenant of the League and the Kellogg 
pact will break down in practice. If this assumption 
is made, it means that the whole machinery for the 
preservation of peace would have broken down; the 
peace pact and the Covenant would have become 
mere scraps of paper.” 

The memorandum issued by Mr. Henderson under- 
takes to answer the broad question whether it is 
safe to trust British interests to the decisions of 
the Permanent Court of International Justice. This 
question, it was indicated, might better be put: Is 
it wise to leave British interests without any safe- 
guard except war? The Government holds in an- 
swer to the last question that the whole course of 
international developments for many years past has 
been in the direction of the substitution of arbitra- 
tion for war, and it “rejoices to think that there 
now exists an international court whose competence 
and impartiality are unchallenged, to which may 
safely be referred all international disputes of, at 
any rate, a justiciable character.” A change of this 
kind in the Government’s attitude is insisted upon 
as an essential part of the effort seriously to imple- 
ment the undertaking of the Kellogg-Briand pact, 
and to utilize the early years of peace in creating 
effective safeguards against war before its realities 
have been forgotten. The British Government, ac- 
cording to the statement, considers the signature 
of the optional clause a logical consequence of the 
acceptance of the Kellogg-Briand treaty, which does 
not provide any machinery for the pacific settlement 
of disputes. It is declared, moreover, that the first 
step in building up barriers against war is to obtain 
general acceptance of a system under which jus 
ticiable disputes can be settled by operation of law. 








Adoption of the Young plan of German repara- 
tions payments by the forthcoming conference of 
governments at The Hague will be greatly expedited, 
it is believed, by a series of negotiations conducted 
in recent weeks by representatives of the Finance 
Ministries of France, Great Britain, Belgium, Italy 
and Japan. It was disclosed in Paris last Saturday 
that French experts had visited London and Rome 
on this mission, while Belgian experts had visited 
Paris. The specific purpose of these discussions 
was to solve outstanding questions between the 
creditor powers, and Paris reports of last Saturday 
stated that most of the questions had been settled. 
Technical experts of the various Treasuries of the 
creditor governments held further meetings in Paris 
this week in order to prevent, if possible, a repetition 
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of the clashes that marked the first Hague gathering 
in August. Only one major point affecting the ap- 
plication of the Young plan remains unsettled, it 
was said, and that is the difficulty between Hungary 
and the member States of the Little Entente. Ad- 
journment was taken at Brussels last Saturday by 
the subcommittee of jurists who had been appointed 
to put into proper form the decisions of the Hague 
conference and the various expert committees. The 
draft of a protocol was handed to Premier Jaspar 
of Belgium, who is permanent President of the 
Hague conference. There are still some points to be 
covered, however, and the jurists will meet again 
on Jan. 3 1930 to put them into final form. The 
conference at The Hague, it was learned officially 
in London, Wednesday, will begin on Jan. 6 instead 
of Jan. 3, as previously understood. 





Arrangements for bringing into force on Jan. 1a 
treaty for the removal of numerous foreign trade 
prohibitions and restrictions were completed Dec. 15 
by the International Conference for the Abolition 
of Import and Export Restrictions and Prohibitions. 
The Conference met in Paris Dec. 5 under the 
auspices of the League of Nations. Delegates from 
26 nations, including the United States, attended 
the gathering, which was called to consider a con- 
vention elaborated after three years of work by 
experts of the League of Nations. Difficulties were 
presented by the refusal of representatives of Poland 
and Czechoslovakia to accept the convention. Poland 
refused to ratify the instrument because it failed 
to provide “indispensable” guarantees to Polish 
trade, while Czechoslovakia was represented as in 
too uncertain a political state for ratification. 
Eleven countries thereupon stipulated that they 
would accept the treaty only if Poland and Czecho- 
slovakia would ratify it. A formula for placing the 
treaty in force was finally adopted by 19 nations, 
of which eight agreed to ratify the instrument uncon- 
ditionally, while 11 others signified that they would 
place it in effect tentatively with the understanding 
that they would withdraw on July 1 1930 if Poland 
and Czechoslovakia have not by that time announced 
their acceptance. A further provision in the new 
protocol permits a member to withdraw on the con- 
tingency that fewer than 18 States are party to the 
agreement, but this provision becomes operative only 
after July 1 next. States which have agreed to place 
the convention temporarily in effect are listed in a 
Paris dispatch to the New York “Times” as follows: 
The United States, Great Britain, Germany, France, 
Belgium, Italy, Holland, Denmark, Finland, Japan, 
Luxembourg, Portugal, Rumania, Switzerland, 
Sweden, Yugoslavia, Hungary, Austria and Norway. 





Debate on the long projected program of reforms 
in German governmental finance reached an acute 
phase in Berlin over the last week-end, and a Cabinet 
crisis threatened to develop on several occasions. 
The question of the necessary reforms has been 
raised many times, notably in the successive reports 
made by 8. Parker Gilbert, Agent General for Repa- 
rations Payments under the Dawes plan. Mr. Gil- 
bert protested vigorously against extravagant ex- 
penditures, and he showed clearly that public spend- 
ing beyond available resources exerts an unsettling 
influence on finance and industry. He pointed out 
also, however, that the finances of Germany were 
essentially sound and that the problems would yield 





to the application of standard principles of public 
finance. Dr. Hjalmar Schacht, President of the 
Reichsbank, also has declared emphatically that 
reforms must be effected. The entire matter was 
again raised into prominence when Dr. Schacht 
issued a statement several weeks ago denouncing 
the German Government for its failure to effect 
internal financial reforms and warning the powers 
to which reparations payments are due against 
changes in the Young plan. Dr. Schacht was given 
hearty support by virtually the entire German press, 
and the Reich Government immediately took steps 
to introduce the needed reform measures. 

Chancellor Mueller began his exposition of Ger- 
man governmental finance before the Reichstag on 
Dec. 12, and he disclosed, incidentally, that the 
national exchequer will show a deficit of 1,700,- 
000,000 marks at the end of this year. This deficit, 
he explained, represented the accumulated budgetary 
shortages of several years, together with the require- 
ments of the extraordinary budget of 800,000,000 
marks. The Government managed to cover all but 
330,000,000 marks of this deficit by resort to Treas- 
ury borrowing and by securing advances from the 
Ministries of Posts and Railways. It was hinted 
that negotiations for a loan to cover this balance 
were in progress with a consortium of German and 
American banking houses. As one element of the 
financial reforms, Chancellor Mueller announced 
that the Government proposed to reduce taxes on 
industry for 1930 by 915,000,000 marks, of which 
350,000,000 marks would represent reduced repara- 
tions payments under the Young plan, while 400,- 
000,000 marks would be produced by raising taxes 
on beer and tobacco, with minor expedients to make 
up the remainder. He proposed also to increase the 
contributions of employers and workers to the unem- 
ployment insurance institute by 14 of 1%, creating 
an additional revenue which he estimated at 140,- 
000,000 marks. 

A vote of confidence was requested by the Chan- 
cellor last Saturday, and this was finally granted 
by the Reichstag with a majority of 66 votes. The 
ballot count was 222 against 156, with 22 abstaining 
and almost 100 Deputies absent from the Chamber. 
It was declared in subsequent dispatches from Ber- 
lin that a loan of approximately $100,000,000 was 
being negotiated with an international banking syn- 
dicate of which the American members would be 
headed by Dillon, Read & Co. This financing was 
opposed by Dr. Schacht, however, and it was re- 
ported Thursday that the negotiations had been 
dropped. In a Berlin dispatch to the New York 
“Times” it was stated that the amount needed to 
cover the Government’s year-end deficit will be 
advanced by the Reichsbank, co-operating with other 
German banking units. 





Political considerations that have long prevented 
the negotiation by the Austrian Government of a 
new international loan were surmounted last week, 
and a substantial flotation is now considered immi- 
nent. A change in the Italian attitude toward Aus- 
tria, resulting in Italian consent to such a loan, will 
make the flotation possible, according to a state- 
ment made in the Vienna Parliament on Dec. 13 by 
Chancellor Schober. Italo-Austrian relations be- 
came strained early last year, whon Vienna protested 
against Italian treatment of South Tyroleans, but 
Chancellor Schober indicated last week that they 
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have now been restored to an entirely friendly foot- 
ing. Italian consent to a new loan was necessary, 
since Austria bound herself by the terms of the 
League loan of 1922 to obtain the assent of the 
powers to any additional issue. “Italy made use of 
this to refuse her consent until now to the new loan 
which Austria so urgently needs,” a Vienna dispatch 
of Dec. 13 to the New York “Times” said. The Rome 
Government is also said to have placed difficulties 
in the way of Austria’s request for a moratorium 
concerning her obligations for repayment of food 
relief credits. Chancellor Schober indicated in his 
Parliamentary statement that the other powers had 
already assured Austria of their support in the mat- 
ter of a new loan. With Italian objections finally 
removed, “we can definitely assure ourselves that 
our financial position toward the world has been set 
in order,” he remarked. “The head of the Italian 
Government conveyed to me,” the Chancellor said, 
“that his Government would make possible the satis- 
faction of the preliminary conditions for floating a 
new loan, and also would associate itself with agree- 
ments for regulating the payment of our relief obli- 
gations made in 1928 with the European relief States 
and in 1929 with the United States, and would con- 
sent to that postponement of our reparations pay- 
ments which is still another essential for our obtain- 
ing a new loan.” 





Maintenance of a free gold market in Argentina 
was discontinued Monday, when President Hipolito 
Irigoyen issued a decree ordering the immediate 
closing of the Caja de Conversion, or gold exchange 
office. The official decree closing the exchange bank 
explained that the irregular state of the world’s ex- 
change market “exerts a damaging influence upon 
our market, causing shipments of coined gold from 
this country without justifiable causes.” Shipments 
of gold deposited in local banks will still be possible, 
and as there are now some 47,000,000 gold pesos 
deposited in these institutions, some additional gold 
shipments from Argentina may be made. In a 
Buenos Aires dispatch of Monday to the New York 
“Herald Tribune,” it was indicated that the gold 
reserve in the Caja de Conversion decreased from 
504,000,000 gold pesos in August 1928 to 423,000,000 
at present. Shipments of gold have been especially 
heavy this year, European takings in the last three 
months being placed at $30,000,000. A major por- 
tion of the previous outflow of this year came to the 
New York market. The action by President Irigoyen 
was his second step in 10 days designed to relieve 
monetary stringency in Argentina. On Dec. 6 the 
President issued a decree authorizing the banks of 
the nation to discount up to 200,000,000 paper pesos 
at the Caja de Conversion in order to increase the 
circulation of money. Notwithstanding the recent 
heavy outflow of gold, reserves at present are placed 
at approximately 57% of the outstanding currency, 
which is well above the 40% required. 





Recommendations of the Kemmerer commission 
of financial advisers to China were placed before 
the Nanking Government in their completed form 
last week, the commission having ended a year’s 
investigation of the tangled Chinese finances. Of 
the 17 American experts engaged by Nanking a year 
ago, 11 are now returning to America, but six will 
remain in China under new contracts to assist in 
applying the recommendations made. The findings 


of the commission were submitted from time to time 
in the form of laws and reports to T. V. Soong, 
Finance Minister of the Nationalist Government, 
according to Shanghai reports to the New York 
“Times.” Some of the recommendations, it is said, 
have already been enacted by the Legislative Yuan 
without the public being conscious that they ema- 
nated from the Kemmerer commission. One of the 
startling suggestions made, it is believed, is that the 
gold standard be adopted in China by a gradual 
regional process. “The Kemmerer report,” a 
“Times” dispatch said, “is a scientific analysis of 
the existing situation, compiled in the form of a 
series of simple laws which, the commission be- 
lieves, if they are passed in the order named and 
conscientiously enforced, will in time give China a 
stable currency, an adequate tax income, a balanced 
budget and a gradual renewal of credit.” 

The political situation in China, meanwhile, again 
shows signs of clearing, although no indication has 
yet been given of the means whereby the numerous 
enemies of the Nanking Government were suddenly 
“crushed” last week. A score of military leaders 
were in revolt against Nanking early last week, and 
fighting was in progress in at least three important 
and widely separated areas. Mutinies occurred 
within a few miles of the capital, which was con- 
sidered in danger for a time. Foreign gunboats 
were rushed up the Yangtze River and nationals of 
other countries were carried to Shanghai in some 
insances. Although the Nanking Government was 
admittedly hard pressed by the numerous rebellious 
elements, the various revolts suddenly faded. Presi- 
dent Chiang Kai-shek issued a statement in Nanking 
Wednesday to the effect that the national crisis 
arising out of the recent rebellions and mutinies 
in Central and Southern China is considered past 
by the Government. The upheaval “was the greatest 
yet experienced,” the statement said, and it was 
disclosed that the Nationalist regime was on the 
brink of collapse during the crisis. Some disorders 
still exist, however, in the Provinces of Honan and 
Anhwei, according to Associated Press dispatches 
from Shanghai. 





There have been no changes this week in the dis- 
count rates of any of the European central banks. 
Rates continue at 714% in Austria; at 7% in Ger- 
many and Italy; at 514% in Denmark, Norway and 
Spain; at 5% in England and Sweden; at 444% in 
Holland and Belgium, and at 314% in France and 
Switzerland. In the London open market discounts 
for short bills yesterday were 5@5144% against 
4 13/16@474% on Friday of last week, and for long 
bills 4 13/16%, the same as the previous Friday. 
Money on call in London yesterday was 372%. At 
Paris open market discounts remain at 314%, but in 
Switzerland have been reduced from 314% to 314%. 





The Bank of England statement for the week 
ended Dec. 18 shows a gain of £3,299,921 in gold 
holdings which brings the total up to £140,734,339. 
This compares with £155,507 ,575 for the same week 
a year ago. Note circulation expanded £6,540,000 
and so a loss of £3,240,000 was shown in reserves. 
Public deposits increased £1,000,000 and other de- 
posits £3,111,050. The latter includes bankers ac- 
counts which expanded £3,992,798 and other ac- 
counts which fell off £881,748. The proportion of 





reserves to liabilities is 27.02% in comparison with 








3852 


FINANCIAL 








CHRONICLE [Vou. 129. 








31.23% last week and 29.24% last year. An in- 
crease of £4,480,000 was shown in loans on Govern- 
ment securities and of £2,897,295 in loans on other 
securities. Other securities consist of “discounts and 
advances” and “securities’’ which rose £1,802,127 
and £1,095,168 respectively. The Bank rate of 5% 
which was put in effect last week remains unchanged. 
Below we furnish a comparison of the various items 
af the Bank return for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1929. 1928. 1927. 1926. 1925. 
Dec. 18 Dec. 19 Dee, 21 Dec, 22 Dec. 23 
£ £ £ £ £ 
Circulation - ------ a371,698,000 384,110,000 138,778,715 141,285,355 145,728,590 


Public deposits _ - - - . 9,860,000 11,143,000 18,444,845 12,134,540 17,651,838 
Other deposits - - . - . 97,582,667 96,212,000 102,012,214 107,939,596 108,300,201 
Bankers’ accounts 62,065,360 
Other accounts... 35,517,307 


Govt. securities. ... 65,143,855 57,756,000 42,983,992 31,337,539 45,422,526 

Other securities. ... 31,195,251 36,142,000 64,954,661 76,279,419 79,796,152 
setetsi} aGveness: IB4707E8.. .sasnine’ i ommite) |! baie eto 
Securities - .--- -- 205,565,519 |#é...... 


Reserve notes & coin 29,034,000 31,395,000 31,352,000 30,407,860 18,643,053 

Coin and bullion. . . 140,734,339 155,507,575 150,381,205 151,943,215 144,621,643 

Proportion of reserve 

27.02% 
5% 


29.24% 
44% 


26.00% 
44% 


25.19% 
5% 


14% 
5% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 





The Bank of Germany in its statement for the 
second week of December shows an increase of 2,492,- 
000 marks in gold and bullion, raising the total of the 
item to 2,247,135,000 marks. The same item last 
year amounted to 2,690,356,000 marks and the year 
before to 1,860,731,000 marks. Due to an increase 
in bills of exchange and checks of 189,125,000 marks 
during the week the item now aggregates 2,479,002,- 
000 marks. Reserves in foreign currency show a de- 
crease of 8,003,000 marks, while deposits abroad re- 
main unchanged. Noies in circulation reveal a loss 
of 95,119,000 marks bringing the total of the item 
down to 4,588,925,000 marks, as compared with 
4,424,657 ,000 marks of the corresponding week last 
year. Silver and other coin increased 6,471,000 
marks and notes on other German banks 1,795,000 
marks, whereas investments remain unchanged. A 
decrease was recorded in other assets of 425,000 
marks and in other daily maturing obligations of 
36,679,000 marks. Advances increased 5,497,000 
marks, while other liabilities declined 3,500,000 
marks. A comparison of the various items of the 
Bank’s return for the past three years is given below: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Dec. 14 1929. Dec. 15 1928. Dec. 15 1927 
Assels— Retchsmarks. Retchsmarks. Reichsmarks. Reichsmarks. 
Gold and bullion. - - -- Inc. 


2,492,000 2,247,135,000 2,690,356,000 1,860,731,000 
Of which depos.abr’d. Unchanged 149,788,000 77,248,000 
Res’veinfor’ncurr...Dec. 8,003,000 390,781,000 169,737,000 286,239,000 
Bills ofexch. & checks.Inc. 189,125,000 2,479,002,000 1,890,466,000 2,270,456,000 
Silverand othercoin._Inc. 6,471,000 100,609,000 92,165,000 54,850,000 


85,626,000 


Notes on oth. Ger.bks.Inc. 1,795,000 14,146,000 22,144,000 17,805,000 

Advances._........- Inc 5,497,000 62,597,000 57,745,000 58,626,000 

Investments--_.....- Unchanged 92,558,000 92,357,000 93,430,000 

Other assets. -......- Dec 425,000 664,805,000 536,119,000 477,307,000 
Tiabilities— 


Notes in circulation..Dec. 95,119,000 4,588,925,000 4,424,657,000 3,931,441,000 
Oth. daily mat. oblig-Dec. 36,679,000 402,053,000 425,943,000 525,089,000 
Other liabilities _ - -... Dec. 3,500,000 186,002,000 283,656,000 296,733,000 





In its statement for the week ending Dec. 14, the 
Bank of France reports an increase in gold holdings of 
117,024,984 francs. Total gold holdings now aggre- 
gate 41,248,433,556 frances, as compared with 31,- 
722,109,484 francs at the corresponding week last 
year. A decrease was recorded in French com- 
mercial bills discounted of 568,000,000 francs. Notes 
in-circulation underwent a coniraction of 387,000,000 
frances, reducing the total of the item to 66,903,- 
847 ,940 frances, compared with 67,290,847 ,940 francs, 
the previous week and 61,420,539,180 francs the 
corresponding week last year. Credit balances 





abroad and bills bought abroad increased 23,000 ,000 
franes and 18,000,000 francs ,while on the other hand, 
advances against securities and creditor current 
accounts reveal a decrease of 40,000,000 frances and 
126,000,000 francs respectively. Below we furnish a 
comparison of the various items of the Bank’s return 
for the past two weeks and also for the corresponding 
week last year: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Dec. 141929. Dec. 71929. Dec. 15 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings... Inc. 117,024,984 41,248,433,556 41,131,408,572 31,722,109,484 


Credit bals. abr’d_Inc. 23,000,000 7,190,718,755 7,167,718,755 14,031 ,438,709 
French commercial 


bills diseounted _ Dec. 568,000,000 8,833,315,070 9,401,315,070 3,567,980,268 
Bills bought abr’d_Inc. 18,000,000 18,173,899,597 18,755,899,597 19,139,752,850 
Adv. agt. securs..Dec. 40,000,000 2,629,491,336 2,669,491,336 2,252,633,183 
Note circulation. . Dec. 387,000,000 66,903 ,847,940 67,290,847,940 61,420,539,180 
Cred. curr. accts_ - Dec. 126,000,000 19,902,415,232 20,028,415,232 19,661,474,653 





A slight hardening of rates was occasioned in the 
New, York money market this week by the heavy 
holiday needs for currency and continued large- 
scale gold exportations. Funds were available in 
quantity early in the week, and call loans ruled at 
414% on the Stock Exchange Monday, with some 
transactions reported in the unofficial “street” 
market at 4%. In the sessions of Tuesday, Wed- 
nesday and Thursday, demand money rates were 
again 414% on the Stock Exchange, but no funds 
were available at concessions in the outside market. 
After renewing once more at 444% yesterday, call 
loans were advanced to 5%, breaking at length the 
long record of sessions in which demand loans had 
been arranged at the undeviating figure of 414%. 
This level was established on Nov. 21. Withdrawals 
by the banks yesterday amounted to $20,000,000. 
Time money was unchanged this week, with all 
transactions fixed at 434@5%. Brokers’ loans 
resumed their downward tendency this week in the 
statement of the Federal Reserve Bank of New York 
for the week ended Wednesday night. The drop in 
loans amounted to $39,000,000, carrying the total 
to a new low level for the present movement. Again 
overshadowing other monetary developments were 
the heavy gold shipments to European centers an- 
nounced this week. The statement of the Federal 
Reserve Bank of New York for the week ended Wed- 
nesday recorded gold exports of $33,499,000, with 
England taking $21,024,000; France, $11,000,000; 
Germany, $1,334,000; Mexico, $128,000, and India, 
$13,000. Imports shown in the statement were 
$998,000. Ear-marked gold held for foreign account 
increased $3,001,000. In addition to the heavy losses 
thus officially acknowledged, it is known that fur- 
ther extensive shipments are leaving on vessels sail- 
ing to-day. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day, Tuesday, Wednesday and Thursday were at 
414%, this including renewals. On Friday, after 
renewals had again been effected at 444%, there was 
an advance to 5% in the rate for new loans. Time 
money has continued inactive, with the quoted rates 
for loans of all dates at 434@5% on every day of the 
week. Dealings in commercial paper in the open mar- 
ket were very light the early part of the week, but 
some improvement was displayed the latter part. 
Rates for names of choice character maturing in four 
to six months have continued to rule at 5%, while 
names less well known have commanded 544@514%, 
with New England mill paper also quoted at 514%. 
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The market for prime bankers’ acceptances during 
the early part of the week was extremely active, 
with the demand largely in excess of the offerings. 
As the week advanced the offerings increased, but 
the market showed less activity. This may have 
been due to the fact that the 60-day rate for accept- 
ances was on Thursday lowered 1% of 1% in both the 
bid and the asked columns, bringing them to the 
level of the 90-day rate. The posted rates of the 
American Acceptance Council are now 414% bid 
and 4% asked for bills running 30 days; 4% bid and 
3%% asked for both 60 and 90 days; 444% bid and 
4% asked for 120 days, and 444% bid and 444% 
asked for 150 and 180 days. The Acceptance 
Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also been 
altered in the particular mentioned and are gow as 
follows: 

SPOT DELIVERY. 





—180 Days— —150 Days— —120 Days— 
Bid. Asked. Bid. Asked. Bld. Asked. 
Prime eligible bills. ............ 4% 4% 4% 4% 4% 4 
Bid. Asked. Bld. Asked. Bid. Asked. 
Prime eligible bills............. 4 3% 4 3h 4% 4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. ok 4% bid 
Eligible non-member banks......... 222-522. e eee eee ee 4% bid 





On Dec. 19 the Federal Reserve Bank of Kansas 
City reduced its rediscount rate on all classes of 
paper of all maturities from 5% to 414%, effective 
Dec. 20. There have been no other changes this 
week in the rediscount rates of the Federal Reserve 
Banks. The following is the schedule of rates now 
in effect for the various classes of paper at the 
different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn 
Federal Reserve Bank Effect on Prevtous 
Dec. 20. Established Rate. 
a ee ee 4% Nov. 21 1929 5 
BRE CERI 4% Nov. 15 1929 5 
SET EE 8 5 July 26 1928 4% 
Gs éttbsonnactoasen 5 Aug. 1 1928 4% 
Riehmond.............-..-- 5 July 13 1928 4% 
Bb istvinidbescaswss 4% Dec. 10 1929 5 
Cb nanameninkmnediome 4% Nov. 23 1929 5 
RTE 5 July 19 1928 4% 
Minneapolis. .............- 5 May 14 1929 4% 
Kanses City........--..-.- 4% Dec. 20 1929 5 
alsin ncthibn ip ap eopenieiedinas Aiea, cieghaigée 5 Mar. 2 1929 4% 
San Francisco. ......-..--- 4% Dec. 6 1929 5 


| 








Sterling exchange has been irregular, but in the 
main firm at quotations which lead to the expectation 
of further gold transfers from New York to London. 
Exchange on London has been in demand and 
bankers are inclined to believe that this demand 
will gather force until the end of the year with the 
increasing necessity for making transfers to Europe 
as a seasonal matter for purposes of year-end settle- 
ments. The range this week has been from 4.875% to 
4.87 15-16 for bankers’ sight, compared with 4.87144 
to 4.88 last week. The range for cable transfers has 
been from 4.881% to 4.88 5-16, compared with 
4.88 to 4.88 15-16 a week ago. The Bank of England 
continues to increase its gold holdings, but one 
important source of its gold supply is now cut off 
owing to the decree of the Argentine government 
closing the Caja de Conversion, thus placing an 
embargo on gold exports. Since the first of the year 
approximately $40,000,000 in gold has been sent 
from Buenos Aires to London. London dispatches 


state that even apart from the large gold imports 
and the lower Bank rate which went into effect last 
week, the outlook for the London money market is 
better than for a long time past. 


London bankers 
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count upon steadily relaxing money rates during 
the early months of 1930. It is believed that the 
return flow of British funds which began with the 
collapse of speculation on the New York Stock 
Exchange will continue for some weeks, as for various 
reasons much of these funds has not been repatriated. 

Both New York and British bankers expect the 
gold movement from New York to London to reach 
considerable proportions after the turn of the year. 
According to London dispatches the Bank of Eng- 
land has intimated to the money market that it 
expects support for the Bank rate at its lower level 
and unless there should be another general downward 
movement in Continental money rates and renewed 
heavy foreign buying of sterling bills, such support 
will be possible. The whole aspect of the money 
situation in London has improved to such an extent 
that a new downward movement in London open 
market discount rates after the end of the year is 
considered highly probable. Despite the recent 
increase in the gold holdings of the Bank of England, 
the total is still £9,266,000 under the Cunliffe mini- 
mum of £150,000,000. The London market infers 
from recent events that the Bank observes no hard 
and fast rule regarding the gold reserve, but con- 
siders it desirable to conform as nearly as possible 
with the Cunliffe recommendation. From present 
indications this figure will be attained very soon, 
even though France and Germany are also desirous 
of adding to their gold holdings. This week the Bank 
of England shows an increase in gold holdings of 
£3,299,921, the total standing at £140,734,339, 
which compares with £155,507,575 on Dec. 20 1928. 
This week the Federal Reserve Bank of New York 
accounts for a shipment of $21,024,000 gold to 
England. On Saturday the Bank of England sold 
£15,507 and bought £4,400 in gold bars and exported 
£4,000 in sovereigns. Saturday’s dispatches stated 
that in addition to the gold coming from New York 
£2,250,000 in sovereigns were en route to London 
from Argentina. Of this amount £750,000 were due 
to arrive on Dec. 17, and £500,000 in each of the 
following three weeks. A total of £543,000 in gold 
bars from South Africa and £500,000 in sovereigns 
was due in London on Saturday last, and during the 
present week £586,000 in gold bars is expected to 
arrive from South Africa. On Monday the Bank of 
England received £1,500,000 in sovereigns, sold 
£8,571 in gold bars, and bought £480 in gold bars 
and £22 in foreign gold coin. On Tuesday the bank 
bought £365,500 in gold bars of the £544,000 avail- 
able in the open market and received £226,000 in 
sovereigns from abroad, and exported £2,000 in 
sovereigns. On Wednesday the bank received 
£464,662 in sovereigns from abroad and bought 
£11 in foreign gold coin. On Thursday the Bank sold 
£37,808 in bars and exported £2,000 in sovereigns. 
On Friday the Bank received £30,000 in sovereigns 
from abroad and bought £4,010 in gold bars, and 
£6 in foreign gold coin. 

At the Port of New York the gold movement for 
the week Dec 12-Dec. 18, inclusive, as reported 
by the Federal Reserve Bank of New York, consisted 
of imports of $998,000, of which $950,000 came from 
Colombia, and $48,000, chiefly from other Latin- 
American countries. Exports totaled $33,499,000, 
of which $21,024,000 was shipped to England, 
$11,000,000 to France, $1,334,000 to Germany, 
$128,000 to Mexico, and $13,000 to India. The 
Reserve Bank also reported an increase of $3,001,000 
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in gold ear-marked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Dec. 18, as reported by the 
Federal Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 12-DEC. 18, INCLUSIVE. 


Imports. Ezports. 
$950,000 from Colombia $21,024,000 to England 
48,000 chiefly from other Latin| 11,000,000 to France 

American countries 1,334,000 to Germany 
128,000 to Mexico 
13,000 to India 








$998,000 total $33,499,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Increase $3,001,000 


Canadian exchange continues at a discount though, 
as during last week, less unfavorable to Montreal 
than in the recent past. The improvement in Can- 
adian dollars is expected to last until the year-end 
and possibly into January. The present improvement 
is considered to result from a large volume of pro- 
vincial government and public utility financing, 
which is causing a flow of funds that overbalances the 
movement of money to New York, where the rela- 
tively inactive stock market and easier money fail 
to draw large amounts of Canadian funds. It is 
thought in some quarters that the present appre- 
ciation may carry the Montreal rate above the gold 
export point to New York, usually calculated at 
3-16 of 1% discount. On Saturday last Montreal 
funds, noon rate, were at 29-32 of 1% discount; on 
Monday, at 25-32; on Tuesday at 23-32; on Wednes- 
day and on Thursday at 9-16, and on Friday at % 
of 1% discount. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm. Bankers’ sight was 4.87 11-16 
@4.87 15-16, cable transfers 4.8814@4.88 5-16. On 
Monday the market was quiet but irregular. The 
range was 4.87 11-16@4.877% for bankers’ sight and 
4.88 7-32@4.88 5-16 for cable transfers. On Tues- 
day the market was somewhat easier. Bankers’ 
sight was 4.8754@4.8734; cable transfers 4.8814@ 
4.88 3-16. On Wednesday the market continued un- 
changed in tone. The range was 4.87 21-32@4.8734 
for bankers’ sight and 4.8814@4.88 3-16 for cable 
transfers. On Thursday sterling was fractionally 
higher. The range was 4.87 11-16@4.87 15-16 for 
bankers’ sight and 4.8814@4.88 9-32 for cable trans- 
fers. On Friday the market continued firm; the 
range was 4.87 11-16@4.87%% for bankers’ sight and 
4.88 3-16@4.88 9-32 for cable transfers. Closing 
quotations on Friday were 4.87 13-16 for demand 
and 4.8814 for cable transfers. Commercial sight 
bills finished at 4.8714; sixty-day bills at 4.83 5-16; 
ninety-day bills at 4.81 7-16; documents for payment 
(60 days) at 4.83 5-16, and seven-day grain bills at 
4.86 15-16. Cotton and grain for payment closed 
at 4.8714. 





The Continental exchanges have been somewhat 
irregular, though higher all around. Aside from 
the fact that European funds have been returning 
to the other side since October as a result of the 
changed conditions in security markets here, this 
movement is now slightly accelerated owing to the 
approach of year-end requirements in European 
centers. French francs have been especially firm 
and in demand. This week, as noted above, the 
Federal Reserve Bank of New York accounts for a 
shipment of $11,000,000 in gold to Paris. Banking 
circles seem to be of the opinion that Paris will draw 
very heavily on New York gold. This week the 
Bank of France shows an increase in gold holdings 





of 117,024,000 francs, bringing the total as of Dec. 13 
to 41,248,433,000 francs, the highest in the history 
of the bank. This compares with 31,722,109,000 
francs on Dec. 15 1928. 

German marks are firm and ruling at rates which 
increase the probability of gold exports to Germany. 
As noted above, a shipment of $1,334,000 in gold 
was made to Germany during the week. Money 
rates continue high but there is every indication 
that German borrowings in the United States will 
increase to a point where some ease may be expected 
in the German money markets. At present the 
firmness is partly seasonal due to year-end pressure, 
but after the end of the year it is believed that 
there will be a noticeable easing in credit conditions 
and that the Reichsbank will probably reduce its 
rate of discount. 

The London check rate on Paris closed at 123.88 
on Friday of this week, against 123.92 on Friday of 
last week. In New York sight bills on the French 
center finished at 3.937%, against 3.9354 on Friday a 
week ago; cable transfers at 3.9414, against 3.937%; 
and commercial sight bills at 3.9314, against 3.9314. 
Antwerp belgas finished at 14.00 for checks and at 
14.01 for cable transfers, against 13.9914.and 14.00%. 
Final quotations for Berlin marks were 23.95 for 
checks and 23.96 for cable transfers, in comparison 
with 23.94 and 23.95 a week earlier. Italian lire 
closed at 5.23 7-16 for bankers’ sight bills and at 
5.23 11-16 for cable transfers, against 5.2334 and 
5.2354 on Friday of last week. Austrian schillings 
closed at 1414 on Friday of this week, against 1414 
on Friday of last week. Exchange on Czechoslovakia 
finished at 2.97, against 2.9654; on Bucharest at 
0.6014, against 0.6034; on Poland at 11.25, against 
11.25; and on Finland at 2.52, against 2.52. Greek 
exchanges closed at 1.3014 for checks and at 1.30% 
for cable transfers, against 1.3014 and 1.30%. 





The exchanges on the countries neutral during the 
war continue firm and show little change from a 
week ago. The Scandinavian units have held the 
firm ground gained last week and at present are 
supported by the general improvement in all Con- 
tinental exchanges resulting from the radical change: 
in conditions in international money markets. The 
firmness in the neutrals, like that of all the Conti- 
nental exchanges, is largely the result of sympathetic 
reaction to sterling exchange. Exchange on Amster- 
dam, while receding from the higher levels quoted 
last week, is nevertheless firm. Guilder cable trans- 
fers sold this week generally around 40.34, which 
compares with dollar parity of 40.20. The weakness. 
displayed by guilders this week is only relative and 
is due largely to the transfers of idle Dutch funds. 
to other markets, especially to the German centers, 
where better yields are to be had for credit accom- 
modation. Spanish pesetas have been weak, in part 
as the result of speculative operations. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.31 against 40.3314 on Friday of last week; 
cable transfers at 40.33 against 40.3514; and com- 
mercial sight bills at 40.27 against 40.2914. Swiss 
francs closed at 19.44% for bankers’ sight bills and: 
at 19.451% for cable transfers, in comparison with 
19.4214 and 19.4314 a week earlier. Copenhagen 


checks finished at 26.82 and cable transfers at 26.84, 
against 26.82 and 26.84. Checks on Sweden closed. 
at 26.97 and cable transfers at 26.99, against 26.9614. 
and 26.9814; while checks on Norway finished at 
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‘26.80 and cable transfers at 26.82, against 26.79 
and 26.81. Spanish pesetas closed at 13.81 for 
-checks and at 13.82 for cable transfers, which com- 
pares with 13.84 and 13.85 a week earlier. 





Exchange on the South American countries has 
been inclined to marked weakness. Argentina is of 


uppermost importance owing to the decree of the 
Argentine Government closing the Caja de Conver- 
‘sion, or Government Conversion Office, which means 
the practical abandonment of the gold standard. 
The conversion office had been open since August 29 
1927, when the currency was returned to the gold 
standard following the war. The present action was 
taken as a result of the heavy gold export during the 
last few months from Buenos Aires to New York and 
London. On Monday the paper peso was quoted at 
41.41, but in Tuesday’s market the decree sent the 
peso down to 39.25 bid, 40.00 asked, with no trading 
being done. The lowest price quoted in Buenos 
Aires was 38.60 and the currency closed there on 
Tuesday at 40.25. The closing of the conversion 
office was the second step taken recently by Presi- 
dent Irigoyen to stop the drain of gold. Since the 
beginning of 1929 Argentina has lost approximately 
$112,000,000 gold, of which about $72,000,000 has 
been shipped to the United States. Of this amount 
approximately $57,000,000 was received in the 
United States since June. Recently the President of 
the republic authorized the discounting of bills up to 
.a total of $200,000,000 paper pesos in an attempt to 
relieve the money market in Buenos Aires against 
the gold outflow. The measure has so far, it is under- 
stood, been ineffective except to bring the gold ratio 
closer to the legal minimum of 40%. Deprived of 
the support of gold export the peso will come solely 
under the influence of the trade balance, and inas- 
much as Argentina has been experiencing a sharp re- 
‘duction in its export balance and as foreign loans 
have been Jacking, the peso, it is thought, will un- 
doubtedly suffer a period of weakness in the immedi- 
-ate future. 

The decree putting an embargo un Argentine gold 
exports was reflected at once in lower quotations for 
Argentine government bonds and railway securities 
in the New York, London, and Continental markets. 
London as well as New York bankers regard the 
closing of the conversion office as a retrograde step. 
In a recent dispatch, R. Foster, director of the Bank 
of London and South America, commenting on the 
situation, pointed out that despite the gold exports 
the gold position is still very strong. The gold reserve 
in the Caja de Conversion is now approximately 
423,000,000 gold pesos. The Caja held about 450,- 
000,000 gold pesos at the time Argentina returned to 
the gold standard and subsequent imports brought 
this to a high point of 504,000,000 pesos in August, 
1928. Other banks in Argentina held sufficient metal 
at that date to make the total 622,000,000 gold pesos. 
The chief difficulties surrounding Argentine exchange 
are attributed to two principal factors—the small 
size of the current wheat crop and the total absence of 
foreign loans during the past year due to the un- 
favorable conditions prevailing in the New York and 
London markets for foreign long-term securities. 
This has created a large balance of payments against 
the country. The situation was made more difficult, 
according to the government statements, by con- 
‘sistent speculative selling of peso exchange and the 
-withdrawal of gold on an exchange basis. 





Exchange on the other South American countries 
suffered more or less as a consequence of the con- 
ditions surrounding Argentine exchange, although 
the currency of each South American country is 
confronted with its own local problems. The decline 
in Brazilian milreis was discussed here last week. 
The Peruvian government, as was announced on 
Thursday, has taken steps to protect its currency 
in world foreign exchange markets. A decree has 
been issued making it obligatory to settle all sales 
and business contracts in Peruvian currency. This 
follows the drastic action of the government a few 
days ago forbidding the purchase of foreign se- 
curities by all Peruvian banks and branches of foreign 
banks and liquidation of any present holdings. At 
the same time a loan for protecting exchange was 
secured from the Banco Italiano of Lima. Argentine 
paper pesos closed on Friday at 40 7-16 for checks, 
as compared with 41.30 on Friday of last week and 
at 4014 for cable transfers, against 41.35. Brazilian 
milreis finished at 11.22 for checks and at 11.25 for 
cable transfers, against 11.47 and 11.50. Chilean 
exchange closed at 12 3-16 for checks and at 1214 for 
cable transfers, against 123-16 and 1214; Peru at 
3.89 for checks and at 3.90 for cable transfers, against 
3.94 and 3.95. 





The Far Eastern exchanges show little change from 
recent weeks. The Chinese units have for a long 
time been easy owing to the low ruling prices of silver. 
Japanese yen are firm. In a recent address Finance 
Minister Inouye said, “leading banks in Japan have 
shown a determination to support the policy of the 
government and the Bank of Japan on the gold ban 
removal. They have reached an understanding with 
the government not to send much capital out of the 
country. Such being the case, I do not believe that a 
large amount of gold will leave Japan on the lifting 
of the embargo. I chose January 11 on the basis of 
the present exchange situation. I thought also that 
it would add to the financial stability of the country 
if the date were to be known in advance. Up to the 


FOREIGN ee ae RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
DEC. 14 1929 TO DEC. 20 1929, INCLUSIVE. 





| Noon Buytng Rate for Cable Transfers to New York 
Country and Monetary Value to Untted States Money. 


























Unt. | 
| Dec. 14. | Dec. 16. Dec. 17. , Dec. 18. | Dec. 19. | Dec. 20, 
EUROPE— | $ s $ s g 
Austria, schilling.-.-.-- 140620 | .140635  .140622 140884 .140607 | .140657 
Belgium, a | 139968 | .139975 | .139971 | .139985 | .139998 | .140002 
Bulgaria, lev .-.----- .007217 | .007227 | .007212 | .007227 | .007227 | .007232 
Czechoslovakia, krone .029672 | .029668 | .029677 | .029678 | .029682 | .029691 
Denmark, krone-_-.---) -268360 | .268432 | .268392 | .268343 | .268344 | .268361 
= pound ster-| 
ae de dag acemamnemian oig ia 4.882024 |4.882595 4.881154 4.881209 4.881857 |4.882065 
vial, markka...--) 025165 025170 | .025171 | .025170 | .025166 | .025172 
France, ‘tranc as sauce a | 039386 ‘039386 | .039382 | .039385 | .039394 | .039399 
Germany, reichsmark .239496 | .239552 .239467 | .239463 | .239511 | .239515 
Greece, drachma art aben a .012995 | .012997 | .012993 | .012995 | .012995 | .012999 
Holland, guilder...-.- | 403589 | .403663  .403561 | .403438 | .403397 | .403317 
Hungary, pengo.--.-- | .175107 197096 | .175078 | .175094 175160 175130 
GE, Dn caonanawee | 052364 ; .052365 .052356 |) .052348 | .052352 | .052351 
Norway, krone..----| .268097 | .268172 | .268142 | .268144 | .268150 .268203 
Poland, zloty..-.---- | 112044 111983 111994 | .111977 111972 | .112075 
Portugal, escudo--.---) 045083 | .045100 .045050 | .045116 | .045116 | .045116 
Rumania, leu...----- | 005963 | .005965 .005962 | .005967 | .005975 005981 
Spain, peseta....----| .- 137988 | .138711 138484 | .138490 | .138077 137894 
Sweden, krona..-.---- .269871 | .269850 | .269850 | .269818 | .269773 | .269802 
Switzerland, franc..-| .194396 | .194422 .194469 | .194473 .194501 | .194527 
Yugoslavia, dinar..--| .017714 | .017715 .017716 | .017723 | .017732 017733 
ASIA— | 
China— | 
Chefoo, tael -.-.--- | 565208 | .565000 .565208 | .562916 | .557500 | .553333 
Hankow, tael_.--- .558437 | .557656 .557500 | .555625 | .549687 547187 
Shanghai, tael- ---- .544285 | .543160 542946 | .540625 | .535535 | .535535 
Tientsin, tael- - - --- .573958 | .573750 .573541 | .571875 | .565625 | .561 
Hong Kong, dollar_| .426696 | .426696 .426696 | .425178 .422857 | .421339 
Mexican, dollar----| .393437 | .392500 .392500 | .390312 .385937 | .385625 
Tientsin or Peiyang, 
dollar... - . _..-| .394583 | .394168 | .393333 | .391666 | .387916 | .387083 
Yuan, dollar ..--.-- .391250 | .390833 | .390000 | .388333 | .384834 | .383750 
India, rupee....----- .363446 | .363260 | .363875 | .363932 | .364017 | .364032 
JODGR, YOR... «cccoc= .489500 | .489800 | .489968 | .489875 | .489812 | .489750 
Singapore (8.8.) dollar, .560416 | .560416 | .560416 559791 | .559791 | .559791 
NORTH AMER.— 
Canada, dollar...--- 991154 | .991692 | .992343 | .993497 | .994076 | .993072 
Cuba, — ey = 999300 , .999300 | .999237 | .999237 | .999237 -999268 
Mexico, peso...-----| - 479825 | .479950 | .480500 | .480625 | .480275 | .480325 
Sowtenamand. dollar .988592 | .989237 | .990000 | .991155 | .991487 | .990062 
SOUTH AMER.— | 
Argentina, peso (gold) .940803 | .940290 | .886098 | .910199 | .911554 | .911764 
Brasil, milreis..--.-.--.; 112720 | .113050 .112660 | .110275 | .109080 | .107900 
Chile, peso.....----- 120862 | .120867 | .120855 | .121280 | .121286 | .121079 
Uruguay, peso...--.-- 953654  .952821 | .931109 | .920731 922894 | .922894 
Colombia. vesn 963900 .963900 .9823900 .982900' 9R29000 ) § .963' 
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present the government has held huge amounts of 
specie abroad, but I do not think this proper. 
Therefore the government has decided to entrust to 
the Bank of Japan the task of maintaining specie 
reserves abroad and of controlling exchange fluc- 
tuations.”’ Closing quotations for yen checks yester- 
day were 49.00@491%, against 48 15-16@4914. 
Hongkong closed at 4234@43, against 4274@431,; 
Shanghai at 3%, against 5454@54%; Manila at 
50, against 50; Singapore at 56 7-16@564, against 
56 7-16@5654; Bombay at 36 9-16, against 36%, 
and Calcutta at 36 9-16, against 36%. 





Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





Saturday, | Monday 


. | Tuesday, |Wednesd’y, 
Dec. 14. | Dec. 16. | Dec. 17. 


Dec. 18. 


Aggregate 
Jor Week. 








Thureday,| Friday. 
Dec. 19. | Dec. 20. 





Se Es eee er $ | s 
169,000,000’ 183,000,000! 240,000,000' 172,000,000' 155,000,000' 156,000,0001 Cr. 1,075,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 











The following table indicates the amount of bul- 
lion in the principal European banks: 











Dec. 11 1929. Dec. 20 1928. 
Banks of- 
Gold. Silver. Total. Gold. Stiver. Total. 
£ £ £ £ £ £ 
England - -|140,734,399)  -.....-- 140,734,399)155,507,575) 2... -..-- 155,507,575 
France a__|329,987,468 d 329,987 ,468|253,776,876 d 1253,776,876 
Germany b/104,867,350) ©994,600)105,861,950)130,236,500 994,600) 131,231,100 

















Spain-_---.-|102,593,000! 28,287,000/130,880,000}102,360,000) 27,866,000/130,226,000 
ee 56,106,000, --..-.-- 56,018,000) 54,530,000) --...--- 54,530,000 
Netherl’ds | 37,292,000} -..._.-- 37,292,000) 36,215,000} 1,881,000) 38,096,000 
Nat. Belg_| 31,462,000) 1,286,000) 32,748,000) 23,700,000| 1,266,000) 24,966,000 
Switzerl’d_| 22,449,000} 1,108,000) 23,557,000) 18,914,000) 1,902,000) 20,816,000 
Sweden -_.-| 13,359,000} ---..--- 13,359,000) 13,134,000) --_----- 13,134,000 
Denmark -| 9,581,000 361,000) 9,942,000; 9,600,000 491,000; 10,091,000 
Norway --| 8,151,000, --....-- 8,151,000; 8,162,000) ---.-.--- 8,162,000 





} 
Total week|856,494,217 32,036,600'888,530,817 806,135,951 34,400,600 840,536,551 
Prev. week/851,627,936 32,198,600'883,826,536:805,109,298| 34,496,600,839.605,898 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,789,400. 
d Silver is now reported at only a trifling sum. 








c As of Oct. 7 1924. 








Preliminaries of the London Conference—The 
Visit of the Japanese Delegation. 

The arrival at Washington of the Japanese dele- 
gation to the London Conference, and the discussions 
which have taken place between the Japanese and 
American delegates, are a reminder of the near ap- 
proach of a meeting at which the question of reduc- 
ing and limiting naval armaments among the five 
leading naval Powers will once more be under de- 
bate. It was not to be expected that the Japanese, 
notably cautious always in matters of diplomacy, 
should have made known at this time the details of 
the demands which the Japanese Government will 
urge upon the Conference, but enough of what was 
said at Washington has come out to indicate pretty 
clearly some of the things that Japan is disposed 
to ask. Taken in connection with recent discussions 
in England and the reported progress in the formu- 





lation of programs by Italy and France, we are in a 
position to see how considerably the scope of the 
Conference has widened since the suggestion of an 
armament reduction agreement was first brought 
forward. 

It was, apparently, the idea of Mr. Hoover and 
Mr. MacDonald, when the diplomatic interchanges 
between the American and British Governments 
began, to anticipate the reconsideration of the Wash- 
ington Treaty which would regularly come up in 
1932 by arranging for a substantial reduction, by 
the five leading naval Powers, of such classes of 
naval armament as the Washington Treaty did not 
cover. Without disturbing the theoretical parity 
which the Treaty established between Great Britain 
and the United States, or the 5-5-3 ratio to which 
Japan was the third party, it seems to have been 
thought possible to reduce the actual basis of Anglo- 
American parity by reducing the number of 
British cruisers to which the United States would 
theoretically have to build up, and at the same time 
reduce and limit, among all five Powers, the tonnage 
in cruisers, submarines and other war vessels. The 
Washington agreement, in other words, was to re- 
main undisturbed, at the same time that large 
reductions and limitations would be effected in total 
naval strength. 

The discussions which have gone on in the inter- 
vening months have shown that the problem, while 
not at all insoluble, was not quite so simple. We 
know now that in the interviews between Mr. 
Hoover and Mr. MacDonald, during the latter’s visit 
to Washington, the questions of the freedom of the 
seas and the British naval bases in the West Indies 
and elsewhere were raised, and that on the first of 
these questions the United States and Great Britain 
were not in agreement. The actual amount of reduc- 
tion in naval tonnage presented difficulties, and a 
matter of some 30,000 tons, representing two or three 
cruisers, still remains to be adjusted between the 
two Powers. Japan early let it be known that while 
its attitude toward a conference was friendly and 
hopeful, it desired a revision of the 5-5-3 ratio in 
cruiser and other tonnage to something like 5-5-3.5, 
thereby raising its own percentage to 70% instead 
of the present 60%. France, Italy and Japan cham- 
pioned the submarine, which the United States and 
Great Britain, it was understood, would like to see 
abolished, and an active debate went on between 
those who felt that the battleship had become an 
antiquated type of vessel and those who believed that 
it should on no account be discarded. 

It now seems unlikely, in other words, that the 
Washington Treaty will come out of the London 
Conference without more or less substantial modifi- 
cation. The reports of the discussions at Washing- 
ton, supplemented by dispatches from Tokio on 
Thursday, indicate pretty clearly that Japan, while 
perhaps not disposed to insist upon a hard and fast 
70% for cruisers, will insist upon some substantial 
increase in its present allotment of tonnage either 
for cruisers, or for other classes of vessels, or for all 
combined, and that it will also side with those 
Powers that favor the continuance of the submarine. 
The submarine is most effective, of course, when it 
can operate from a nearby base, and the position of 
Japan in the Pacific makes the submarine, in its 
view, a peculiarly useful weapon of defense in any 
Pacific war in which it may be involved. On the 
other hand, any material increase in the Japanese 
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tonnage, whether by classes or as a whole, would 
alter the present balance of naval strength in the 
Pacific area, and it has already been intimated that 
such a change would at once necessitate some change 
in American and British policy regarding naval 
bases and cruiser strength in the Pacific. A further 
objection to the submarine is the desire of the 
United States toinsure complete protection to neutral 
trade in time of war, the submarine being one of the 
most dangerous enemies that commerce might expect 
to meet. The restraining factor in the case of Japan 
is the need of economy. With approximately 50% 
of its annual expenditure devoted to defense pur- 
poses, Japan is naturally anxious to see its need for 
replacing or building battleships and cruisers di- 
minished, at the same time that it sees a possibility 
of getting more for its money if it may build as 
many submarines as it thinks it needs. It is im- 
portant to note, however, that Japan does not ask 
for unlimited submarine tonnage, but appears ready 
to accept such equitable restriction as the other 
Powers will agree to. 

Another factor which makes for uncertainty has 
been introduced into the preliminary discussions by 
the reported disposition on the part of France to 
regard the London ‘Conference as only preliminary 
to a consideration of the whole question of disarma- 
ment, land, sea and air, by the League of Nations. 
The contention is not a new one. Before the invi- 
tation to the London Conference had been sent out, 
France let it be known informally that it regarded 
the question of armament reduction and limitation 
as indivisible, and that while it was prepared to 
consider the possibilities of naval limitation, such 
limitation could only be treated with reference to 
armament limitation as a whole. The question was 
held in abeyance by the Ministerial crisis which pre- 
ceded the formation of the present Tardieu Govern- 
ment, but it is now reported to hold a fundamental 
place in the program of procedure at London which 
the Tardieu Government is actively engaged in draw- 
ing up. M. Briand in particular has been insistent 
that the function of the League shall not be lost 
sight of in the disarmament debate, and that if dis- 
armament is to be brought about, it is the League 
that must accomplish it, while Premier Tardieu was 
reported on Wednesday to have assured a commis- 
sion of the Chambers that “no final decisions would 
be taken” at London. 

The attitude of France is disturbing because it 
Suggests that France, while doubtless prepared to 
agree to some substantial naval reduction at London, 
may do so only provisionally, with the understand- 
ing that what is done at London must be approved 
at Geneva. The natural consequence of such a pro- 
visional agreement, apparently, would be to throw 
the whole subject back into the hands of the Prepara- 
tory Commission of experts whose efforts turned 
out to be so dismal a failure. We may be sure that 
the United States will oppose such a reference of 
the question if it is raised; indeed, the Department 
of State announced some weeks ago that the United 
States regarded the London Conference as an en- 
tirely independent matter, and that its decisions 
must become effective by action of the Conference 
without approval or ratification by any other body. 
The British position is less certain, for Prime Minis- 
ter MacDonald and Foreign Minister Henderson are 
almost as devoted adherents of the League as is 
M. Briand, but the United States is at least as im- 





portant a member of the Conference as is any of 
the other Powers, and its wishes, we feel confident, 
will be respected. 

The interviews between the Japanese and Ameri- 
can delegations at Washington have provoked some 
criticism in France, and led to intimations that an 
Anglo-American agreement was developing into a 
three-Power bloc in advance of the meeting at Lon- 
don in January. There is no evidence that Japan 
has undertaken to act in coneert with the United 
States and Great Britain save in cordial efforts to 
make the Conference a success, and talk about an 
American-Japanese alliance of any kind seems 
absurd. It was only natural that the Japanese 
delegation, journeying to London by way of the 
United States, should stop at Washington to pay 
its respects, and that while there it should talk over 
the subject-matter of the Conference with the Amer- 
ican delegates. The substance of the conversations, 
as far as made known in press dispatches, went to 
show that Japan still held to its demand for au 
increased tonnage ratio and that it looked favorably 
upon the submarine. As both of these points differ 
from what is understood to be the view of the 
Administration, it seems probable that what was 
accomplished was merely in the direction of clearing 
the air by letting the American Government know 
what Japan wants. 

It has more than once been pointed out that as 
the date of the meeting of an international confer- 
ence approaches, doubts and fears tend to multiply. 
Something of that tradition, perhaps, appears in 
the European references to the London Conference 
that have been made in certain quarters of late. The 
better explanation, we think, and at the same time 
one that seems quite obvious, is that the Powers 
concerned are busily engaged in preparing for the 
parley, that each is preparing its case as carefully 
and comprehensively as possible, and that free dis- 
cussion of difficulties and obstacles is being carried 
on as a proper method of expressing and testing 
public opinion. It is well that the experts should be 
heard, whatever their shades of opinion, and that 
those who look with suspicion upon all efforts at 
armament reduction should be given the same oppor- 
tunity to express their dissent as is accorded to those 
who take the opposite view. The preliminary de- 
bates will have served a useful purpose if they enable 
the Conference to assemble in an atmosphere of 
genuine good will, and with a determination to 
spare no effort to reach common ground in principle 
and achieve practical results in practice. 








Business in the Coming Year. 

Custom teaches us to speculate, at this point of 
time in our affairs, as to prospects. What will the 
new year bring us—success or failure, advance or 
retrogression, gladness or sorrow, peace or turmoil? 
In truth, we do not know—no one knows. The cur- 
rents of life sweep us on; we cannot control them. 
In business, and that is one of our first anxieties, 
we try to fathom the future. But domestic and 
foreign trade are so interwoven that beyond a cer- 
tain inevitable activity we cannot read the riddle. 
Placing our own industry, of which we realize we 
are but a part, in the midst of this complicated prob- 
lem of human effort, we strive to forecast the tend- 
encies, to foresee the shoals and rapids, but we can 
arrive at no certain knowledge. It is not that a 
single year is so long a period of time, rather that 
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at any month or moment of its progression there are 
unseen forces impinging, there are hidden causes 
forming, there are unfelt changes pressing. In our 
own country, in every country of earth, millions of 
men are thinking and planning for current and con- 
tinued “business’—that means by which we live. 
And, though some may deny it, they operate under 
but one law—the greatest good to the greatest 
number. 

A strange mixture! The earth a vast ant-heap of 
toilers. Why do men produce, make, distribute, use, 
consume? To fulfill the law of life! And therein, 
no matter what has gone before, lies one answer to 
our query. Above all things else, the New Year is 
Opportunity! What one has done may be done 
again. The actual needs of these millions, here, 
there, everywhere, never die out. They may diminish 
through necessity, scarcity; they are ever the same 
urgent call to acumen and energy. Looking back- 
ward, each over his own industry, we may dismiss, 
in part, the incidents, the profits and losses, and 
concentrate on organization. Is the plant flexible, 
is it builded to respond to ensuing unknown con- 
ditions; or is it over-extended in one direction, or so 
fixed in its routine work that it cannot meet the 
new demands as they come, the new fashions or 
wants as they vary? It is not a proverb, though 
nearly so, that he who gains the market first wins. 
The great underlying industries, though producing 
in a narrow field, are affected by the fluid changes 
at the extreme end of the line. And inasfar as pos- 
sible, they must heed. For example, a steel plant 
will not shut down because structural steel for 
buildings promises to slacken, but turn toward rails 
and cars, that give indications of increase. 

We are not seeking to suggest action but to 
uncover laws. No matter how small a business may 
be or whether wholesale or retail, because of well- 
known conditions there is an element of doubt as 
to the future. This is not a time for sloth or despair. 
The year 1930 is as good a year, in essentials, as 
any that has passed. The vast fabric of business is 
intact. There may be a few holes in its bright spots. 
But on this flying carpet millions have advanced to 
fortune and millions will again. We may leave the 
metaphor and say that the great divisions of agri- 
culture, manufacture and transportation have as 
good a chance as they have ever had. It is not the 
same kind of a chance, but it can easily become a 
better one—a chance to gauge normal protection to 
normal need. 

If the last year has taught us anything—and the 
truth applies over the whole field of business—it is 
that there has been a feverish haste in all that we 
have done. We have anticipated too fondly and 
acted too quickly. A certain influence, known to 


more perfect? And will not this come about by the 
very absence of booms and bracers. It is not satis 
factory to the thinking business man to feed his 
mind on such proverbs as “business is fundamentally 
sound,” “the farms and factories and the people are 
still here.” To be sure, they are. But what are the 
people going to do? Concentrate their efforts, or 
fly kites at new theories? Are they going to regu- 
larize and intensify their particular business, or buy 
stocks in chain enterprises that will destroy their 
own stores and farms? In less than a decade we 
have leaped ahead forty or fifty years. The thing 
now to do is to pause and consider. Capital, per- 
haps, will not be so brash as it has in the past. It 
will come home to the ordinary. It will be willing 
to wait for returns. It will lose some of its egotism, 
arrogance, and—imbecility. 

Having anticipated our normal needs, say in cap- 
ital structure, for some time ahead, it is but rea- 
sonable to believe there will be fewer mergers in 
this year than in the past several years. Why this 
sudden strain and stress in a few years? Was it 
the expected crest and crux of a legitimate, orderly, 
and even development of all trade? No, it was ad- 
mittedly lopsided. Ordinary plants were not extend- 
ing, as a rule. In fact, they were not yet entirely 
out of war’s expansion. Certain luxuries and semi- 
luxuries were consuming inordinate amounts of 
wages and profits. And these luxury-producers, in 
large part at least, set the fashion for combination 
and consolidation and merger. Railroad mergers, 
by law, were under way, but almost none of im- 
portance were effected. Light and power, by the 
very extension and intersection of wires, were natu- 
rally thrown together and many mergers made. But 
many industrial mergers apparently were neither 
justified by proposed savings nor induced by internal 
needs. Looking over the field it appears that 
fashion, craze, call it what you will, gripped the 
country and get-rich-quick manipulation followed. 

Now a general business shock sets all men think- 
ing. There is to be no frenzied market for these 
merger-securities. Consequently there will be fewer 
emitted. Such accumulated capital over and above 
normal need will seek out new means of investment 
along normal lines—not necessarily in broad exten- 
sions of what we have but in lines that still minister 
to necessities of frugal, economical life, as against 
one of extravagance and frivolity. Sober planning 


for the immediate years to come suggests this. Is 
Opportunity lacking here? No; the opposite. But 
it is not a get-rich-quick kind of opportunity. It is 


not a chance to skim the cream off bloated sensi- 
tivities of sitting on the top of the world and enjoy- 





ing wages to live “as good as anybody.” It is nota 
chance to gather gold from ill-gotten gains of 


everyone, has been on us unawares. We may have | gambling, either direct or indirect. It is a chance to 
had nothing to do with it directly. But it dilated | add cheaper comforts to the home and a more helpful 


our eyes and we saw more in our own business than 


was normally there. Again, it must be pointed out | 


that the tremendous interacting trade, touching 
every individual, and the world, is still intact in the 
main and nourishing humanity as of old. 

Can it be doubted, then, that a slower, steadier 
world-business will make profits for more men, 
firms, corporations, than that which has prevailed? 
And the man who can see his own way clear to “stock 
up and sell,” let us say, is the man who will conquer 
adverse circumstances. What difference can a few 


billions of dollars in volume make if distribution. is 


service to the individual, because more in accord 
with a normal, frugal, self-sustaining and self-satis- 
' fying life. Is there a market waiting? There are 
literally millions who have not been able to enjoy 
needed things because other millions by their eccen- 
tricities have drawn capital out of its straight 
course. 

Therefore the new business of the coming years, 
if our reasoning is right, is going to be a better kind 
of business in general and even service, and a safer 
and surer business for those who have the guidance 
of capital and enterprise. It is not in the American 
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mind to despair. We are by nature a buoyant 
people. Sometimes we rush ahead without due con- 
sideration of the consequences. Sometimes we spend 
as recklessly as lavishly. Sometimes we catch the 
get-rich-quick fever. But when we learn a lesson 
we learn it well. It will take a generation to bring 
a new crop of buyers to the Exchanges, that will 
throw caution to the winds. “Investment trusts” 
will have time to simmer down and determine what 
they are really here for. But the regular opportuni- 
ties of business, of enterprise, of accumulation and 
profit-making—they are waiting for the man who 
will seize them, not in haste, but in sober earnest. 
Business is never dead while men live! 








Christmas! 

It is the day of the Wise Men and the Star; of the 
Child, in His lowly birthplace, and the angels sing- 
ing in the skies. “Glory to God in the Highest, and 
on earth peace to men of goodwill.” Far away that 
mystic event; near and nearer grows that sublime 
sentiment. It is the day of carols in the churches 
and of gifts in the homes; of bells ringing out the 
glad tidings, and of gentle voices breathing the bene- 
dictions of love. Down through ages of turmoil 
sweeps the divine spirit; up from the martyrs of a 
noble faith gleams the light of the sacred story. And 
in it all and through it all, for men of doubt as for 
men of belief, there runs the magic thrill of rever- 
ence for goodness and gladness, man to man, the 
wide world around. 

Time pauses now, for what is time to a helpful 
thought? Accomplishment and achievement stay 
their daily march, for what are these to that self- 
sacrifice which warms the heart of one in need? 
Pride bows before humility; love laughs in the face 
of loss; hope ascends as the incense of devotion; 
and the weary rest in the faith of the fathers. Ever 
the old, sweet sentiment bathes a new earth; and 
ever farther spreads the symbolism of the story and 
the miracle of the influence. As long as Christmas 
lasts life will be better; and in its essential being 
it will last “till the earth grows old, and the leaves 
of the Judgment Book unfold.” Where suns are 
hot or snows are cold, in palace and hovel, on land 
and on sea, in hearts of evil and in hearts of good, a 
Something, born of this day, banishes selfishness 
and softens the asperities of human intercourse with 
the holiness of goodwill. 

Gifts are but the outer expression of an inner 
feeling. In the universal custom of giving there is a 
universal sentiment of goodwill. And where love is, 
there also is the divine. To think on One who gave a 
life to doing good is to ennoble character and absolve 
the soul. The little deeds of lowly lives grow resplen- 
dent in the spirit in which they are performed. To 
pause for a single day from the multiform activities 
of a material world is to consecrate the heart to a 
spiritual emprise that reveals and restores. Long 
ago man would have perished were there not within 
him that ineffable purpose that guards and guides. 
And in the celebration of this day of goodwill, grow- 
ing and gathering and broadening, there is proof 
of the divine guidance that shall not end. And as 
we look forward to what has been designated as “a 
billion dollar Christmas,” we are admonished that 
the light of life is undying and the true nobility of 
man is reflected in the simple deeds that bring joy 
to others. No one so poor as not to express the 
heart in the gift, and the thought in the thing. No 





one can say there is not contagion in health, that 
there is not joy in the joy of others, that there is 
not an atmosphere of the spirit in the countless gifts 
that pass from hand to hand on this day of universal 
giving. Nor is it too much to say that the influence 
of this custom continues throughout the year. 

As the flower from the wood springs this giving 
from the gold of wealth. As the flame from the 
flint springs this delight from effort. Work and 
production and trade are all transformed into the 
spiritual. If but for a day the toil and moil are 
foregone, and gaining is forgotten in giving, the les- 
son is imperishable. For of what good is accumula- 
tion save it be for the larger gain of greater power 
and larger usefulness? And how shall the miser, 
counting his gains, know the blessing of surrender? 
So shall this one day of goodwill leaven the year, 
and so shall the institutional giving of the rich 
uplift the race. Looking down on the closed marts 
we are taught the purpose of our interwoven fabric 
of business. We do and dream that through energy 
and effort we may become a part of the advance. 
We give the gift that we may express the goodwill 
we feel toward life itself. We hail the Day that we 
may join in the vast acclaim and the sublime song. 
Reason may not explain, but love can unfold that 
old, old story, whereby men of goodwill find joy in 
service and peace in sacrifice. 

We celebrate the names of saint and hero by 
creed and class, but on Christmas Day there is unity 
of commemoration, for now it is that goodwill and 
fellowship are the life of remembrance. Legend and 
story have woven tradition into reality. Pagan and 
Christian kneel at this immemorial shrine. The 
returning sun of the physical world, the renewal 
of that spiritual life which gave itself to the succor 
of the sinful and sorrowing, blend into a communion 
that fills the heart with gladness and the soul with 
serenity. The Day becomes the symbol of human 
love and happiness. And there is no place too 
humble, none too great, that knows not the gentle 
joy of the Christmas spirit. Nor is the divine 
assuagement of Beauty forgotten. For in at least a 
goodly part of the civilized earth there is the snow 
of winter, etching in black and white the wondrous 
pictures of nature. In the home the Yule log glows 
in the open fireplace, the holly glistens on the wall; 
from craggy height the tree comes down to lend its 
evergreen to the eventide of childhood’s expectancy ; 
garnished with gifts, woven with tinsel, lighted with 
colored candles, and surmounted with a star, the 
tree is beautiful and benign to tender hearts and 
tiny hands, and then there are the processionals and 
hymnals of the worshipers; and in and through it 
all, in home and church and mart, there is the Spirit 
that gives—and is glorified in giving. 

Goodwill !—Not alone the Babe of Bethlehem, but 
the singing of the angels in the skies. “Goodwill to 
men !”—What an ineffable choiring of glad voices 
that was above the plain where the shepherds 
watched their flocks! How it has come down 
through nineteen hundred years of history to greet 
humanity this Christmas morn? Goodwill! Like 
the light o’er yon Eastern hill it spreads life and joy 
until every heart has in it the impulse to cry out, 
“Merry Christmas to you!” Yes, to you—neighbor, 
friend, acquaintance! Love may have a tinge of 
selfishness, but goodwill is the breath of unconscious 
well-wishing. Millions utter it one to another, and 
everywhere, everytime, there is a secret thrill, and 








FINANCIAL 





CHRONICLE (Vou. 129. 





3860 














all the world grows more roseate. Spontaneous and 
self-forgetful, the inner man, devoid of envy or dis- 
like or hate or calculation, or grasping, speaking! 
It throbbed in the heart of writers like Charles Dick- 
ens, and Bret Harte, and Clement C. Moore, and a 
host of others, who have given us undying stories. 

There is that classic by Walter Prichard Eaton 
ealled “A White Christmas.” He had gone from the 
city to the home of his boyhood in the country. 
Christmas came, and he set out over the hills to cut 
the tree, philosophizing, as was his wont, and in the 
exultance of the far white morning he felt that the 
true Christmas could never come in the grime and 
dirt of the city. But at last, seeing and thinking, it 
came to him that goodwill implied fellowship, and 
that where two were gathered there was wide room 
for the exercise of goodwill. And then there is that 
droll story by Christopher Morley of “The Tree That 
Didn’t Get Trimmed.” No one would buy it, and at 
last it was cast into a dark cellar, shorn of its 
branches by the merchant, who later sold the trunk 
to a farmer, who took it home to hang his clothes 
line on. And lo, in time, when the goodwife came 
to examine it in the spring it was covered with a 
morning glory vine all in bloom, with quaint flowers 
and delicate colors—the most precious of all the 
growths in the yard. 

Goodwill! It is the divine breath of heaven exhal- 
ing out of the heart of man. No philosophy or 
science or knowledge or wisdom is its progenitor. 
Only the nature of the divine spiritual. And now, 
after centuries of laws and governments, nations are 
striving for it—the key and condition of peace. 
Nothing too small or teo great that well wishing 
does not sanctify it. Goodwill that smooths down 
the jars of life and the frets of circumstance. And 
oh, how the organized charities burgeon and blaze. 

Do we linger too long amid these pleasant 
thoughts of the sacred Christmastide? Will this 
universal goodwill vanish when the round of work 
begins again? We cannot think so. Once the soul 
bathes in goodwill it is forever purified, if not sanc- 
tified. From this one day we like to think proceeds 
an influence that never quite dies out of the hearts 
of men. In the customary activities of life it takes 
new and varied forms. There is a little less of 
grasping, a little more of giving. On before, the 
Image of the Serene One walks and beckons. The 
egotism of endeavor is softened, the strain of am- 
bition is lessened, the “other man” is seen in a new 
light—a man to be treasured, and cultivated for 
himself in the great fellowship of mankind. No 
war was ever declared or fought on Christmas Day. 
No man plots to harm another in this atmosphere of 
goodwill. And as we yield to the influence of this 
happy time, as we forget our business and forego 
our profits, we gain an absolution that lifts us above 
the endeavors of what is called the material life into 
a spiritual realm that does not pass away. 








Experimentation in Banking. 

Our “esteemed contemporary,” if we may use the 
old phrase not lightly, the “Saturday Evening Post,” 
although a story paper of enormous popularity, con- 
tains in its special articles and editorials fact and 
comment of great importance. In its issue of Nov. 9 
it printed an article by former Comptroller Henry 
M. Dawes on the “Branch Banking Problem,” to 
which we have several times referred. It followed 
this on Nov. 16 with an editorial on “Banking 





Changes” in which it expressed this opinion: 
“There is no advantage, as we see it, in eulogizing 
the old unit system or the branch system. There 
are advantages in each. The peril in too fast a trans- 
formation lies in the speculative element. Holding 
companies and groups may be formed as a mere 
incident to a period of excited share speculation or 
because it is easy to make money in the course of 
doing. In other words, the newer ideas in 
banking will prove sound in proportion as they show 
themselves serviceable, to the extent that they are 
based upon conservative stock valuations and a care- 
ful internal structure.” We look upon this “change” 
which is going on in banking practice as too vital to 
the credit needs of the country to bear trifling with, 
or to be regarded with too tolerant a complacency. 
We are glad to notice increased analysis and com- 
ment on the part of journals that reach the general 
reading public. There is a call for legislation, and 
public opinion, thus educated, may serve to stay the 
impulse of haste. 

The subject is invested with new interest by the 
discussions in the report of the Comptroller of the 
Currency, to which we allude in our article on the 
“Financial Situation” on an earlier page. As sys- 
tems, the “unit” and “branch” are antagonistic. The 
“branch” is a sudden innovation in a practice that 
has become a fixture in our financial life. The 
branch bank can do no more for the local community 
than can the unit, as far as ordinary services are 
concerned, and what it does will be less satisfactory 
because alien in quality. The branch, therefore, 
becomes at once an interference. One of its main 
claims is that it can furnish more money; but that 
is discounted by the fact that, save in isolated in- 
stances, such as the bankers’ panic, the unit-corre- 
spondent bank has been sufficient for all needs. 
And in times of panic the Federal Reserve System 
now exists as a sure reliance. Can the country 
benefit, then, by a hybrid banking system at war 
with itself? At the same time, can such a grafting 
as the branch system be affixed to the Federal Re- 
serve System as now constructed? Either we should 
have the unit system or the branch system; the 
latter must give a good reason for “its” existence or 
it should not be allowed. 

That the branch or group bank may be due to 
the craze to make money by “consolidations” is 
obviously true, and yet to say this is tantamount to 
condemning it at the outset. The best interests of 
the people must be considered first. Unit banks 
sometimes defeat themselves by overdoing the credit 
needs of the community. But they spring up inside 
the town or city, while in the case of the braneh it 
is imposed from the outside. As we have contended 
all along, it is the freedom of credit to issue at the 
call of local needs out of the resident resources 
that is at stake. Can we afford to endanger this 
by experimentation? Ought the merchants and 
farmers of the country town to sell their birthright 
for a mess of pottage? Again, we must ask, as we 
have asked before, is there a single community in 
the United States that has asked, as a community, 
for the branch banking system? If not, the branch 
becomes an interloper. If patronized, it will play 
into the hands of outsiders who are there for the 
“speculative element.” We believe the real fact is 
that this creeping (rushing) idea of branch banking 
is in its inception and progress a part of our “get- 
rich-quick” craze. 
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It is said in some quarters that the national bank- 
ing system is in danger through consolidations of 
central banks that give up the National charter for 
that of the State; and that State laws permitting 
branches are further taking from the ranks of the 
Nationals. But does this require the extension of 
branch banking on behalf of the National banks, 
when by another route it destroys the unit National 
bank? Branches do not multiply unit banks. 
Branches certainly cannot vote and thus preserve the 
Federal Reserve System. The Federal Reserve Sys- 
tem was not a sudden resolve on the part of the 
Government; it was a long debated response to the 
urgent needs of unit banks for an emergency cur- 
rency in time of panic. Although it has gone beyond 
this, there is still question as to the benefits accrued. 
This in itself furnishes an example of the dangers 
of ill-timed experimenting. Groups and chains can 
easily swing together, providing the parent bank 
with its branches, and destroying the unit bank 
system. 

To change from units to branches in the short 
period of a decade, even if it could be done without 
conflict and loss, would be precipitate and ill- 
advised. To change because of fear that the Na- 
tional unit banks will disappear so fast as to 
emasculate the Federal Reserve is not a good reason. 
It is, as said before, a contradiction. It is trying to 
save the unit National bank by destroying it. It is 
to assure a war of long standing between the Nation 
and the States in their relations to credit. No one 
has worked out a regional plan for National branch 
banks—no one can relate them to State boundaries. 
Holding companies are themselves so new as to be 
untried. They are not banks. They are almost 
sure to meet the political charge of monopoly. Why 
encourage them to prepare the way for branch bank- 
ing? Why seemingly accept as growth and progress 
a branch banking system of any kind when the liber- 
ties of the people and their business operations are 
dependent upon the freedom of initiative and enter- 
prise, a freedom alone consonant with constitutional 
liberty ? 

We do not hesitate to say that this branch bank 
question is one of the most important financial prob- 
lems that has confronted the people since the estab- 
lishment of the Federal Reserve System. Unlike 
that system, which left member banks free in their 
organization and conduct, and thus the natural 
credit of the people, the branch bank system 
threatens the existence of the unit bank both State 
and National. They will not co-operate in the very 
nature of things. They cannot coordinate for the 
common good. The branch will strive to justify 
itself by the granting of special, though stereotyped, 
favors. It will preach the doctrine of greater 
strength. It will work aga:nst the growth by corre- 
spondents of the independent city banks. Over- 
banking, for the time being, is sure to result from 
the introduction of the first branch in the town. 
When the independent unit banks have been driven 
out by the imposition of branches, for this seems 
most likely to occur, there will be a branch for each 
of the consolidated big banks, and these will co- 
ordinate according to laws made in the great centers 
of credit. 

Vast capital in the natural order has accumulated 
in the East. If nation-wide branch banking shall 
ensue, the East will have financial domination over 
the West. Or, supposing that regional branch bank- 





ing is set up, as suggested by the Comptroller of the 
Currency, with each interior large city as a nucleus 
and home of the parent bank, are the great central 
banks of New York to be shut out of these regional 
branch bank territories? The whole scheme is 
fraught with the danger of artificiality, the danger 
of law-imposed monopoly. What can be better than 
a system of free, independent banks locked together 
by the influences of trade and the natural course 
and tendency of consolidated credits? Are we 
supinely to suffer this excrescence to grow on our 
present natural banking system through the over- 
weening ambitions of stock manipulators who organ- 
ize holding companies, bank mergers, groups and 
chains, for what they can personally make out of it? 








Regulation Gone Wrong—The Inter-State Com- 
merce Commission’s Order Directing the 
Union Pacific To Build 181 Miles of New 
Road. 


{Editorial in evening edition of ‘‘Wall Street Journal,’’ Dec, 17 1929.] 


To justify in law its amazing order to the unwilling Union 
Pacific RR. to construct 181 miles of new line in Western 
Oregon at a cost of $9,000,000 or more, the Inter-State Com- 
merce Commission can do no better than paraphrase to its 
purpose the language of the Dayton-Goose Creek decision 
and say: 


“The Transportation Act, which added this paragraph to 
Section 1, seeks affirmatively to build up a system of rail- 
ways prepared to handle promptly all inter-State traffic, 
and earnings enough to maintain their properties and equip- 
ment in such a state of efficiency to carry this burden. To 
achieve this purpose it puts the railroad system more com- 
pletely than ever under the fostering guardianship and 
control of this Commission, which is to supervise their joint 
use of terminals, their construction of new lines, their aban- 
donment of old lines, and secure a fair return upon the 
properties of the carriers engaged.” 

Less than a month ago the same Chief Justice Taft who 
in 1924 wrote the Dayton-Goose Creek decision, on the sole 
question of the validity of recapture as a part of rate- 
making, penned the Court’s denial to the Commission of 
authority to compel railroads entering Los Angeles to erect 
a union station. On this occasion he said: 


“If Congress had intended to give an executive tribunal 
unfettered capacity for requisitioning investment of capital 
of the carriers and the purchase of large quantities of land 
and material in an adverse proceeding, we may well be 
confident that Congress would have made its meaning far 
clearer and more direct than in the present meager pro- 
visions of the Transportation Act.” 

From this action by which the Commission takes the very 
essence of management out of the hands of the officers 
and directors of the railroad and pretends to exercise it 
under the guise of regulation, four of the eleven Commis- 
sioners dissented. Two of these, who happen to be lawyers, 
think the Commission has no such power. One says, in 
effect, that it has the power but its exercise in this manner 
would be tyrannous. The fourth dissenter does not state 
his reasons. 

Either substituting its own judgment of profitable rail- 
way location for that of the Union Pacific and other de- 
fendant carriers, or accepting that of commercial clubs and 
land-owners in the region of the proposed route as superior 
to that of the company compelled to provide the capital and 
assume the burden of operation, the Commission naively 
tells the Union Pacific it does not know on which side its 
bread is buttered. It concludes, largely from the testimony 
of local advocates of the construction of the line, that it 
“would be a valuable asset to the Union Pacific system and 
would be an effective feeder for that system after a Treason- 
able development period.” If the Commission’s judgment 
turns out to be incorrect, the stockholders of the Union 
Pacific will be required to hold the bag. 

On the chance of curbing in at least one instance the 
prehensile instincts that characterize all political tribunals, 
it is to be hoped that the defendant carrier will take this 
matter into the courts. This Commission already possesses 
and exercises at least as much power as is good for it or 
the country. 
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Col. Leonard P. Ayres of Cleveland Trust Co. 
Believes General Business in 1930 Will Be 
“Slow, But Not Slower.” 


Reasons why “it does not seem probable that the bear 
market of 1929 will be followed by any slowing down of busi- 
ness at all comparable with the old-time business depres- 
sions” are cited by Col. Leonard P. Ayres, Vice-President of 
the Cleveland Trust Co. in the insitution’s Business Bulletin 
dated Dec. 15. Last week (page 3702) we gave Col. Ayres’ 
predictions for 1930 as enunciated before the Cleveland 
Chamber of Commerce Dec. 10, and these are included in 
this week’s issue of the company’s Bulletin, which we give 
in full herewith: 

If one had been asked to formulate a review and forecast of business 
conditions at the end of 1914 he would have centered his entire discussion 
upon the fact that a great war had broken out in Europe. He would 
have had no choice in the matter, for the fact of war was of such over- 
whelming importance that it dominated all other considerations about 
business. Similarily if one had undertaken to review business condi- 
tions, and to forecast probable coming developments, at the close of 
1918 he would of necessity have taken as his point of departure in every 
line of discussion the fact that the great war had come to a close. 

The dominating business fact of 1929 is that the great bull market 
of the past five years has terminated. Other important business events 
have taken place during the year, but they are all dwarfed by comparison 
with significance of the decline and fall of the great bull market in stocks. 
Two questions now transcend all others in immediate importance. 
The first is: What will be the effect on general business during the coming 
year. The second is: What will be the probable course of the security 


markets 
Bear Markets. 


During the 50 years that have elapsed since this country returned to a 
gold basis for its money following the Civil War there have been 13 great 
bear markets preceding this one. Twelve of these 13 great declines in 
stock prices were followed by serious business depressions, so we are 
warranted in making careful analysis to discover if there are any reasons 
why this present bear market should not be expected to usher in a period 
of hard times. 

Historical precedent amply repeated indicates that we should expect 
the fall in stock prices to be followed shortly by a serious decline in general 
business activity. Careful comparison between present conditions and 
those which existed when previous stock markets went down indicate 
that such a conclusion may not be well founded. The great bull market 
of the past five years has been unique in its magnitude, and it seems 
not impossible that it may also prove to be unique in the nature of its 
consequences. 

Older business men will readily recall the conditions which typically 
accompanied bull markets before the war, and younger men. can easily 
look up their statistics if they be studiously inclined. The pre-war bull 
market for stocks was typically accompanied by a bull market for busi- 
ness. One of the chief differentiating characteristics of the American 
business man is that he likes to speculate. He will speculate in his own 
business if he can. He will speculate in stocks if he may. He will specu- 
late in land if he must. Deep down in his heart he secretly cherishes the 
slogan that used to be displayed in the mining camps of the West: ‘‘One 
lucky investment beats a lifetime of toil.’’ 

The days before the War were the days before the Federal Reserve 
System, and in those times this country had an inelastic supply of business 
credit that was over-ample when times were slow, but quite inadequate 
when business was active. Whenever we entered a period of prosperity 
the demand for goods began to increase, and commodity prices began to 
moveup. Business men then hurried to buy more goods than they needed 
in order to profit by the rising prices, and to manufacture more goods 
than were ordered in the hope of selling them on the rising market. Mean- 
while stock prices moved on up because everyone was prosperous and all 
the companies were making money. 

After two years or so of these happy conditions we neared the limits of 
our credit supplies; money rates began to stiffen; there was competition 
for labor; car shortages developed on the railroads; everybody had large 
inventories of high-priced goods on hand; and suddenly confidence began 
to be tinctured by doubt. If at about that time we had unusually large 
harvests the additional demands for funds to move the crops brought 
more credit strain than our banking system could stand, and we ahd a 
crisis with the result that that particular prosperity and that bull market 
were at an end. 

Speculation in Business. 


Now the fundamentally important fact about all those periods was that 
speculation dominated business just as truly as it dominates the stock 
market. The rising commodity prices, the over-employment of labor, 
the over-ordering, the over-production, the building up of inventories, 
were all forms of speculation in business. When the downturn came it 
was hard, slow work getting the speculation out of business. It was done 
by shutting down the plants, and cutting prices until the excess stocks 
of goods were finally worked off. It was done by having a period of hard 
times. We all remember how it was done in 1921. ' 

The fundamental principle involved in all this is that speculation 
comes out of business slowly, but it comes out of the stock market 
rapidly. In 1929 speculation has come out of the stock market in a hurry, 
but by and large we have no great amount of speculation to come out of 
business. We have had no competition for labor, no advance in com- 
modity prices, no scarcity of business credit, no building up of inventories 
and no car shortage. . 

These are the reasons why it does not seem probable that the bear 
market of 1929 will be followed by any slowing down of business at all 
comparable with the old-time business depressions. The one previous 
bear market for stocks which was not followed by a depression came in the 
war period in 1916 and 1917. It came at a time when business, instead of 
being over-speculative, was unable to keep up with the extraordinary 
demands of the war. It was not a typical period, but it does at least 
furnish one example of a bear market not followed by business depression. 

The fact is that business and banking in 1929 are almost invincibly 
strong. Their conditions do not in the least resemble those that existed 
in the old pre-war days. In the bear markets of the closing years of the 
last century, and the early ones of this, the speculator did not worry 
because the ticker tape was late. He worried because his broker was 
likely to fail, as many of them did. He worried because his bank was 
likely to close its doors, as frequently happened. He worried because 








if his bank did not fail, it did refuse to lend him any money, and often de- 
clined to let him withdraw even his own funds that he had on deposit. 
Finally he worried because the companies in which he had stock were 
likely to go into insolvency. The speculator of to-day has only to worry 
about prices and margins, but in the old days, when speculation was- 
business as well as in the stock market, he had some real multiple worry- 
ing to do. 


Business in 1930. 

Of course, business does not promise to be as good in 1930 as it has 
been in 1929, but in all probability it would not have been as good even 
if the great crash in the stock market had not occurred. Corporation 
earnings and profits were greater in 1928 than in any previous year 
in our history. They will be greater this year than they were last year. 
It was not to be expected that they could continue through 1930 at the 
record breaking prosperity levels. Some slowing fown of industry had 
begun to appear even before the downturn in stock prices got under way. 
The decline in industrial and commercial activity is continuing, and it 
will undoubtedly be increased in degree and in duration by the collapse 
of stock prices. 

There appear to be two principal economic reasons for the slowing down 
of industrial activity. The first is that the automobile industry has over- 
produced in the first nine months of this year, and has had to curtail 
production in order to let dealers work off stocks of cars. The industry 
has not yet reached the saturation point, for its domestic sales of cars 
each year are still far in excess of the number needed annually for the re- 
placement of old cars that go out of service. The chief trouble with the 
automobile industry is that the long absence of Ford production created 
an artificially good market for used cars, and resulted in overgenerous 
allowances for them when they were taken in trade. 

The demand for these used cars has now declined, and dealers have too 
many of them in their possession. They are reluctant to accept more 
as trade-ins on new cars, and so the sales of new automobiles have tem- 
pararily become difficult, and their production is curtailed. This condi- 
tion will be made the more serious by the decline in stock prices, but 
it had its independent origin. The automobile industry is the most im- 
portant customer of a long list of other industries, and any serious decline 
in its activity has a depressing effect on business in general, as was im- 
pressively shown in 1927. 

The other important factor in the slowing down of general business, 
which was being felt before the crash in stock prices, is the lessened volume 
of new building construction. Building has been relatively slow and get- 
ting slower this year, and the principal cause of the decline has apparently 
been the high cost of borrowing, and particularly the great difficulty in 
securing junior funds by second mortgages. Industrial building has not 
been retarded nearly so much as residential building. Interest rates are 
now falling, and this will in time prove stimulating to building, but 
it does not now seem probable that conditions will improve rapidly. It 
does not seem likely that the volume of building construction will reach 
new high records in 1930. 

It now appears probable that general business in 1930 will be slower 
but now slow, poorer but not poor. It seems unlikely that the recession 
will develop into a depression. The present indications are that the most 
important factors in shaping the trends of general business will continue 
to be the automobile industry, and the building industry. The collapse 
of stock prices has brought actual losses to.greater numbers of persons 
than did any previous bear market, and the effect will be a depressing 
one on business, just as the spending of profits taken out of the advancing 
market has had a stimulating effect on business during recent years. 


Brokers Loans. 

The greatest single burden that business must bear this winter and next 
year is the making good of the shrinkage of four and a half billions of 
brokers loans that has tajen place in the past two months. Brokers loans 
have some of the characteristics that are common to all loans, but in other 
respects they are unique among financial transactions. They are like 
all loans in that when they are made someone gets the money, and when 
they go out of existence someone has to pay back the money. They are 
unique in that very often the person who gets the money is not the person 
who has to pay it back again. In general the person who gets the 
money is the successful margin speculator, and the person who pays it 
back is the unsuccessful margin speculator. 

When the volume of brokers loans is increasing it is mainly because 
stock prices are advancing in an active market, and successful speculators 
are taking out profits by selling their stocks to somebody else. The in- 
crease in the loans is a rough measure of the amount of the profits that 
have been taken out of the market. When brokers loans fall it is mainly 
because speculators are taking losses and having to put up more margins. 
The amount of the fall is a rough measure of the additional margins the 
losers have had to put up. 

In the past two months brokers loans have shrunk four and a half 
billion dollars, which means that unseuccessful speculators have had to 
put up additional margins, or outright payments, in about that amount. 
In reality they are now paying back the profits that the successful specu- 
lators took out of the market last summer and last year. When those 
profits were being taken out, and in part freely spent, they had a stimu- 
lating effect on business. Now that savings and borrowings are being 
drawn upon to pay them back the effect on business is a depressing one. 

When stock prices discount the future too far in advance a great many 
people make money by selling their stocks and taking their profits. 
These winnings are not an addition to National wealth; they are an over- 
draft on National savings. When the bull market is terminated the last 
margin buyers of the stocks shoulder the task of paying off the overdraft. 
That is what has been happening in recent weeks. In a bull market a 
large part of the increase in brokers loans represents profits taken out of 
the markets by successful speculators, and insofar as prices are in excess 
of values these profits constitute an overdraft on National savings cred- 
ited to the bank account of the astute speculators. In a bear market a 
large part of the shrinkage in brokers loans represents the paying off of 
the overdraft by other and less astute operators. 


The Stock Market. 


It seems entirely probable that the general trend of stock prices in the 
coming year will be an advancing one, but it is by no means easy to make 
a judgment concerning the point from which a sustained advance will 
get under way. The recovery of prices since the middle of November has 
been exceptionally vigorous, but with business slowing down, and many 
reports of reduced activity still to come, it may well be that some of the 
recent advance will be cancelled before a sustained upward trend of stock 
prices becomes established. Stock prices were genuinely low in the 
middle of November, as judged by almost any reasonable standard, 
but their percentage of advance in the 17 trading days following the 
final break has been as great as that of any whole year of the preceding 
great bull market, and it may prove to have been over-rapid. 

A fundamentally important fact that should be kept uppermost in 
our thinking is that a large part of the price advance of stocks in the bull 












Dec. 21 1929.] FINANCIAL 





CHRONICLE 


3863 








market of the past five years was fully justified by the increased earnings 
and dividends of the corporations. In 1924, when the bull market began, 
the market value of the outstanding common stocks of 30 of the largest 
corporations was a little more than eight times as much as their net 
earnings. This is the relationship known as the price-earnings ratio. 

In 1925 stock prices advance rapidly, but so did earnings, and the price 
earnings ratio for the same 30 companies in that year was a little less than 
eight. The earnings had increased even more rapidly than the prices. 
For 1926 the ratio was again just under eight, and once more the progress 
of the companies had justified the bull market in their stocks. In 1927, 
in 1928, and in 1929, the exploitation of the stocks outran the increases 
in the earnings until the stocks instead of selling at eight times the 
earnings were being traded in at more than 18 times the earnings. At 
the closing prices of Novy. 13 the market value of the stocks of these same 
companies was once more down to just over eight times the earnings. 
The speculative part of the advance had been cancelled, and stock prices 
were no longer discounting the future, but were reflecting the present. 

A similar comment might be made about the dividend yields of these 
same stocks. Some three months ago their rate of yield was a little more 
than 3%. At the present time it is 5%%, which is just what it was 
back in 1924 before the bull market got under way. The fall in stock 
prices has restored the old-time relationships between prices, earning, 
and dividends. 

Common stocks at recent lows were probably better investments than 
they have ever been before. American corporations are larger, stronger, 
better equipped, better managed, and more generously financed than 
ever before in their history. They held in their treasuries enormous cash 
surpluses which they have until recently been lending to brokers, but 
which they will now probably largely devote to other purposes. It seems 
likely that their stocks will tend to sell in the future at rather higher price- 
earnings ratios than they did five years ago, and it also seems probable 
that the investing public will retain at least part of its preference for 
stocks over bonds and mortgages. 

The bond market has been advancing in recent weeks, and there is 
good reason to believe that it will continue to advance as interest rates 
decline. It may well be, however, that the duration and extent of the 
advance in bond prices will prove to be mildly disappointing. Interest 
rates are declining, but it does nat seem likely that business activity 
will slow down to such an extent that idle funds will soon be seeking 
investments at low returns. Gold exports are under way, and that will 





tend to restrict the fall of interest rates. Meanwhile stocks of unques- 
tioned solidity offer better returns than good bonds. 


Prospects for 1930. 


In a recent address before the Cleveland Chamber of Commerce the 
editor of the Business Bulletin made certain definite forecasts concerning 
probable business developments in 1930. They were based on a consider- 
ation of the conditions that have been reviewed in the preceding columns, 
and were as follows: 

Short-term interest rates will probably have a downward trend as we 
enter the early months of 1930, changing to a rising one before the close 
of the year, with average levels well below those of 1929, but not below 
those of 1927. 

Production of cars and trucks in the United States and Canada in 1930 
will probably fall below that of 1929 by more than half a million, but 
not by moree than a million. 

The total value of building construction in 1930 will probably not differ 
from that of 1929 by more than 5%. 

Stock prices in the closing months of 1930 will probably be well above 
= _ of the closing months of 1929, but still below the recent high 

evels. 

Total output of iron and steel in 1930 will probably be distinctly less 
than in 1929. 

It seems unlikely that the cost of living will change much in 1930. 

The average wholesale prices of non-agricultural commodities in 1930 
will probably be less than in 1929, but not by more than 5%. 

It is likely that there will be more unemployment in the early months 
of 1930 than in the corresponding months of 1929, but with conditions 
improving as the year advances. 

Average industrial wage rates will probably not differ in 1930 by more 
than 3% from the 1929 average. 

Costs of building will probably not change greatly in 1930 but the trend 
is likely to be a declining one. 

The net profits of industrial corporations in 1930 will probably be dis- 
tinctly less than in 1929. 

The total of our tourist travel abroad will decline. 

It now seems probable that the course of general business will reverse 
its trend of 1929 by starting lower and ending higher. It seems likely that 
conditions will be slow in the spring, better in the summer, and that they 
will improve strongly in the autumn. 








Annual Report of Comptroller of Currency Pole—Amendment to McFad- 


den Act Recommended to Permit National Banks to Establish Branches 
in Trade Areas in Which They Are Situated. 


In accordance with the views previously expounded by 
him, Comptroller of the Currency J. W. Pole, in his annual 
report made public to-day (Dec. 21) proposes an amendment 
to the McFadden Act, whereby National banks, with the 
approval of the Comptroller of the Currency, would be 
permitted “to establish branches within the trade area 
of the cities in which such banks may be situated.”’ ‘‘These 
trade areas,” says the Comptroller in his report, ““may in 
some cases be co-extensive with Federal Reserve District 
lines; in other cases they may be of a more limited extent, 
but in my judgment they should not extend beyond Federal 
Reserve District boundaries, except to take care of a few 
exceptional cases where a trade area may extend from one 
Federal Reserve District to another, nor should a bank be 
permitted to establish a branch in another city in which 
there is a Federal Reserve bank or branch thereof.” Mr. 
Pole, in making his suggestion for this new legislation, 
states that “while the largest and strongest banks with 
the bulk of the banking resources are in large cities, about 
three-fourths of all the banks in number are in the smaller 
towns and cities and may be classed as country banks.” 
He points out that ‘“‘during the nine-year period from July 1 
1920 to June 30 1929 inclusive, about 5,000 banks, nearly 
ali in the agricultural communities, closed their doors and 
tied up deposits of approximately $1,500,000,000.” “It 
is cause for immediate concern,” says the Comptroller, 
“that the operating conditions faced by the country banks 
show no prospect of improvement under the present sys- 
tem.’’ Under such a system of branches of National banks 
which he proposes, the Comptroller contends, “‘there would 
gradually be extended to the agricultural communities from 
the large city banks a safe and sound system of banking 
which would render remote the possibility of bank failures.” 
Reference to formation of local holding companies “for the 
purpose of bringing together a number of banks into a single 
operating group” is made in the report, which says “‘if 
branch banking were permitted to be extended from the 
adequately capitalized large city banks to the outlying 
communities within the economic zone of operations of such 
banks, there would be no logical reason for the existence 
of the local holding company and it would give way to a 
system of branches operated directly by the central bank 
of the- group.” Comptroller Pole states that while his 
suggestions for branch banking are not made “with the 
intention primarily to deal with the question of the decline 
in the number of National banks through defection from 
the National to the State systems . . . such a grant of 
power to the National banks would give them such an 


outstanding operating advantage that it would seem reason- 
able to expect that the exodus of banks from the National 
system would practically cease and that many now under 
State supervision would return to the National charter 
which they have forsaken.’”’ The Comptroller’s recom- 
mendation for new legislation is presented as follows in the 
report: 
Legislation Recommended. 


The experience of the post-war period has been of sufficient duration to 
permit a comprehensive appraisal of the effect of the new economic and 
social conditions upon our system of banking. Briefly stated, it may be 
said that banking is following in the wake of the trend of business in general 
toward larger operating units with stronger capital funds and more experi- 
enced and highly trained management. The natural result has been that 
the larger cities are being favored with banking organizations of great 
financial stability with the capacity to render a better and more diversified 
type of service. 

In the principal cities, therefore, in various parts of the country, there 
have grown up through mergers and through increases in the variety and 
volume of business banking institutions which for strength of capital and 
Management technique were unknown in the pre-war period. There have 
been no failures of any of these types of metropolitan banks. They are 
giving the general] public a safer and higher type of banking service than has 
hitherto been known. Their stability rests upon the rgeat diversity of bank- 
ing business to which they have access and to the further fact that they are 
able to secure the most highly trained and experienced talent. These 
banks comprise both unit and branch banking institutions. 

The aggregate of all the banking resources in the United States is about 
$72,000,000,000, held by a little more than 25,000 banks (as of June 29 
1929), but 250 banks hold resources to the aggregate amount of approxi- 
mately $33,400,000,000. 

While the largest and strongest banks with the bulk of the banking re- 
sources are in the large cities, about three-fourths of all the banks in number 
in the smaller towns and cities and may be classed as country banks. It is 
these banks which serve directly the agricultural communities. They 
operate with small capital funds and are very much limited in their ability 
to employ a trained management. The economic developments of the post- 
war period have had the effect of decreasing the opportunities of these banks 
to operate with profit and it is this situation to which I should like to direct 
your most serious consideration 

We are faced with the fact that during the 9-year period from July 1 
1920 to June 30 1929, inclusive, about 5,000 banks, nearly all in the agri- 
cultural communities, closed their doors and tied up deposits of approxi- 
mately $1,500,000,000.* These failures have not been limited to any one 
section of the country, although they have been most prevalent in the agri- 
cultural districts. Up to Nov. 1, 521 banks with deposits of about $200,- 
000,000 had suspended during the year 1929. 

The failures of State chartered banks greatly outnumber those of the 
Nations] banks, but small National banks have not been immune to the 
conditions which are causing the failures of small country banks generally. 
As an illustration of the wide scope of this economic condition, it may be 
said that in seven States over 40% of all the banks in existence in 1920 have 
failed and in six States between 25 and 40%. In 26 States, or more than 
one-half the total over 10% of the banks that were in operation in 1920 have 
since failed. When it is considered that no important failures have occurred 
among banks in the larger cities, the ratio of failures in the country districts 
is even higher. 





* These figures embrace only those banks which actually went into the hands of 
receivers. They do not include about 500 banks which suspended business but were 
later reopened after reorganization, often resulting in depositors and shareholders 





voluntarily suffering some loss. 
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We have here, therefore, a strong contrast between city and country 
bank operations. Whereas the depositor in a large city bank, whether a 
Wage earner or a business man, has had full protection, the depositor in 
the small country bank has suffered severly from the inability of so many 
of these banks to meet their deposit Habilities. The farming communities 
have not been afforded the protection for their savings which has been avail- 
able to depositors in the large cities. 

It is cause for immediate concern that the operating conditions faced 
by the country banks show no prospect of improvement under the present 
system. There are many country banks now operated at a loss and many 
others operating upon earnings insufficient to justify their capital invest- 
ment. There is not available to me the earning statements of State banks, 
but taking the National banks as an illustration and the year 1927 as a 
typical year (later earning figures not being compiled) 966 National banks 
operated at a loss and an additional 2,000 earned less than 5%. These 
constituted about 38% of all National banks in the United States. 

Comprehensive study of the banking situation for the past nine years 
clearly indicates that the system of banking in the rural communities has 
broken down through causes beyond the control of the individual banker 
or the local community. These causes are of a basic nature and have many 
ramifications throughout the great economic and social changes which have 
occurred in the United States since 1914. I shall not attempt in this report 
a detailed analysis of this situation except to say that the economic move- 
ment away from a large number of independent local utility and industrial 
operating units toward a stronger and more centralized from of operation in 
the large cities has curtailed the opportunities of the country bank for 
diversity and extension of business while broadening these opportunities for 
the large city bapk. 

Any attempt to maintain the present country bank system by force of 
legislation in the nature of guaranty of deposits or the like, would be 
economically unsound and would not accomplish the purpose intended. 
If in the free course of business the country bank can not successfully 
operate as an independent banking corporation, affording ample pro- 
tection to its depositors and its stockholders, the obligation and responsi- 
bility is upon the Government of the United States, at least so far as the 
National banks are concerned, to set up a system of National banking 
which will insure the rural communities against the continuing disastrous 
effects of local bank failures. 

There have been no general financial panics in this country since the 
war—thanks to the Federal Reserve System. Any bank can have access, 
directly or indirectly, to the benefits of the Federal Reserve System to 
the extent of its sound commercial and business loans and the decline 
of the country banks has taken place notwithstanding the valuable assist- 
ance rendered by the Federal Reserve System. A Federal Reserve bank 
is not charged with the responsibility of preventing bank failures. It is 
beyond the power of the Federal Reserve System, as it is beyond the 
power of any governmental agency, to stand between these banks and 
insolvency. 

In the absence of legislation to remedy the conditions above described, 
private enterprise has within recent months undertaken to meet the eco- 
nomic situation presented by the growing isolation of the country banks. 
Local holding companies have been formed in many sections of the country 
for the purpose of bringing together a number of banks into a single operating 
group. The usual procedure is for the holding company, a State corpora- 
tion, to purchase a majority of the stock of several banks, one of which 
would be a large city bank which in effect becomes the parent bank of the 
group. The management personnel of the central bank becomes in prac- 
tice the responsible management for the entire group. Through such a 
group system it appears to be possible to make a close approach to a form 
of branch banking whereby each operating unit leans for support upon 
the central bank, or upon the holding company, and receives the benefits 
of its moral and financial support; its prestige and good-will; its extensions 
of the wider type of banking service; and the benefits of its highly trained 
management. 

This holding-conrpany movement is of such recent development that 
complete statistics are not yet available as to the number of companies 
in operation or the number of banks taken over. It appears that in many 
cases some of the most responsible bankers and business men of the com- 
munity have been instrumental in the organization of these holding com- 
panies and this, it would seem, is a sufficient indication of the seriousness 
of the purpose behind the movement. However, these holding companies 
are attempting to do under the sanction of existing laws, which are crudely 
adapted to the purpose, what should be made possible in a simpler manner 
by new legislation. If branch banking were permitted to be extended 
from the adequately capitalized large city banks to the outlying com- 
munities within the economic zone of operations of such banks, there 
would be no logical reason for the existence of the local holding company 
and it would give way to a system of branches operated directly by the 
central bank of the group. 

These conditions would seem to warrant a further amendment of Section 
5155 of the Revised Statutes of the United States as amended by the 
Act of Feb. 25 1927 (U. S. Code, Title 12, Sec. 36), known as the McFadden 
Act, to permit National banks, with the approval of the Comptroller of 
the Currency, to establish branches within the trade areas of the cities 
in which such banks may be situated. These trade areas may in some 
cases be co-extensive with Federal Reserve district lines; in other cases 
they may be of a more limited extent, but in my judgment they should 
not extend beyond Federal Reserve district boundaries, except to take 
care of a few exceptional cases where a trade area may extend from one 
Federal Reserve district into another, nor should a bank be permitted to 
establish a branch in another city in which there is a Federal Reserve 
bank or a branch thereof. 

Under such a system of branches there would gradually be extended 
to the agricultural communities from the large city banks a safe and sound 
system of banking which would render remote the possibility of bank 
failures. There would, however, be no compulsion upon unit banks to 
enter a branch organization. The two systems of banking—unit banking 
and branch banking—would no doubt operate side by side for an indefinite 
length of time: that is to say, there would be in every rural section some 
unit banks weil organized, competently managed and held in high esteem 
by the community, which would continue to operate advantageously. 

These suggestions for branch banking are made not with the intention 
primarily to deal with the question of the decline in the number of National 
banks through defection from the National to the State systems, but 
rather as a remedy for what appears to be a serious and fundamental 
weakness in our systems of banking, both National and State. Such a 
grant of power to the National banks would, however, give them such an 
outstanding operating advantage that it would seem reasonable to expect 
that the exodus of banks from the National system would practically 
cease and that many now under State supervision would return to the 
National charter which they have forsaken. 

Any such legislation, based not upon the theory of equalizing the National 
with the State bank charter powers but giving a real advantage to the 
National charter, would be fully justified under existing conditions which 





seriously jeopardize the maintenance of the National banking system. 
The State Legislatures have for years given to the State banks operating 
advantages which the National banks did not possess and it is in this 
situation that we find the motive for the abandonment of National charters 
There is appended [This we omit.—Ed.| hereto a list of 127 large National 
banks which have within the past ten years given up their National charters 
for the purpose of operating under State charters. . 

Many smaller National banks during this period also relinquished their 
charters to go into the State system, but the foregoing list includes only 
banks of the metropolitan class. 

Following the approval of the McFadden Act (Act of Feb. 25 1927) 
several large State banks were converted into National banks, but this 
gain has been far more than offset by the recent great loss of National 
charters. Boards of directors of banks and their stockholders, in giving 
consideration to the question of whether the corporation should operate 
under the National or the State charter, are not moved by questions of 
sentiment or patriotism. The fact that a National bank is an instrumen- 
tality of the Federal Government designed to fulfill certain putlic purposes 
does not seem to be considered an operating advantage to the bank. The 
corporation must in the nature of the case be moved almost solely by con- 
sideration of the most profitable use of the capital invested in the enterprise. 
In other words, the question of the choice of charter presents to the corpo- 
ration a business proposition. In the history of banking in the United 
States since 1863 banking corporations have switched from State to National 
and from National to State charters as the business ad vantages lay with the 
one or the other. From the standpoint therefore of the operating banker 
the grant of the wider branch banking powers to National banks would be 
considered by him as an invitation to enlarge the sphere of his business 
operations to the greater advantage of his stockholders. 

The Government of the United States, as distinguished from the National 
banking corporation, would be concerned primarily with the question of 
strengthening the National banks as Federal instrumentalities and with the 
establishment of a sound system of banking throughout the United States. 
Under the existing trend with the operating advantage in favor of the 
State banks the development is in the direction of 48 separate and distinct 
systems of commercial banking each under the supervision, control and 
direction of a separate State government with a corresponding disappear-— 
ance of the National banks from the field. 

It has been said that this situation does not present any cause for con- 
cern for the reason that the Federal Reserve System which embraces State 
banks in its membership has made the National banking system unnecessary . 
The Federal Reserve Act, however, did not set up asystemof banks in 
the United States. It did set up a system of co-ordination of bank reserves 
and a flexible currency, which operate advantageously for all banks. The 
approach to equalization between the State and National banks afforded 
by the Federal Reserve System does not involve a rearrangement of charter 
powers but an extension of the privileges and the benefits of the Federal 
system to State chartered banks. If therefore, in addition to these privi- 
leges which they derive from the Federal Government, they secure from 
their respective legislatures charter powers giving them certain operat- 
ing advantages over National banks, the Federal Reserve System thus be- 
comes indirectly the means of forcing National banks to take out State 
charters. 

The announced legislative policy of the so-called McFadden Bank Act 
of Feb. 25 1927, was parity between the National and State systems. The 
purpose of the bill was to make the charter powers of National banks approx- 
imately equal in operating advantage to those of the State banks. Nearly 
three years of operation under that act has demonstrated that it has failed 
of its purpose in this respect. 

The theory of parity between the two systems of banks is, in my opinion, 
economically unsound. Commerce is interstate and is recognized by the 
Constitution of the United States as being fundamentally a national 
question. One of the primary purposes of the National Bank Act of 1863 
was to establish a sound and uniform system of commercial banking 
throughout the country in order that commercial transactions growing 
out of the production, the manufacture, and the transportation of goods 
and commodities from one section of the country to the other might not 
be hampered by local banking legislation but should have access to a 
system of banks operating under Federal authority and supervision under 
a Single set of rules and regulations and statutory enactments in order that 
the free flow of commerce should not be embarrassed by a multiplicity of 
restrictions having their origin in local political conditions. 

The proposal for the extension of branch banking which is here made 
would have the direct effect of establishing a strong system of banks in 
the rural districts and indirectly it would lead to the gradual restoration of 
the National banks as the primary system of commercial banking in the 
country. 

While it would seem to be to the interest of the local bank holding com- 
panies to convert their groups of banks into branches after the enactment 
of legislation as above outlined, there might possibly still remain in opera- 
tion some of these local companies and some of a wider regional operation. 
In view of the fact that such companies are outside of all jurisdiction of the 
Federal Government and that they would be in a position to dictate the 
policies and operations of such National banks as they controlled through 
stock ownership, I further recommend to the Congress an amendment to 
the National banking laws which will bring the operations of such bank 
holding companies under some degree of Federal supervision where they 
own the majority of the stock of more than one National bank and a further 
amendment to safeguard the additional shareholders’ liability which each 
such bank holding company incurs through the ownership of the shares of 
National bank stock. 

Under the present law it is necessary for a National Bank, in order to 
exercise fiduciary powers, to obtain a permit from the Federal Reserve 
Board. The trust department of a National Bank is developing into one 
of the most important branches of its business. Trust companies exercise 
their fiduciary powers by direct grant of charter power from State legisla- 
tures; National banks should have a similar grant from Congress. 

I, therefore, recommend that the law be so amended as to provide that 
the exercise of fiduciary powers shall be one of the corporate powers of a 
National banking association subject to the existing limitations in regard 
to State law, &c., now contained in Paragraph (k) of Section 11 of the 
Federal Reserve Act. 

I renew the recommendation made in my annual report to the Seventieth 
Congress that the law be amended to give the comptroller supervision over 
the National banking associations going into voluntary liquidation. Under 
the present law, the comptroller’s authority is limited to the appointment of 
a receiver, provided a bank in liquidation should prove to beinsolvent. The 
reports of the liquidating agent are not required under the law, although 
they are frequently furnished voluntarily. At present the liquidation of a 
National Bank may be carried on for a period of time and later prove to be 
insolvent, necessitating the appointment of a receiver. Creditors who have 
been settled with prior to such appointment may thus obtain preference over 
other creditors. It is believed that it would be a step forward if the liquidat- 
ing agent of a National Bank were made subject to the comptroller; be 
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required to give bond and to render reports in the same manner as is required 
of a receiver until the affairs of a liquidating bank are finally closed. 

It is again recommended that a law be enacted making it a criminal offense 
to maliciously or with intent to deceive, make, publish, or circulate any 
false report concerning any National Bank or any other member of the 
Federal Reserve System which imputes insolvency or unsound financial 
condition, or which may tend to cause a general withdrawal of deposits 
from such bank or may otherwise injure the business or good will of such 
bank. 

Amendments io the Laws of the District of Columbia. 


I renew the recommendations made to the Seventieth Congress that the 
following laws be enacted: 

1. Giving the comptroller the right and power to make regulations 
governing savings banks or trust companies doing a banking business in the 
District of Columbia with a penal provision for the enforecement of such 
regulation; the regulations to be limited so that they shall not in any case 
place restrictions upon such banks which are not placed upon National 
banks. 

2. Prohibiting the use of the word ‘‘bank"’ or the words “trust company” 
by any firm, co-partnership, company, or corporation doing business in the 
District of Columbia and not doing a banking or fiduciary business under the 
supervision of the Comptroller of the Currency and providing in the event 
such title shall be used by a firm, co-partnership, company, or corporation 
doing a banking or fiduciary business, it shall be subject to the approval of 
the Comptroller of the Currency. 

3. The corporations with their principal place of business outside of the 
District of Columbia may not establish offices in the District of Columbia 
and do a fiduciary business without the permission of the Comptroller of 
the Currency and without complying with the general conditions of the 
corporation laws of the District which have been enacted for the protection 
of those who do business with corporations with their principal place of 
business in the District. 

While the building and loan associations in the District of Columbia are 
examined and supervised by the Comptroller of the Currency, there is no 
provision of law which prohibits any building and loan association from 
organizing and doing business in the District of Columbia regardless of its 
merits. I recommend that a law be passed which would prohibit any 
building and loan association from doing business in the District of Columbia 
or maintaining an office in the District of Columbia without first securing 
the approval of the Comptroller of the Currency and that any violation shall 
constitute a penal offense and be punishable in the same manner as now 
provided by the Act of April 26 1922, entitled ‘“‘An act regulating corpora- 
tions doing a banking business in the District of Columbia.”’ 


Branches. 


In the comptroller’s report for the year ended Oct. 31 1927, the statement 
was made that under the provisions of the act of Feb. 25 1927, the Comp- 
troller of the Currency had approved the establishment of new city branches 
to the number of 127. In the year following 103 new city branches were 
authorized and during the year ended Oct. 31 1929, the number uathorized 
was 89. Of the 319 local branches authorized by the comptroller 75 have 
been discontinued leaving the total of city branches now in operation 
authorized by the comptroller under the provisions of the McFadden Act 
as 244. 

During the past year 2 branches were added to the System through the 
conversion of a State Bank and 82 branches were added through the consoli- 
dation of State banks with National banks. These additions, together with 
those branches in the System under date of Oct. 31 1927, less 104 branches 
dropped through action of directors and shareholders or liquidation of Na- 
tional banks makes a total of 1,061 branches in existence in the National 
Banking System as of Oct. 31 1929, summarized as follows: 
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Organization and Liquidation of National Banks. 
There were 7,506 National banking associations in existence at the 


close of the current year, Oct. 31 1929. This number was less by 201, or 
2.67%, than the number in existence at the close of the preceding year on 
Oct. 31 1928. The decrease in aggregate resources as evidenced by the last 
call, Oct. 4 1929, compared with aggregate resources on Oct. 3 1928, was 
$1,001,170,000, or about 3.58%. 

This office has during the past year continued to exercise its policy 
of extreme care in granting charters for National banks, based primarily 
on the needs of the community for additional banking facilities. 

During the current year 42.43% of the number of applications received 
for the establishment of new National banks were approved, as compared 
with 39.6% the previous like period, 44% the year prior thereto, and 52% 
the year 1926. 

In other words, despite the fact that the number of applications received 
remains about the same, the number approved by this office is constantly 
becoming smaller and in the current year a less number of applications 
was approved than has been approved any year during the past 12-year 
period except last year when the number approved was 103 against 129 for 
the current year. 

Up to and including Oct. 31 1929, there have been authorized to begin 
business 13,390 National banking associations, of which 4,643 were volun- 
tarily closed to discontinue business or amalgamate with other banks, 
State or National, including those consolidated with other National banking 
associations under authority of the Act of Nov. 7 1918. Exclusive of banks 
which failed but were subsequently restored to solvency, the loss to the 
system by banks liquidated through receiverships was 1,241, the number of 
these receiverships being a fraction less than 9.26% of the total number of 
banks organized. 

In Nov. 1914, there were in existence 7,578 National banks with capital 
of $1,072,492,175. Since that date the net decrease in the number of banks 
was 72, but there was an increase in capital of $613,759,490. The capital 
of the banks in existence on Oct. 31 1929, was $1,686,251,665. In this 
15-year period 2,738 banks were chartered with capital of $354,630,300. 
During this period, however, 2,810 associations were closed voluntarily or 
otherwise. 


Applications to organize National banks and to convert State banks 
into National banking associations were received in the current year to 
the number of 304, with proposed capital stock of $68,880,000. Of the 
applications pending 129 were approved with proposed capital stock of 
$26,690,000, 120 rejected with proposed capital stock of $34,955,000, and 
50 abandoned with proposed capital stock of $6,630,000. National banking 
associations to the number of 141, with capital of $38,195,000, were auth- 
orized to begin business, of which five were located in the New England 
States, 32 in the Eastern, 31 in the Southern, 31 in the Middle Western. 
22 in the Western, and 20 in the Pacific States. The greatest activity as 
indicated by the number of banks organized was im the following States: 
New York, 21 banks; Texas, 11; California, 10; Florida, 9; Minnesota, 7; 
Illinois, 6; Nebraska, 6; Missouri, 6; North Dakota, 6; New Jersey, 5; 
Pennsylvania, 5; Massachusetts, 4; Washington, 4; and South Dakota, 4. 
In other States the number ranged from 1 to 3 banks. It further appears 
that of the total number of charters issued, 23, with authorized capital of 
$7,620,000 and resources aggregating approximately $98,216,821, were the 
result of conversions of State banks—4, with capital of $375,000, reor- 
ganizations of State banks, and 114, with capital of $30,200,000, primary 
organizations. The business of 16 State banks with capital of $1,002,500 
and assets aggregating approximately $14,001,432 was purchased by 
National banks. Conversion of one State bank into a National association 
brought into the system two branches. 

In the year in question 96 National banking associations were con- 
solidated into 46 under authority of the Act of Nov. 7 1918, the capital of 
the consolidated banks being $291,864,075. In some instances there were 
reductions in capital and in others increases, but the net result by reason of 
consolidations was an increase in capital stock of $66,856,883. 

During the current year there were 34 consolidations under the Act 
of Feb. 25 1927, authorizing the consolidation of 35 State banks with 
National banks—the aggregate capital of the consolidating State banks 
being $43,055,000. These banks also brought 82 branches into the National 
system and assets aggregating approximately $841,146,433. 

The voluntary liquidation of 221 associations represented a capital of 
$98,267,500, while the capital of the 79 insolvent banks was $6,575,000. 
The net result of the changes hereinbefore mentioned was a decrease for the 
year in the number of existing banks by 201, but there was an increase in 
authorized capital stock of $66,662,550. It appears that during the year 
335 banks increased their capital in the aggregate sum of $181,730,125 
Of this number 80 banks effected the increase by stock dividends, the 
amount of the increase in this manner being $20,793,750. 

Of the 221 banks reported in voluntary liquidation, 75, with capital of 
$6,415,000, were acquired by other National banks, 139, with capital of 
$91,672,500 and resources of $2,022,391,164, entered the State banking 
a and 7, with capital of $180,000 and resources of $1,010,031, quit 

usiness. 


National Banks in the Trust Field. 

The development of trust operations by National banks was evidenced 
by continued and substantial progress throughout the nation during the 
past year. The statistics for this function compiled as of June 29 1929, 
revealed that 2,442 National banks had received authority to exercise trust 
powers, with a combined capital of $1,218,049,515, representing 32.4% 
of the number and 74.8% of the capital of all banks in the National banking 
system. 

Trust departments had been established by 1,734 of these banks and 
75,988 trusts were being administered with individual trust assets aggre- 
gating $4,237,648,663. Seven hundred and thirty-six of these banks 
were also acting as trustees for bond and note issues aggregating 
$7,370,154,456. 

Compared with Oct. 3 1928, these figures represent a net increase in the 
number of National banks authorized to administer trusts under section 11 
(k) of the Federal Reserve Act of 69, or 2.91%, an increase in the number 
operating trust departments of 149, or 9.40%; an increase in the number of 
trusts being administered of 12,212, or 19.15%, and an increase in indidividal 
trusts assets of $940,338,544, or 28.52%. 

Tne growth in the fiduciary activities of the banks in the National 
bankihg system and the increasing popularity with the public of this im- 
portant department of National bank operations are even more impressive 
when comparisons are made with the activities of National banks in this 
field just three years ago. In June 1926, National banks numbering 
2,026 had authority to exercise trust powers, with 1,104 actively engaged 
in administering trusts. These banks were then acting in a fiduciary 
capacity for 26,053 trusts, with individual trust assets of $922,328,677, and 
were acting as trustees for bond and note issues aggregating $2,463 ,553,316. 
The figures compiled as of June 29 1929, represent for the three-year pericd 
an increase in the number of National banks authorized to administer trusts 
of 416, or 20.53%; an increase in the number of banks operating trust 
departments of 630, or 57.07%; an increase in the number of trusts being 
administered of 49,936, or 191.67%; an increase in indivudual trusts assets 
of $3,315,319,986, or 359.45%; and an increase in the volume of bond and 
note issues outstanding for which these banks were acting as trustees of 
$4 ,906,601,140, or 199.17%. 

As the activities of National banks have grown, soe have the earnings 
that these banks have reported from this source. For the fiscal year ended 
June 30 1929, trust department gross earnings aggregating $20,583,000 
were reported, as compared with $16,165,000 in 1928, $10,811,000 in 1927, 
and $8,255,000 in 1926. 

Another phase of fiduciary activity which is gaining in popularity is 
the creation of insurance trusts. While the administration of this type 
of trust is a comparatively recent development in National bank trust 
departments, yet on June 29 1929, 118 National banks were administering 
271 insurance trusts representing the proceeds of insurance policies aggre- 
gating $11,384,632. Some indication of the place this type of trust will 
make for itself in the future operations of National banks is evidenced by 
the fact that 558 trust departments now hold 9,505 trust agreements which 
name those banks trustees in the future of the proceeds of insurance policies 
with a present face value of $375,524,409, an amount aggregating more 
than one-third of the total individual trust assets under administra- 
tion in 1926 by the 1,104 National bank trust departments then in 
operation. 

National banks with authority to exercise trust powers have shown con- 
tinued interest in the privilege afforded them to include the words ‘‘trust 
company”’ in their titles. While only 101 were operating with trust in their 
names in 1927, the number has increased to 302 since that time, and this 
method of informing the public of their authority to engage in trust func- 
tions is becoming general in many sections of the nation. 

A recent analysis developed that of the 7,536 National banks in operation‘ 
2,442, or 32.4%, had authority to exercise trust powers; 2,839, or 37.7, 
had capital sufficient to entitle them to apply for permission to exercise 
trust powers under section 11 (k) of the Federal Reserve Act, and 2,255, or 
29.9% were ineligible to receive permission to engage in trust operations 
because their capital was less than that required by the laws of the States in 
which they were located for competing State institutions to receive like 
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National Bank Failures. 


During the past year receivers were appointed for 79 National banks. 
Of this number, 72 were failures and seven appointments of receivers 
were made in order to enforce stock assessments necessary to be paid 
under contract to succeeding institutions which purchased the assets of 
the bank, sold under a guarantee from stockholders, paying creditors in 
full. Of the 72 actual failures, two were restored to solvency, leaving 70 
to be liquidated by receivers. This compares with 54 actual failures for 
the previous year, two of which were restored to solvency, and the appoint-~ 
ment of receivers for seven banks to enforce stock assessments. The 
capitalization of the 79 banks, for which receivers were appointed during 
the past year, was $6,575,000, compared with the capitalization of the 
61 banks for which receivers were appointed during the previous year of 
$4,135,000. 

The total of assets of the 79 banks for which receivers were appointed 
during the past year, including additional assets acquired after suspension, 
was $62,612,500. Stock assessments in the amount of $5,440,000 had 
been levied as of Sept. 30 1929 by the Comptroller against the share- 
holders of these banks. 

The records of the Division of Insolvent National Banks of the Comp- 
troller’s office do not show as a failure the suspension of the First National 
Bank of Lagrange, Tex., with assets of $1,213,812.02. The suspension 
occurred April 30 1929 and the bank remained in the hands of an examiner 
in charge until May 20 1929, on which date it resumed business. 

During the past year two banks, each with assets of over $12,000,000, 
became insolvent, and receivers were appointed. Immediately arrange- 
ments were made with local institutions for the purchase, at par and 
interest, of such of the assets of the failed banks as were considered accept- 
able to the purchasing bank. The results were that in the first institution 
50% was made immediately available to its creditors, and in the second 
60% was immediately paid, thus relieving the local financial situation 
at once. Since such sales of assets, funds have been accumulated for 
payment of additional dividends of 25% to the creditors of the first-men- 
tioned bank who received a first dividend of 50%, and funds have been 
accumulated for payment of additional dividends of 30% to the creditors 
of the second-mentioned bank who received a first dividend of 60%, thus 
assuring the payment of 75% and 90%, respectively, to the creditors of 
these banks within 12 months after their failure. This new method of 
liquidation has been followed in several smaller failures, and has proved 
most effective in relieving at once the acute financial situations which follow 
bank failures. 

From the date of the first failure of a National bank in the year 1865 
to Oct. 31 1929, 1,313 National banks were placed in charge of receivers. 
Of this number, 72 were restored to solvency and permitted to resume 
business, leaving 1,241 to be administered by receivers. Of thesé so 
administered, 426 (26 less than reported at the close of 1928) are still in 
process of liquidation and 815 have been entirely liquidated and the trusts 
closed. 

The capital of the 1,313 insolvent National banks at the date of failure 
was $143,670,420. The capital of the 72 banks that were restored to 
solvency was $12,180,000. The capital of the 426 banks that are still 
in receiverships is $32,542,500, and the capital of the 815 banks that have 
been completely liquidated was $98,965,920. 

The book value of the assets of the 1,241 administered receiverships, 
including assets acquired after suspension, aggregated $853,993,969, in 
addition to which there were levied against shareholders assessments 
aggregating $92,315,740. ‘Total collections by receivers to Sept. 30 1929 
from these assets, including offsets together with collections from stock 
assessments, amounted to 56.01% of the total of such assets and stock 


assessments. The disposition of such collections was as follows: 
Collections: 
Collections from assets, including offsets. ..................-.--- $485,442,981 
Collections from stock assessments..............-.-.....-------- 44,614,817 
Ree chitirbhenhdhabascnedeonbdbamboeanenienehaninenaponne $530,057,798 
Disposition of collections: 
Dividends paid to creditors on claims proved aggregating $464 
IT sie ai hih ert diatnin deh icin lt ache tgp th incubate pbatedicie nila kde nsdn deceit tote "$279, 772,948 


Payments to secured and preferred creditors, including offsets allowed 


and payments for the protection of assets 200,336,130 
salaries 





Payment of receivers’ , legal and other expenses 33,259,329 
Cash returned to shareholders_-................--...-.--- 4,167,798 
Cash balances with the Comptroller and receivers........-...-.-. 12,521,593 


WN ob a hicedesindnkb sundscnocsundscuncimeccdsancenansence $530,057,798 


In addition to this record of distribution, there were returned to share- 
holders, through their duly elected agents, assets of a book value of 
$16,211,624. 

The 426 banks that were as of Oct. 31 1929 still in charge of receivers 
and in process of liquidation had assets, including assets acauired sub- 
sequent to their failure, aggregating $339,517,557. The capital of these 
banks was $32,524,500, and there had been levied by the Comptroller 
of the Currency to Sept. 30 1929 stock assessments against their share- 
holders in the amount of $28,924,500. The collections from these assets, 
including offsets together with collections from stock assessments, amounted 
to 52.24% of such assets and stock assessments as shown by receivers 
last quarterly reports under date of Sept. 30 1929. The disposition of 
such collections was as follows: 


Collections: 
Collections from assets, including offsets. ..................---.. $178,488 ,168 
Collections from stock assessments............--......-.--.----- 1999 ,442 
PRUs Abin kidGbbnknddsdbccidmasbebdnsasdicuneddidcumens 2192,487,610 
Disposition of collections 


ey paid to creditors on claims proved aggregating $189,- 
Payments to secured and preferred creditors, including offsets allowed 


and payments for the protection of 82,323,457 


Payment of receivers’ salaries, legal and other expenses...........- 10,799,475 
Cash returned to shareholders_.................-.--....-....... 350,000 
Cash balances with Comptroller and receivers..................-- 12,521,593 

WRLC rksbadidnbasinudnnnbbasivasstdeandkadccadmiismmnus $192,487,610 


From the date of the first failure of a National bank in 1865 to the 
close of Oct. 31 1929, 887 receiverships were liquidated and the trusts 
closed, or the affairs thereof restored to solvency. Included in this number 
are the 72 banks restored to solvency (2 in 1929) and 103 that were liqui- 
dated during the year 1929. These 815 banks had assets, including assets 
acquired subsequent to their failure, aggregating $514,476,412. The capi- 
tal of these 815 banks was $98,965,920 and there were levied by the Comp- 
troller of the Currency stock assessments against their shareholders in the 
amount of $63,391,240. The collections from these assets including off- 
sets, together with collections from stock assessments as shown by re’ 
ceivers’ final reports, amounted to 58.41% of such assets and stock assess- 
ments. The disposition of such collections was as follows: 








Collections: 
Collections from assets, including offsete............--------.--- $306,954,81 
Collections from stock assessments................------------- 30,615,375 
TOM. cccccvcndes cccccédossbicbdscciabedsccévesscuesecséon $337,570,188 


Disposition of collections: 
Divs. paid to creditors on claims proved aggregating $275,449,496__$193,279,863 
Payments to secured and . creditors, including offsets allowed 


118,012,673 

Payment of receivers’ salaries, legal and other expense...-.---- one 22: 459,854 
$0 GREER a. conccccecctsaciecnaceseessonesces 3,817,798 

POA co ccnvscs 0 dt ndendetsdcdsauscotssontisinbenabbetebdénocoe $337,570,188 


The average percentage of dividends paid on claims proved against the 
815 receiverships that have been finally closed, not including the 72 restored 
to solvency, which paid creditors 100%, was 70.19%. If offsets, loans 
paid, and other disbursements were included in this calculation, the dis- 
bursements to creditors would show an average of 79.13.% 

Expenses incident to the administration of the 815 closed trusts such 
as receivers’ salaries, legal and other expenses, amounted to $22,459,854, 
or 3.88% of the book value of the assets and stock assessments adminis- 
tered, or 6.65% of collections from assets and stock assessments. The 
assessments against shareholders averaged 64.05% of their holdings and 
the total collections from such assessments as were levied were 48.29% 
of the amount assessed. The outstanding circulation of these closed 
receiverships was $38,060,477, secured by United States bonds on deposit 
with the Treasurer of the United States of the par value of $40,506,920. 

During the year ended Oct. 31 1929, 103 receiverships were closed in 
addition to which 2 banks were restored to solvency. The total assets of 
the 103 receiverships, including assets acquired subsequent to suspension, 
aggregated $44,924,790. The capital of these banks was $5,225,000, and 
the total assessments against shareholders levied by the Comptroller of 
the Currency aggregated $5,225,000. ‘The collections from these assets 
including offsets, together with collections from stock assessments as shown 
by receivers’ final reports, amounted to 54.72% of such assets and stock 


assessments. ‘The disposition of such collections was as follows: 
Collections: 
Collections from assets, including offsets................-------.- $24,911,473 
Collections from stock aapesmments..... . 2... ccccnccccccccccccccce ,532,490 
TOs ccs Hee acbS SURES etch cdbsecddnctorebésve $27,443,963 


Disposition of collections: 
Divs. paid to creditors on claims proved aggregating $25,714,590-... 12,653,830 
Payments to secured and pref. creditors, including offsets allowed and 


payments for the protection of assets_.............---.---.---- 12,561,313 
Payment of receivers’ salaries, legal and other expenses... -....-.--.--- 2,224, 
Cole DGS CP GE cc wandccnnadcnecsdeonndnamemusang . 

Ds hacked bdeL Mens had aibabsendidkanohangae $27,443,963 


The average percentage of dividends paid on claims proved against the 
103 receiverships that were finally closed in the year ended Oct. 31 1929, 
not including the 2 banks restored to solvency which paid creditors 100%, 
was 49.2%. If offsets, loans paid, and other disbursements were included 
in this calculation, the payment to creditors would show an average of 
65.86%. Expenses incident to the administration of these 103 trusts, 
such as receivers’ salaries, legal, and other expenses, amounted to $2,224,- 
420, or 4.43% of the book value of the assets and stock assessments admin- 
istered, or 8.1% of collections from assets and stock assessments. The 
assessments against shareholders averaged 100% of their holdings and the 
total collections from such assessments as were levied were 48.46% of the 
amount assessed. 

The financial operations of the division of insolvent } 
Sept. 30 1928 to Sept. 30 1929, were as follows: 


National banks from 








Collections: 
Sa ee ee GO. OP MO co eiddncedeccndccs osndakacsdnane $13,158,682 
Collections during the year, including offsets..........--..-------- 46,802,88 
DR cniaitiigihdsndicanithmbpibsbint skit dsinncahmuda date $59, 961, 568 
Disposition of collections: 
a a i a ia as wsimin tnppteni an bhai ahaien $28,939,840 
Secured and snes claims paid 15,863,280 
DPE DE ntnnnneenn obeow ne 2,632, 
Returned to male | OS Ia Sate 4,400 
RTS CE ae eg ee ee a Ee eS ee ane Ne ey ee 12,521,593 
ARERR RE oo eee yO Oy P= a $59,961,568 


Bank Failures Other Than National. 

Information furnished by the banking departments of the several States 
discloses that during the fiscal year ended June 30 1929, there were 482 
failures of State and private banks, with liabilities aggregating $134 ,605,000, 
as compared with 413 failures in the previous year, with total liabilities of 
$125,784,000. 

National Bank Circulation. 

Although a reduction of $679,000,000 was made during the fiscal year 
ended June 30 1929, in the interest bearing debt of the United States, bonds 
eligible as security for National bank circulation on June 30 1929, aggre- 
gated $674,625,630, the same as on June 30 of the year previous, com- 
prising $599,724,050 consols of 1930; $48,954,180 Panama Canal 2s of 
1916-1936, and $25,947,400 Panama Canal 2s of 1918-1938. On June 30 
of the current year the Treasurer of the United States held as security for 
National bank circulation $591 ,819,100 of consols and $74,380,040 Panama 
Canal 2s, a total of $666,199,140, representing 98.75 % of the aggregate of 
circulation bonds outstanding. 

The circulation of National banks outstanding on June 30 this year 
amounted to $704,294,442, of which amount $662,773,570 was secured 
by bonds, and the remainder, $41,520,872, was secured by lawful money 
held by the Treasurer to provide for the redemption of the notes of banks 
retiring their circulation and on account of associations in liquidation. 

In the year ended Oct. 31 1929, the withdrawal of bonds held by the 
Treasurer of the United States in trust as security for National bank cir 
culation amounted to $46,680,800. The withdrawals by reason of liquida- 
tion of banks amounted to $29,185,580, and on account of banks placed in 
charge of receivers $1,802,760. Bonds held by the Treasurer of the United 
States in trust as security for circulation were augmented to the extent of 
$46,248,460 on account of deposits made by newly organized banks and 
by those increasing their circulation. The transactions of the year by 
months in each account named are shown in the following statement: 


Redemption of National and Federal Reserve Bank Circulation. 


During the year ended June 30 1929, National bank notes, Federal 
Reserve notes, and Federal Reserve Bank notes, aggregating $1,768,912,- 
111.50 were redeemed in the United States Treasury at a total expense of 
$514,963.62. 

Redemptions include Federal Reserve notes amounting to $1,282,667 ,215; 
Federal Reserve bank notes received from all sources, $443,487: and 
National bank notes of $485,801,409.50, the latter amount including 
$23 ,903 ,249.50 redeemed on retirement account. 

National bank notes were redeemed at an average cost of 95 cents per 
$1,000; Federal Reserve notes received from sources other than the Federal 
Reserve banks, 81 cents per 1,000 notes; canceled and other Federal Reserve 
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June 30 1929, follow: 
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Indications of Business Activity J 








THE STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Dec. 20 1929. 
As usual at this time of year there is less life in wholesale 

and jobbing trade and the big industries. 


ceeding on lowered steam. 


They are all pro- 
This is the time for inventories 


as everybody knows rather than for branching out. Besides 





notes received direct from Federal Reserve banks and branches, 39 cents June 30 1928. | June 30 1929. 
tat, ,000 notes redeemed; and redemption on account of Federal Reserve (7,691 Banks). | (7,536 Banks). 
notes at the rate of $1.27 per 1,000 notes. 

Statements showing the amount of National bank notes, Federal Reserve Kc rity tye " pth peed 
notes, and Federal Reserve bank notes received monthly for redemption "205,358,000 | '222.672.000 
in the year ended June 30 1929, the source from which received, and the 
classification of redemptions, together with the rate per $1,000 of National 817,231,000 894,032,000 

| Par notes redeemed, and the rate per 1,000 notes of Federal Reserve and Interest (including dividends) on investments...| 311,338,000 320,416,000 
ederal Reserve bank notes redeemed, are published in the appendix of Interest on with other banks. ........-. 26,601,000 22,862,000 
this report. = exchange and collection charges - - . . .- ut Pons ytye 
t. “-—“—<—ee eee ene ene , , , ’ 
National Banks of Issue. pfee dienery “ from premiums 
‘ ~ the 7,536 reporting National banks on June 29 1929, there were ea ch mga of real estate loans... .... - ty oo 96.ben'aee 
071 banks with capital of $1,324,743,000 issuing circulating notes, and Se tae tate ROR "oon "ORE 
on the date indicated the amount of notes outstanding aggregated $649,- pi me ea Bee rorerisningntereeeyenoutd ogee ooo 190't05'o00 
452,000. The 1,465 banks which did not exercise the circulation privilege 
had capital stock paid in amounting to $302,632 ,000. Total...........-.------+----+--------- $1,344,406,000 |$1,424,485,000 
vat Expenses paid: 
Per Capita Individual and Savings Deposits in All Reporting Banks. ne UO ne $262,609,000 | $271,805,000 

Statement showing the pepulation, amount of individual deposits, per ——— ay eng I Nesp etatees MONEE «<< << batt yo ryrye4 
capita individual deposits, amount of savings deposits, and per capita Interest on demand deposits.........-........| 129,005,000 26,742,000 
i deposits reported by all banks in each State, the District of Colum- —_—— on time deposits................-..-- 7S ee tyes 

é axes. <_< eee SOOKE Eee eee eens ’ , ’ , 
, Alaska, and insular possessions follows: a... RAT 155,405,000 | 159,346,000 
Per Captta Individual and Savings Deposits in Ali Reporting Banks June 29 1929. OY aS ae + See OT eae $957,661,000 | $986,882,000 
Per Per Net earnings during the year._................- $386,745,000 | $437,603,000 
Popul't’n.| Indtvtdual | Ca Savings Captta | Recoveries on charg assets 
States and Terrttortes. | (Approz.)| Depostts.x | Ind’v’l | Deposits.y | Savings Loans and ME Mosktddchwaddasudkuswat 19,519,000 18,149,000 
Deposits. PORE, GOUUTEEED, G8e cos cnc an cscncanccunead 7,329,000 7,828, 
~ GEFOUET tnendbenadsscedincclociuscdenkwcia 9,621, 9,666,000 
$ $ $s 
ii eae ren es tan 789,000} 394,230,000) 499.66) 315,421,000} 399.77 ES cakincuaedseeradasedubadénesesunial ae $473,246,000 
New Hampshire ---.._.- 458,000 262,000; 607.56; 236,098,000) 515.50 
, Ee 357,000| 240,701,000) 674.23) 210,665,000} 590.10 | Losses and depreciation charged off: 
Massachusetts ----.._.- 4,245,000) 3,821,582,000} 900.25/2,658,208,000} 626.20 On loans and discounts. ...................... $92,106,000 $86,815,000 
Rhode Island_......-_- 690,000) 496,608,000; 719.72 940,000} 512.96 CR OGD, GUOREINEE, GB. ., ce nccendenwenenciswus 29,191,000 43,458,000 
Connecticut. ......... 1,646,000} 1,212,197,000| 736.45) 883,361,000) 536.67 On banking house, furniture and fixtures-_...... 18,150,000 25,132,000 
Ch DO GIN, 8 snd so eénbodtinaiaeebed 181,000 240,000 

Tot. New Engl. States} 8,185,000/6,443,580,000| 787.24)/4,657,693,000) 569.05 REE SA etticnenanedencdbndassseiuakea 13,428,000 15,797,000 
Rs sss iii waseienin 11,695,000) 14,429,968,000| 1,233.86|6,727,939,000| 575.28 Pe csnntetattiathkeanitiminenanvoasice $153,056,000 $171,442,000 
New Jersey .......-... 3,930,000) 2,266,407,000} 576.69/1,233,347,000} 313.83 
Pennsylvania___...._.- ,790,000| 4,842,085, 494.59|2,668,743,000| 272.60 | Net addition to profits during the year_--......... $270,158,000 | $301,804,000 
ere 1s) teuges 88) Sais] soos ser 

eS é y x A . ’ ’ 7.21 i 
District of Columbia ~~ 550, "434. 444.43]  95:032,000| 172.79 Resources of Leading Foreign Banks of Issue. 

The total resources of 39 foreign banks of issue converted at the exist- 

Total Eastern States-_|27,850,000|22,696,101,000) 814.94/11,271,873,000} 404.74 | ing rate of exchange on or about June 30 1929 were $17,896,953,000. 

Total resources of 34 foreign banks of issue on or about June 30 1929 
2,555, 450,764, 176.42 ,784, . , . 
Ooo) Aee res oo] 198:38| 161.s46'00o| seta | Were $16,913,081,000 in comparison with resources of $15,534,420,000 
+t 708.080 1 Le ee aay ae = - reported by the same foreign banks on or about June 30 1928. 
018, : 1026, -73 The statement below, prepared by the Federal Reserve Board, shows 
os yee too om ae 131'B58't00 2s with reference to the 39 banks of issue, the country of each bank, the 
252,670,000 98.70) 112,235,000 43.84 | date of the bank's statement, and its total assets in local currency and in 
11,244, 117.68 345, 54.79 | dollars at the current rate of exchange. 
382,014,000} 196.41) 130,143,000 66.91 
ee aan ae bmg yy ed TOTAL ASSETS OF PRINCIPAL BANKS OF ISSUE ABOUT JUNE 30 1929. 
433,726,000} 170.42) 146,993,000 57.76 oe = mee : 
408,943,000) 164.23) 172,723,000) 69.37 
Total Assets| Rate of Total 
Total Southern States|32,210,000/4,790,630,000| 148.73|1,853,287,000| 57.54 of the Bank | Exchange | Assets of 
Country Date. Local of Issue tn | into Dols. \the Bank of 
es ss ie 6,655,000|2,555,167,000| 383.95/1,385,964,000| 208.26 Currency. | Local Cur- | on Given | Issue in 
ie 3,175,000] 824,951,000) 259.83 .770,000| 127.49 rency.X Date. Dollars .x 
AB bac Act cnawain 7,360,000) 3,586,939,000| 487.36)1,470,694,000) 199.82 
a a 4,542,000/1,977,359,000| 435.35)1,095,609,000) 241.22 | Austria_....-...-.----- June 30/Se 1,369,248 | 0.140509 192,392 

Ns amon do nnmnn 2,955,000 ,489,000| 305.41) 529,102,000) 179.05 | Belgium_.......------- June 20/Belga 2,701,523 -138802 374,977 
Minnesota. -_......--- :700, 888,408,000) 329.04) 505,639,000 ‘ B 67,703 
eS 2,535,000} 816,646,000) 322.15) 480,844,000 
|, 3,490,000! 1,092,148,000} 312.94) 373,938,000 

Tot.MiddleWtn.States| 33,412,000) 12,644,107,000} 378.43/6,246,560,000 
North Dakota_......-- 670,000} 120,003,000} 179.11 64,062,000 
South Dakota... _-- 702,000} 146,876,000; 209.23 65,272,000) 
Nebraska............- 1,405,000} 385,568,000) 274. 163,033,000 
i ab dian ine Sin pct ali 1,848,000} 410,404,000) 222. 103,087,000 
pO Ee eae 715,000} 156,101,000; 218.32 ‘ ,000 
Wyoming _.......___- 35,000} 59,489,000} 253.14) 24,422,000 Pengo . 
seek sce tin cel thine al 1,080,000) 277,498,000}; 256.94) 112,279,000 Lira : 
New Mexico -_......-- ,000' ,042, 105.11} 10,457,000} Lat . 
Oklahoma..._._.___-- 2,415,000] 422,230,000) 174.84) 85.641, all : 
Total Western States_| 9,470,000|2,020,211,000) 213.33) 699,761, ¥ ET na dadsbinmawnom June 29| Krone 490, ‘266438 130,778 
co ns land. EE a Yeon 3 tes ee ye pm Bah 
Washington --........- 1,580,000| 440,817,000} 279.00) 204,812,000} 129.63 | Portugal..........----- une , ’ : ’ 
occ nines dhewe 890,000} 259,941,000 2.07| 118,421, 133.06 | Rumania._........--.-- June 30) Leu 30,379,188 | .005934 180,270 
California......--.-.-- 4,605,000) 3,279,097,000| 712.07/1,904,709,000| 413.62 | Russia._..........----- July 1\Chervonetz | 475,568 | 5.1500 2,449,175 
| ES ears . 83,212, 156.41} 31,872,000} 59.91 | Spain..........-------.- June 28} Peseta ,095,203 | .141500 862,471 
a RERIRNNIN: 528,000} 131,460,000| 248.98| 73,641,000] 139.47 | Sweden__....-.....---- June 29)Krona 878,703 | .267998 | 235,491 
BR can wed ntwssen 80,000 43,257,000| 540.71 23,281,000} 291.01 | Switzerland......-.--.--.- June 29) Franc 1,063,597 -192419 656 
MINS, nk cin panel i 90,857,000} 204.17} 34,437,000; 77.39 | Yugoslavia_........--.- June 30) Dinar 8,504,582 .017567 149,400 
Ss het at RE a a ae June 30) Peso 643,036 -120388 77,414 
Total Pacific States. _| 8,660,000/4,328,641,000| 499.84/2,391,173,000| 276.12 | Colombia_........--.-- June 30/Peso 73,389 | .966: 70,908 
RE EES sae June 30) Libra 7,526 4. 30,104 
PEO ae OPE 91,000} 12,335,000} 135.55) 5,347,000} 58.77 | Uruguay-.-.----.------ July 31)Peso 197,416 | .988789 | 195, 
The Territory of Hawaii_| 320,000} 83,392,000} 260.60) 34,473,000] 107.73 | Japan......----------- June 29) Yen 2,327,555 | .437016 | 1,017,179 
Porto Rico._.........- 1,400,000} 35,494,000| 25.35) 14,021,000} 10.02 | Java_.......-..------- June 29) Florin 81,666 | .400500 152, 
Philippines. _-...----.- 11,250,000} 83,290,000) 7.40| 24,132, 2.15 | South Africa_......--.- June 28|Pound 18,862 | 4.849402 91, 
Total possessions... -|13,061,000} 214,511,000 16.42 77,973,000 5.9 Total for 34 bankS....clecccceclecccccccces| concccs | cosecse 16,913,081 
2 nn teste intnican hniabignial June 30|Franc 85,114 | y.19295 16,423 
Tot.U.S. & possessions!132,848,000'53,137,781,000! 399.99'27,198,320,000 204.73 | Australia....----------- July 1/Pound 83,878 | 4.84 406,715 
See June 29) Milreis 4,122,713 .118618 489,028 
x Includes postal savings, Christmas savings, and other savings reported in column I SS oS aaa June 30/Sucre 55,099 2000 11,020 
. _y Represents deposits evidenced by savings pass books and time certificates | \yexico_____- NS June 30/Peso 126, 479580 y 
of deposits. (Does not include postal savings or Christmas savings accounts.) | 
oh A "Potel for BO DadhS..xcnleccoccclmndeneckess) cmocean | evccupe 17,896,953 
Merntnge. Ryness and Diettondy of Naltonal Seen. x In the compilation of total assets certain contra accounts have been omitted. 

A comparative statement of the earnings, expenses and dividends of y Par of exchange, een ——— Eade Je a 684,000 ($1,383 
°f _ nd i z The increase of total assets of t of Englan m ’ ’ * ” 
National banks for fiscal years ended June 30 1928 a 1929, and state- 189,000) on June 27 1928, to £508,983,000 ($2,467,445,000) on’ June 26 1929, is 
ments showing the capital, surplus and the earnings, expenses, &c., of largely due to the amalgamation of the Government currency note accounts 
these associations in reserve cities and State and Federal Reserve districts | those of the Bank of England on Nov. 22 1928. See Federal Reserve Bulletin for 
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of the globe with unusually low temperatures even in tropical 
countries. Fogs hereabouts have delayed transportation 
and affected trade. The weather in this territory was un- 
seasonably mild until to-day. This has militated more or 
less against retail trade. In other words fogs, rain and 
unseasonably high temperatures in some eastern sections of 
the United States have hurt business, especially in retail 
lines. In the far southwest temperatures have been as low 
as 6 degrees and in other parts of the south 8 to 26. New 
York within 24 hours has been 8 degrees warmer than Jack- 
sonville, Florida. Under adverse weather conditions there- 
fore retail trade both east and west has slackened for the 
time being. Iron and steel have been quiet, and in some 
cases steel prices have weakened. The production of steel 
has decreased. On the other hand shoe and rubber foot- 
wear retail trade has been benefitted by the bad weather 
over much of the United States. In the Worth Street dis- 
trict there has been a sudden and rather marked increase in 
the sales of print cloths at the recent decline in prices. In 
48 hours the sales of print cloths are said to have reached 
200,000 pieces, much of the business, however, being in 
small lots. Chain store business is said to be excellent. 
The output of the cheaper kinds of automobiles is increasing. 

Taking business as a whole it is believed to have generally 
shown some gain in 1929 over 1928, despite exceptions here 
and there. Automobile production in November it turns 
out was 15144% smaller than in the same month last year 
but for 11 months was approximately 27% larger than in 
the like period last year. November building permits fell 
off 2814% from those of November last year, while the de- 
crease for 11 months as compared with the same period of 
1928 is about 944%. Though there was a decrease of 
anthracite coal output in November of 174%% compared 
with the same month last year the decrease for 11 months is 
almost negligible being only a fraction of 1%. Bituminous 
output in November fell off not quite 2%% and for 11 
months there is a gain of close to 5%. Cotton consumption 
fell off 11% in November but for 11 months is some 944% 
larger than for the same period last year. Rubber con- 
sumption in November decreased 26%, but in 11 months 
was close to 9% greater than for the same period last year. 
Silk consumption increased 6% in November and 912% for 
11 months. 

November exports of general merchandise decreased 17.7% 
compared with the same month last year, but for 11 months 
they gained 3.6%. Imports in November were 3.8% larger 
than in the same month last year and for 11 months 9% 
larger. This week there has been a pretty good business in 
anthracite coal. Bituminous strikes are running in the Cen- 
tral West. Wholesale shoe trade shows some falling off. 
Manufacturing is also on a smaller scale in this line. Lumber 
production has fallen off this week. That no doubt will tell 
favorably on the price later on. Collections in general trade 
it must be confessed are slow. In some lines retail business 
is better than it was a year ago; in others slightly smaller. 
It is noticed that moderate or cheap articles sell the best. 
High priced merchandise lags. Department stores are doing 
just about as well as they did a year ago. There are no 
claims that they are doing better. Raw silk of late has been 
about steady but dull. Broad silks have been dull, even at 
low prices. Wheat has declined some 5 to 6 cents under 
heavy liquidation and a disappointing export trade not to 
mention big stocks, and an increased acreage of winter wheat. 
Corn has been relatively steady with receipts small, stocks 
also small and a good cash demand, which in general is also 
true of oats. Rye prices are lower and are expected to de- 
cline further. They have been falling this week partly in 
sympathy with a decline in wheat. Rubber has been dull 
and 4 to 34c. lower. Cotton has declined moderately under 
steady liquidation partly of January and no stimulating fac- 
tors. The decline in stocks and grain has affected cotton. 
Moreover the Senate investigation of Cotton Exchanges has 
brought out the fact more plainly than ever that foreign 
cotton is competing in the European market with American 
with more or less injurious results to American trade. Cer- 
tainly the exports of American cotton thus far this season are 
over half a million bales smaller than for a like period last 
year. Santos coffee has declined some \% to Me. with 
Brazilian Exchange more or less unsettled and depressed, 
while to complicate the situation further there were rumors 
to-day of financial troubles in Santos. Rio coffee has held 


up better than the other but both suffer from attempts to 
sustain prices artificially in defiance of the law of supply and 
demand. There is no use ignoring the fact that economic 





law is just as inexorable as any other law known to the 
universe. Sugar has declined with demand slow and supplies 
plentiful. Provisions have sought a lower level in response 
to the decline in grain. 

The stock market has declined during the week with money 
most of the time 44%%. To-day stocks declined 1 to 11 
points with heavy selling of the mail order shares, Mont- 
gomery Ward dropping 11 points and Sears Roebuck 7. 
Steel common fell 534 points. Transactions rose to the high- 
est total seen recently, that is to 5,545,000 shares. Sales to 
record tax income losses are supposed to have figured largely 
in the trading. Money advanced to 5%. To-night $12,- 
250,000 will be shipped from New York to France. The loss 
of gold had some effect. French franes advanced further. 
Sterling was firm. South American exchange declined. 
Bonds were irregular. Convertibles declined while some 
other issues were stronger. At best the demand was only 
fairly active. Investors prefer to await events. 

In Mass. eurtailment in the textile mills is reported and 
also in Maine, New Hampshire, Rhode Island, Connecticut, 
Vermont and elsewhere. In New York the mills are working 
on full time. Greenville, S. C. wired that most of the textile 
plants in the Piedmont section will be idle Tuesday and 
Wednesday of next week in accordance with Christmas 
holiday plans. In Greenville, the 50-hour weeks, instituted 
several weeks ago in the Mills Mill, Woodruff and Arcadia 
plants continues. No change to the old schedule is con- 
templated at this time. Operatives being paid the same as 
formerly for 55 hours of work. Little change in the textile 
situation is reported from other mills, most of which are 
now operating only about 40 hours each week. In a number 
of mills, however, the curtailment plan is on a different 
basis. The mills are running full time, but with certain 
portions of the machinery idle, this gives a curtailment of 
operations of between 25 and 30% it is declared. Charlotte, 
N. C. wired that most mills there that make sheetings and 
print cloths are running on a four-day schedule and there is 
some talk of closing down three full days or more the last 
of the month during Christmas holidays. Mills making 
fancy goods and specials are running generally on full time. 
Spartanburg, 8. C. reported that 6,000 workers are on a 40- 
hour week instead of the usual 55 hours. At Greenville, 
S. C. it seems that some of the textile mills are curtailing. 
In South Carolina all mills were in operation and a number 
manufacturing fine goods are on night shifts. Cotton duck 
mills are preparing to curtail 25%. At Columbus, Ga. 
announcement was made that the Fulwear Hosiery Co. 
which was established here last May, is operating on a day 
and night schedule and has sold up through April, 1930. 

Manchester, England, cabled that a recommendation that 
all spinners using American cotton close their mills from 
Dec. 23rd to 28th inclusive is made by the Federation of 
Master Cotton Spinners. Some members of the Federation 
favor organized short time in the American section, but a 
step of this kind requires a ballot by the membership. It 
was said that some mills using American cotton in the 
Lancashire district may stop for a fortnight and that Egyp- 
tian using mills may also curtail. Manchester, England, 
also cabled: ‘‘American spinners section has decided to close 
mills for 48 hours or a full week for the Christmas holidays 
instead of the usual 18 hours.’’ Autmobile production next 
year will probably fall less than 10% below that of the 
present year, according to a prediction by ‘‘Automotive In- 
dustries’’ which sets 4,945,000 units as the probable 1930 
output, compared with approximately 5,500,000 units this 
year. In November wholesale prices fell 2%. The demand 
for hardware at leading markets of the country has been 
stimulated in the last week by the cold and snowy weather 
and the approach of Christmas according to the ‘‘Hard- 
ware Age.’’ The last minute deluge of Christmas orders is 
said to be keeping wholesalers working 24 hours a day in 
some parts of the country. 

Fog and rain prevailed here for days especially on the 18th 
and 19th insts., delaying harbor shipping. Icy gales swept 
the West and South. Blizzards occurred in the Central 
West and Northwest. Chicago got the full force of it on the 
18th inst. It was the forerunner of a severe cold wave. In 
the Southwest, even in the cotton country, it was as low as 
14 to 20 degrees. Chicago reported drifting snow blocking 
streets and roads. The airmail from the Rocky Mountains 
to the Atlantic Coast was paralyzed. Auto travel was sus- 
pended. Railroads and street car lines were delayed. The 
drop in Chicago was more than 15 degrees to 21 above. 
Williston, N. D. had 34 degrees below zero. At Devils Lake 
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it was 32 below and at Havre, Mont., 28]below.3{The coldest 
spot was Prince Albert, Sask., with 38 degrees below zero. 
In Chieago the snowfall at 7 p. m. on the 18th inst. was 44% 
inches after 24 hours. The Mississippi delta was in the grip 
of snow, sleet, rain and wind. At Greenwood, Miss., an 
electrical storm preceded a snowstorm and a drop of 30 de- 
grees in temperature. Light snow fellin Vicksburg. Phila- 
delphia had a freak thunder storm. A heavy downpour of 
rain accompanied the thunder and lightning. A freeze 
isolated large portions of Eastern and Northern New York, 
icy telegraph and telephone wires falling and inhabitants in 
some districts resorting to oil lamps and candles. New 
England was in the grip of snow, sleet and rain that froze as 
it fell delaying travel and telephone and telegraph com- 
munication. On the 18th inst. it was 6 degrees in the South- 
western cotton country and 8 to 26 in its Central and Eastern 
belts. On the 18th inst. it was unusually mild and foggy 
with temperatures 45 to 55 degrees. Boston on the 18th inst. 
had 32 to 38 degrees; Buffalo, 20 to 24; Chicago, 20 to 28; 
Cincinnati, 26 to 36; Detroit, 20 to 26; Kansas City, 8 to 28; 
Miami, 70 to 74; Milwaukee, 16 to 20; St. Paul, 4 to 2 de- 
grees below zero; Montreal, 12 to 16 above; Oklahoma City, 
14 to 22; Omaha, 2 to 6 dégrees below zero; Philadelphia, 44 
to 58 above; Portland, Me., 22 to 28; Portland, Ore., 22 to 
42; San Francisco, 52 to 60; Seattle, 42 to 48; St. Louis, 18 
to 28; Washington, 48 to 54; Winnipeg, 10 to 28 below zero. 
On the 18th inst. the Furness Bermuda liner Fort Victoria 
following a collision in Ambrose Channel in the dense fog with 
the Clyde liner Algonquin, sank at 7.30 p.m. Both vessels 
were outbound. Of the Fort Victoria’s passengers, all were 
saved. On the Algonquin, none were in danger. Arrange- 
ments were made by the line for the accommodation of the 
passengers in hotels here and their transportation to Bermuda 
aboard the Fort St. George. The Algonquin returned to her 
pier under her own power for repairs. 

Thursday, the 19th inst., was the fourth day of fog here 
causing shipping delays. Blizzards at the West still de- 
moralized traffic. Wires were crippled at the West. Cable 
communication was delayed. The radio had to be used in 
many cases. It was mild here with temperatures of 44 to 
55, but it was colder at the West. At Chicago it was 14 to 
16 degrees; Cincinnati, 14 to 16; Cleveland, 18 to 22; Detroit, 
12 to 18; Galveston, 24 to 36; Kansas City, 2 below to 12 
above; Milwaukee, 12 to 16; St. Paul, 10 below to 2 above; 
Montreal, 10 to 20 above; New Orleans, 28 to 34; Oklahoma 
City, 8 to 24; Omaha, 4 below to 10 above; Philadelphia, 
54 to 64 above. The great storms and then fogs on the 
Atlantic Coast delayed some liners 3 days in arriving here. 
At times the waves were 40 feet high and the spray went 
over a steamer’s bridge 80 feet above the water line, while 
the wind blew with hurricane force. There was a delay of 
16 hours at Boulogne waiting for the weather to moderate. 
On the 19th inst. New Orleans had its first snow in years. 
The forecast here for the 20th inst. was rain and colder then 
fair and colder. To-day at 32 degrees New York was 8 
degrees warmer than Jacksonville, Fla. To-day New York 
temperatures were 28 to 53 degrees. This afternoon it 
suddenly grew colder, the effect being inereased by a strong 
wind. The forecast is for fair and colder to-night. 





Further Decline in Wholesale Prices in November 
Reported by Bureau of Labor Statistics. 


Further recession of the wholesale price level is shown for 
November by information collected in leading markets by 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor. The Bureau’s weighted index number, with 
prices in 1926 as 100, stands at 94.4 for November compared 
with 96.3 for October, a decrease of nearly 2%. Compared 
with November 1928, with an index number of 96.7, a de- 
crease of 2 1-3% is shown. Based on these figures, the pur- 
chasing power of the dollar in November was 105.9 compared 
with 100.0 in the year 1926. The Bureau in its survey 
Dec. 18 continues: 

Farm products again showed a pronounced price decline, due to decrease 
for grains, cattle, hogs, sheep and lambs, poultry, cotton, oranges lemon 
flaxseed, hay, onions, potatoes and wool. Eggs, on the other hand. con- 
tinued steeply upward. 

Among foods there were decreases reported for butter, fresh and cured 
meats, lard, corn meal, coffee and sugar. The decrease in the group as a 
whole was 2 1-3%. 

Hides and skins declined sharply from October prices, while leather de- 
clined somewhat. Boots and shoes showed no change, with other leather 
goods slightly lower. . 

Prices of cotton goods averaged lower than in the precedi e month, as 
did also raw silk, worsted yarn, burlap, manila hemp, jute, and Mexican 
sisal. 

Fuel and lighting materials were mostly stationary in price, with advances 
in refined fuel oil offset by declines in gasoline. 








In the group of metals and metal products there were slight price declines 
in steel plate, scrap, and sheets, also in pig lead, lead pipe, barsilver, pig 
tin, and slab zinc. The composite price of automobiles also was somewhat 
lower than in October. 

Among building materials, lumber and paint materials declined, while 
Portland cement advanced slightly. Practically no change was reported 
for brick, structural steel and other building materials. 

Chemicals and drugs as a whole showed a minor decline. 

No change in the price level was reported for the group of housefurnish- 
ing goods. 

In the group of miscellaneous commodities, there were decreases for cattle 
feed, crude rubber, and automobile tires, while paper and pulp was sta- 
tionary. 

Raw materials, semi-manufactured articles, and finished products, con- 
sidered as a whole, all were cheaper than in October. Non-agricultural 
commodities also, as a group, declined in price. 

Of the 550 commodities or price series for which comparable informa- 
tion for October and November was collected, increases were shown in 51 
instances and decreases in 196 instances. In 303 instances no change in 
price was reported. 

Comparing prices in November with those of a year ago, as measured by. 
changes in the index numbers, it is seen that hides and leather products, 
textile products, and fuel and lighting materials were considerably lower, 
and farm products, foods, and chemicals and drugs, were somewhat lower. 
Minor price increases are shown for metals and metal products, housefur- 
nishing goods and miscellaneous commodities, no change being recorded for 
the group of building materials. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0). 


























Purchasing 

November, October, November, Power of 

Groups and Sub-Groups. 1928. 1929. 1929. the Dollar 

Nov. 1929. 
All commodities. ............- 96.7 96.3 94.4 105.9 
Farm products. ..........--..- 101.6 103.9 101.1 98.9 
GE cciankttibiupdaasee cste 94.6 99.1 94.9 105.4 
Livestock and poultry.....-.- 100.6 98.8 93.7 106.7 
Other farm products--.....-. 104.8 108.9 108.1 92.5 
DERG: & xh Wa stn avencdins ose 100.1 101.2 98.8 101.2 
Butter, cheese and milk---._-.. 109.7 106.2 103.7 96.4 
BEE inne ding sounneseaees 108.7 106.7 102.5 97.6 
a eee a 91.0 95.8 94.5 105.8 
Hides and leather products--_--- 115.5 110.5 108.4 92.3 
Hides and skins............ 130.0 117.9 109.3 91.5 
BEE cicindtenn din dace uni 118.8 114.2 113.3 88.3 
Boots and shoes_._........-. 108.9 106.1 106.1 94.3 
Other leather products-_----- 108.4 106.6 106.1 94.3 
Textile products.............- 96.1 92.7 91.5 109.3 
Cotton goods.............-. 101.2 99.0 98.1 101.9 
Silk and rayon............. 83.7 79.3 77.0 129.9 
Woolen and worsted goods... 99.9 96.2 95.7 104.5 
Other textile products_-...-- 85.8 80.0 76.1 131.4 
Fuel and lighting _......-..-- 84.4 81.7 81.7 122.4 
Anthracite coal_..........-. 91.2 91.2 91.2 109.6 
Bituminous coal..........-. 93.6 92.0 92.0 108.7 
OP Sik ce acetht hhtd shannon 84.9 84.4 84.4 118.5 
Manufactured gas........--. 93.5 93.1 * Sune 
Petroleum products-.--.. ay 75.5 70.8 70.9 141.0 
Metals and metal products_ 101.7 103.6 102.3 97.8 
Iron and steel_.......-.-. 96.1 96.8 96.5 103.6 
Nonferrous metals------ 97.9 104.2 102.4 97.7 
Agricultural implements. 98.8 96.1 96.1 104.1 
BEE oko tid chccswnd 108.7 109.9 108.0 92.6 
Other metal products........ 96.9 98.6 98.6 101.4 
Building materials..........--. 96.0 97.8 96.0 104.2 
ERE iis lin 92.7 96.3 92.4 108.2 
BEE dintletinckatnhctlicin eile ded 92.3 90.6 90.5 110.5 
CEE cucrinh Lass odvbbaows 94.6 85.6 86.6 115.5 
Structural steel. ..........-- 97.0 97.0 97.0 103.1 
Paint materials............- 88.2 101.1 97.8 102.2 
Other building materials-_--.-.- 105.7 105.6 105.4 94.9 
Chemicals and drugs........-- 96.0 94.2 94.0 106.4 
~~ WSO ee 102.3 100.4 100.0 100.0 
Drugs and pharmaceuticals-- 70.9 70.7 70.6 141.6 
Fertilizer materials_.......- 94.1 90.1 89.9 111.2 
SU ala i ay ais dh hasan ol 97.6 97.4 97.4 102.7 
Housefurnishing goods.......- 96.4 97.1 97.1 103.0 
SN $i as J aia oceliimsaaed 95.3 96.7 96.7 103.4 
pO SERA it eS: 97.1 97.4 97.4 102.7 
EE 80.0 81.3 80.1 124.8 
ES ear 137.8 130.4 124.1 80.6 
Pane? and Gulp. - ccccaccsos 88.8 87.9 87.9 113.8 
0S Ee TEA 37.9 40.7 34.5 289.9 
Automobile tires..........-- 58.1 55.1 55.0 181.8 
Other miscellaneous.._..-..- 98.5 108.4 108.6 92.1 
Raw materials.__...._......... 96.2 97.1 94.8 105.5 
Semi-manufactured articles_..-. 96.9 97.9 95.6 104.6 
Finished products..-..------- 97.2 95.8 94.2 106.2 
Non-agricultural commodities - - 95.4 94.3 92.6 108.0 





* Data not yet available 








Preliminary Report of Federal Reserve Board on Re- 
tail Trade—Increase of 1% in November Sales as 
Compared With Same Month Last Year. 

Department store sales for November were 1% larger 
than in the corresponding month a year ago, according to 
preliminary reports made to the Federal Reserve System 

by 522 stores. Increases in total sales were reported by 241 

stores and decreases by 281 stores. The Board, under date 

of Dec. 7, also says: 
The change in sales varied considerably for different parts of the 
country, ranging from an increase of 7% in the Kansas City Federal Reserve 

District to a decrease of 5% in the Atlanta district. 


Percentage changes in total sales between November 1928 and November 
1929 are given by districts in the following table: 





Percentage of Increase 

















Number of Stores 
or Decrease in Sales, Reporting— 
Federal Reserve Distrtct. Not. 1929, Compared 
with Nov. 1928. Increase. Decrease. 

BONIOR.. ..ncccowcscncencsesceeeeses —0.4 31 58 
New VOC. 2... .cc-cc wn wwmcsosceses —0.6 26 27 
Philadelphia .....--..-----+0------- —14 21 18 
Cleveland . . .....----------------- —0.1 14 24 
Richmond......--------------<---- +4.7 27 27 
REG oo cig no ccccccsscceseescoses —5.2 S 20 
COMOEEO. 2. < wc wc cccccccccncceseeces —0.1 29 38 
Gt. Louis... ...2---ccccccceecosoe- —0.5 5 13 
Minneapolis -....-.---------- —1.3 11 7 
Kaneas City...-..----------- +6.9 17 7 
Dallas... .....------------------- +2.6 ~. 12 
San Francisco. ...----------------- +4.8 44 30 

United States---------.----.---- +0.7 241 281 














Note.—The month had the same number of business days (27) this year and 
ast year. 
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Continued Drop in Retail Food Prices. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for Nov. 15 1929, a decrease of about one-half of 1% since 
Oct. 15 1929; an increase of a little more than 14%% since 
Nov. 15 1928, and an increase of approximately 52% since 
Nov. 15 1913. The index number (1913—100.0) was 157.3 
in November, 1928; 160.5 in October, 1929; and 159.7 in 
November, 1929. Under date of Dee. 19 the Bureau also 


says: 

During the month from Oct. 15 1929 to Nov. 15 1929, 24 articles on which 
monthly prices were secured decreased as follows: pork chops, 8%; cabbage, 
7%; onions, 6%; butter, navy beans and oranges, 4%; sirloin steak, round 
steak, rib roast, chuck roast, sliced bacon, sliced ham, lamb, hens, lard 
and coffee, 2%; plate beef, evaporated milk, canned corn and canned peas, 
1%; and oleomargarine, cheese, vegetable lard substitute and tea, less 
than five-tenths of 1%. Five articles increased: strictly fresh eggs, 9%; 
prunes, 5%; cornmeal and raisins, 2% and bananas, 1%. The following 
13 articles showed no change in the month: Canned red salmon, fresh milk, 
bread, flour, rolled oats, cornflakes, wheat cereal, macaroni, rice, potatoes 
baked beans, canned tomatoes and sugar. 

Changes in Retail Prices of Food By Cities. 

During the month from Oct. 15 1929 to Nov. 15 1929, there was a de- 
crease in the average cost of food in 44 of the 51 cities, as follows: Atlanta, 
Baltimore, Cleveland, Indianapolis, Savannah and Washington, 2%; 
Buffalo, Butte, Columbus, Dallas, Denver, Detroit, Fail River, Houston, 
Jacksonville, Kansas City, Little Rock, Los Angeles, Louisville, Milwaukee, 
Mobile, Newark, New York, Philadelphia, Pittsburgh, Portland, Me., 
Providence, Richmond, St. Paul, Salt Lake City, Scranton, and Seattle, 
1%; and Bridgeport, Cincinnati, Manchester, Minneapolis, New Haven, 
New Orleans, Omaha, Peoria, Portland, Oregon, Rochester, San Francisco 
and Springfield, Ill., less than five-tenths of 1%. In the following 4 cities 
there was an increase of less than five-tenths of 1%; Birmingham, Boston, 
Charleston, 8. C., and Memphis. Three cities, Chicago, Norfolk and St. 
Louis, showed no change in the month. 

For the year period Nov. 15 1928, to Nov. 15 1929, 42 cities showed 
increases: Cincinnati, Kansas City and Minneapolis, 4%; Baltimore, 
Butte, Indianapolis, Little Rock, Milwaukee, Peoria, Philadelphia, Port- 
land, Oreg., St. Louis, Salt Lake City, Seattle and Springfield, Ill., 3%; 
Charleston, 8. C., Chicago, Columbus, Detroit, Houston, New Haven, 
New Orleans, Omaha, St. Paul, San Francisco and Scranton, 2%; Birming- 
ham, Boston, Buffalo, Cleveland, Louisville, Manchester, Newark, New 
York, Norfolk, Providence, Richmond and Savannah, 1% and Bridgeport, 
Fall River, Los Angeles and Memphis, less than five-tenths of 1%. Eight 
cities showed decreases: Mobile, 2%; Atlanta, Dallas and Washington, 1%; 
and Denver, Jacksonville, Portland, Me. and Rochester, less than five- 
tenths of 1%. In Pittsburgh there was no change in the year. 

As compared with the average cost in the year 1913, food on Nov. 15 
1929 was 70% higher in Chicago; 69% in Scranton; 67% in Cincinnati; 65% 
in Buffalo, Detroit, Richmond and Washington; 64% in Baltimore, New 
Haven, New York and Philadelphia: 63% in Boston, Milwaukee, Provi- 
dence and St. Louis; 62% in Birmingham and Charleston, 8. C.; 61% in 
Pittsburgh; 60% in Atlanta and Minneapolis; 59% in New Orleans and 
San Francisco; 58% in Dallas, Fall River and Indianapolis; 57% in Kansas 
City, Louisville and Manchester; 55% in Cleveland and Newark; 54% in 
Little Rock; 53% in Seattle; 52% in Memphis and Omaha; 50% in Los 
Angeles; 48% in Jacksonville and Portland, Ore.; 42% in Denver and 40% 
in Salt Lake City. Prices were not obtained in Bridgeport, Butte, Columbus 
Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, St. Paul, 
Savannah and Springfield, Ill., in 1913, hence no comparison for the 16-yr. 
period can be given for these cities. 








Department of Labor Reports Decrease of 3.1% In 
Employment During November—Decline In Wages 
6.8%. 

Employment decreased 3.1% in November 1929 as com- 
pared with October, and payroll totals decreased 6.8%, 
according to a report issued by the Bureau of Labor Statis- 
tics of the United States Department of Labor. In announc- 
ing this, Dec. 1, the Bureau said: 


This report is based on returns from 34,996 establishments which had 
in November 5,045,493 employees whose combined earnings in one week 
were $133,785,694. The industrial groups included were manufacturing, 
mining, quarrying, public utilities, trade, hotels, and canning and 
preserving. 

November is customarily a month of declining employment, while pay- 
roll totals are further diminished by observance of Armistice Day, Elec- 
tion Day, and some church celebrations. The retail trade, bituminous coal, 
and metalliferous mining groups each showed increased employment over 
October, while wholesale trade showed practically unchanged employment. 
The remaining groups reported decreased employment. 


Manufacturing Industries. 

Employment in manufacturing industries decreased 3.6% in November 
as compared with October, while payroll totals decreased 7.0%. 

This report is based on returns from 12,596 establishments in 54 of the 
principal manufacturing industries of the United States. These establish- 
ments had in November 3,338,260 employees, whose earnings in one week 
were $88,639,037. 

The Bureau of Labor Statistics’ weighted index of employment in manu- 
facturing industries for November 1929 is 94.8 as compared with 98.3 for 
October 1929 and 95.4 for November 1928; the weighted index of payroll 
totals for November 1929 is 95.1 as compared with 102.3 for October 1929, 
and 96.1 for November 1928. The monthly average, 1926, equals 100. 

Only two groups of industries, paper and tobacco, showed increased 
employment; the remaining ten groups had fewer employees in November; 
the vehicle group showed a falling-off of 9.3%, followed by the leather 
group (4.8%) and the lumber and miscellaneous groups (3.7% each). 
The automobile industry, which in the three preceding years has shown 
declines of from 8.1 to 9% in employment in November, reported a 
decrease of 17.3% in number of workers and 22.0% in payroll totals. 
The automobile tire industry decreased 13.6% in employment and 17.9% in 
earnings. Decreases of over 5% in employment were registered in ice 
cream, sugar, woolen, women’s clothing, millinery, cast-iron pipe, stoves, 
millwork, boots and shoes, brick, and carriages. The iron and steel industry 


decreased 1.7% in employment, the cotton goods industry decreased 1%, 
and foundries and machine shop products decreased 3.4%. 

Employment in rayon plants increased 0.8%, while radio manufacturing 
establishments reported a loss of 26.6% in employment. i 

The level of employment in manufacturing industries in November 1929 
was 0.6% lower than in November 1928, and employees’ earnings were 1.0% 
lower, ‘this being the first month since September 1928 that employment 
had fallen below the level of the same month of the preceding year. 
The outstanding changes in employment in this 12-month comparison were 
increases of 34.3% in shipbuilding, 21.6% in electrical machinery, 18.9% 
in petroleum refining, and 15.6% in machine tools; the greatest decreases 
were in automobiles (23.1%), automobile tires (20.9%), pianos (17.1%), 
and millwork (12.8%). 

Five of the nine geographic divisions showed increased employment over 
this 12-month period, while the remaining four divisions showed decreased 
employment, the East North Central division showing a decrease of 5.9%. 

Per capita earnings in manufacturing industries in November 1929 
were. 3.7% lower than in October 1929 and 0.4% than in November 1928. 

In November 1929, 10,458 manufacturing: establishments reported an 
average of 89% of a full normal force of employees who were working an 
average of 97% of full time, these percentages indicating a decrease of 3% 
in average force with a decrease of 1% in average working time as com- 
pared with October. 


Mining, Quarrying, Public Utilities, Trade, Hotels, Canning. 


Employment increases in November 1929 as compared with October were: 
Retail trade, 4.9%; bituminous coal mining, 2.2%; metalliferous mining, 
1.1%, and wholesale trade, less than 1/10 of 1%. 

Employment decreases in November were: Anthracite mining, 1.9%; 
quarrying and non-metallic mining, 4.8%; public utilities, 0.5%; hotels, 
0.6%, and canning, 33.6%. 


INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(Moathly Average 1926—100.) 























Employment. Pay-Roll Totals 
Groups of Industrtes. 
Nov. Oct. Nov. Nov. Oct. Nov. 
1928. | 1929. 1929. 1928. 1929. | 1929. 

General Index.........-..----- 95.4 98.3 94.8 96.1 | 102.3 95.1 
Food and kindred products--...-- 101.9 | 104.0 | 101.4 | 102.3 | 106.0 102.7 
Slaughtering and meat packing | 100.9 | 101.4 101.8 | 103.3 | 103.8 104.4 
Yay rn gig 108.4 | 111.0 | 106.1 106.4 | 112.7 105.4 
OF GIO 4 oc twcccwsse 83.5 90.6 82.3 84.0 91.2 83.7 
ote cosa ain Ghar apd esichanaew 103.5 | 106.5 | 103.5 | 104.2 | 112.6 105.4 
I Ss i iss int seve dela er in ttn ns tobi 102. 105.2 | 102.5 | 103.0 | 107.1 104.3 
Sugar 95.9 96.8 90.8 96.9 | 103.6 90.5 
Textiles and their Greaints 97.2 98.2 95.8 96.5 | 100.0 92.6 
Cotton goods. _..........-..-- 97.0 94.8 93.8 96.3 94.2 89.6 
Hosiery and knit goods..--..-- 95.6 | 103.2 | 102.6 | 101.0 | 113.7 111.2 
I COs oars a tertdnoorancwd 96.9 98.1 96.7 97.6 | 101.8 95.5 
Woolen and worsted goods....| 99.8 98.5 93.6 99.9 | 100.7 89.8 
Carpets and rugs.....-..----- 104.9 | 109.1 108.3 | 101.7 108.4 106.7 
Dyeing and finishing textiles - 101.9 | 102.4 | 100.8 | 106.7 103.5 96.5 
Clothing, men’s_.......----- 89.0 93.3 90.1 81.3 85.2 78.3 
Shirts and collars. .........-- 94.1 94.6 94.3 94.4 94.6 94.3 
Clothing, women’s.......---- 106.2 | 108.1 | 101.1 | 102.9 | 114.9 98.1 
Millinery and lace goods- - ---- 88.7 92.2 85.2 86.6 89.5 78.3 
Iron and steel and their products; 94.8 99.5 96.6 97.7 | 104.4 97.2 
Oe BEE BIOs an baviccntieenen 93.1 93.9 92.3 97.6 99.1 92.3 
CRESTOR TIRE, b cccncecocnece 75.9 79.4 74.1 73.5 80.3 72.7 
Structural iron work.......-- 98.5 | 106.9 | 103.8 | 104.3 | 113.1 105.4 
Foundry & machine-shop prods.|; 95.6 | 104.7 | 101.2 96.8 | 109.5 102.5 
Me sce iit saci tn tt 91.5 92.0 88.8 94.3 94.2 88.8 
Machine tools............--- 114.2 | 135.8 | 132.0 | 125.6 | 146.5 137.4 
Steum fittings............-..- 79.4 79.1 78.5 78.1 82.8 76.5 
Ss aS, 95.2 | 100.2 92.6 94.2 | 102.3 87.4 
Lumber and its products-_------- 90.0 89.6 86.3 92.0 94.9 87.4 
Lumber, sawmills_.........-- 88.1 86.2 83.8 89.7 90.6 85.6 
Lumber, millwork. .......--- 85.4 79.9 74.5 85.2 82.8 72.3 
eh atti ditntnes tin cipiens ine 98.4 | 104.3 99.9 | 103.6 | 111.5 101.1 
Leather and its products_-.--..-- 88.6 98.2 93.5 78.6 96.6 81.1 
Sas hatte kites icin dain iibigg > diva 90.9 96.2 94.2 87.8 | 100.6 94.9 
Boots and shoes..........--- 87.8 98.7 93.3 74.5 95.5 77.2 
Paper and printing...........-- 101.2 | 103.1 | 103.7 | 103.4 | 109.1 108.5 
Paper and pulp........-.---- 95.5 96.9 96.0 97.0 | 100.7 98.8 
Paper boxes. _............--- 101.4 | 103.6 | 104.1 111.2 | 113.5 112.2 
Printing, book and job.... --. 99.5 | 101.9 | 104.0 99.4 | 106.7 106.8 
ng, Newspapers ......-.- 107.4 | 110.9 | 111.2 | 110.2 | 116.6 116.4 
Chemicals and products...}| 94.4 | 102.8 | 100.9 97.2 | 106.9 104.4 
Pi aabbctannndonaiapal 102.7 | 105.6 | 103.0 | 106.8 | 109.6 107.8 
PORTING. onc ccc twnsnnccacs 88.9 91.7 88.6 91.0 92.6 87.4 
Petroleum refining. .........- 86.1 103.2 | 102.4 88.4 | 106.7 104.1 
Stone, clay ona glass products. 89.2 88.8 86.0 90.6 88.9 84.8 
i aside en baba aleve Salih 86.6 80.9 77.9 85.4 82.6 77.6 
Brick, tile and terra cotta. -.-- 84.3 83.6 78.5 82.5 80.7 74.6 
is heiehtripiag apenas ah Ginisidnantedli dood 96.6 94.0 95.3 92.5 94.5 93.8 
Se shieks di Saabs asad Wolacines st oath deniicmmanss 92.0 98.3 96.6 98.5 | 101.7 99.4 

Metal | spn other than iron 
SE bbetaniennaneccanonn 97.8 96.3 93.4 | 106.2 | 102.3 91.1 
Seaseen and enameled ware-_ 90.6 90.3 90.6 94.0 93.6 84.2 
Brass,bronze & copper products 100.8 99.1 94.7 | 110.2 | 105.7 93.8 
Tobacco products... ...........-. 101.2 97.0 98.2 99.3 99.5 99.6 

Chewing and smoking tobacco 
GU G 4 da mccdwicdbcauce 93.7 85.9 88.2 88.7 89.5 84.3 
Saye ae aes 102.1 98.4 99.5 | 100.7 100.7 101.4 
Vehicles for land transportation..| 95.3 94.7 85.9 97.5 | 100.7 88.8 
Automo! — ss ieetek ded des chelacah Spe tktipandio-anies 111.5 | 103.7 85.7 | 111.4 105.1 82.0 
and wagons. -.....-.- 80.6 84.2 76.4 86.7 92.9 83.0 

— building and repairing, 
enlace tation en 92.2 92.4 92.7 93.4 95.1 94.5 
86.8 85.7 86.5 96.7 95.5 
113.1 108.9 91.9 | 114.4 107.9 
110.1 111.2 | 116.0 | 112.8 111.1 
6 | 126.5 | 122.3 | 101.6 | 130.6 123.8 
6 66.6 66.8 83.1 68.3 66.5 
Rubber boots and shoes... -_- 104.0 | 103.5 99.1 104.3 | 107.5 103.0 
Automobile tires........... - 103.9 95.1 82.2 | 102.1 88.3 72.5 
SIE cis éccasinecoawns 82.6 | 106.0 | 110.9 80.2 | 109.9 114.1 





























Business Spotty, President Is Told By 150 Trade Paper 
Editors and Publishers in Conference. 

The New York “World” reported the following from 
its Washington correspondent under date of Dec. 16: 

President Hoover was told frankly today by editors and publishers 
of 150 publications that American business is spotty and not in many 
instances satisfactory. 

The pessimistic reports of conditions in such industries as textiles, 
radio, iron and steel were brought to Mr. Hoover just after the big 
business men, in a series of Washington conferences under the auspices 


of the United States Chamber of Commerce, had said that all was well 
and that prosperity is assured. 
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The conferees were members of the National Conference of Business 
Paper Editors and the Associated Business Papers. The conference 
lasted for more than a half hour, during which President Hoover closely 
questioned those of the editors who made adverse reports. Nine editors 
were chosen to speak for the group. C.'D. Crain of Class Magazine, 
Chicago, the President of the conference, introduced them. Special 
surveys had been made in all the business fields during the past ten days. 

It was the thirty-second meeting of Mr. Hoover and the group of 
trade paper editors. Early in his term as Secretary of Commerce Mr. 
Hoover called in the business paper editors and asked for a frank state- 
ment of conditions. Frankness was the rule then. It appeared to have 
been the rule today, although Mr. Hoover had become the President 
of the United States. 

Those of the editors who reported to the President for their special 
fields were: 

W. M. Macon, Iron Age, reporting for the iron and steel industry; 
Kenneth Condit, American Machinist, for the machine tool business; 
Norman Shidle, Automotive Industries, for the automotive business; 
Thomas S. Holden, Architectural Record, for the construction indus- 
try; Samuel O. Dunn, Railway Age, for the railway industry; Douglas 
Woolf, Textile World, for the textile industry; Stanley Dennis, Elec- 
trical Record, for the electrical industry; Paul I. Aldrich, National 
Provisioner, for the food industry; Virgil Jordon, the Business Week, 
for general business. 

At the Presidential request the reports were not made public, but it 
was the consensus of the meeting that the national business situation is 
nothing to worry about—taken as a whole. The roseate conclusions 
and statements put out by Chamber of Commerce officials, however, 
were not wholly agreed to by several of the important spokesmen. 

A special committee of the editors and publishers will be formed to 
work with Julius H. Barnes, Chairman of the Economie Council. It’s 
make up will be announced by Mr. Crain and C. A. Musselman, Presi- 
dent of the Associated Business Papers, soon. 

Tonight the editors met Secretary of Commerce Lamont. Mr. Lamont 
and Dr. Julius Klein, Assistant Secretary of Commerce, had attended 
the meeting in the White House. 








Christmas Buying Equal to Last Year President Hoover 
States—Secretary Lamont Advises President Construc- 
tion Figures for December Are Above Nation’s Average. 

Christmas buying on the average for the entire country 
is equal to that of last year, President Hoover stated 
orally Dec. 13, following reports received by Government 
officials, among them the Secretary of Commerce, Robert 

P. Lamont. The reports received are a “pretty fair’ index 

of the business situation throughout the country, the Presi- 

dent said. The foregoing is from the United States Daily 
of Dec. 14, which gives President Hoover’s views on the 
business situation, as expressed by him orally at the White 

House Dec. 13, as follows: 


The Department of Commerce and other agencies report that the 
Christmas buying is up to the average of last year, taking the country 
as a whole, and a little above that in some places, while in others it is 
a little below that of last year. 

This is a pretty fair index of the business situation. 

From the same paper, Dec. 14, we take the following 
relative to Secretary Lamont’s view of the business situa- 
tion : 

It was stated orally at the Department of Commerce following Mr. 
Lamont’s conference with the President, that Mr. Lamont had made a 
number of reports, including one that concerted action on the part of 
the governors of 48 States in expediting construction had been revealed 
by a preliminary survey conducted by the new Division of Public Con- 
struction set up in the Department of Commerce. This division was 
established following the national business survey conference called by 
the Chamber of Commerce of the United States at the direction of the 
President. 

Construction Above Average 

Mr. Lamont told the President, it was said, that construction week 
during the first week of December, as indicated by the daily average 
for new building contracts in 37 eastern States, was well above the 
figure for the same week of last year and also higher than the previous 
week. 

Christmas business this year in all probability will be larger than in 
1928, judging by the amount of postage stamps supplied, it was stated 
orally at the Post Office Department Dec. 13. 

Judging from the total amount of requisitions for postage stamps and 
the demand from postmasters for extra clerical hire and additional 
motor vehicle equipment, postal officials are preparing for a heavy 
volume of mail during the coming Christmas holidays, it was stated 
orally Dec. 13 at the Post Office Department. 

Although postal officials are unable to predict the total amount of 
business to be done, there is every indication that the postal Christmas 
business will be larger this year than that transacted in 1928. The 
Department has so far sent to postmasters throughout the country ap- 
proximately 8% more postage stamps than supplied last year during 
the holidays. 

Postal Supplies zire Barometers 

The requisitions for postage stamps and stamp supplies are considered 
by the Department as good business barometers, it was said. Post- 
masters make surveys of business conditions in their localities before 
ordering supplies. 

With this thought in mind, postal officials are confident that the 
postal service will be taxed to its capacity in making business condi- 
tions generally at Christmas. 

This statement was based upon the total amount of requisitions for 
postage stamps and the demands from postmasters for extra clerical hire 
and additional motor equipment for the Christmas deliveries, it was 
stated. The Department so far has sent to postmasters throughout the 
country approximately 8% more postage stamps that supplied during 
the 1928 Christmas holidays, it was said. 

The requisitions for postage stamps and supplies are considered by 
the Department to be good barometers of business as postmasters make 
a survey of conditions in their territory before ordering supplies, it was 
explained. 





Force Greatly Enlarged 

With this thought in mind, postal officials are confident that the 
postal service will be taxed to its capacity. An extra force of 65,000 
or 75,000 clerks, carriers and other laborers will be needed, it was 
stated. The Department also has been required to furnish 25,000 addi- 
tional railway mail clerks and 418 rural carriers to transport the 
Christmas mail. 

The Department is arranging to place in service approximately 1,000 
motor vehicles during the Christmas rush. 








Gas Sales Increase 12% in October. 


An increase of 12% in gas sales for October 1929 over the 
corresponding month of the preceding year, is indicated by 
reports to the American Gas Association from companies 
representing approximately 80% of the industry. On 
Oct. 31, the customers of these companies aggregated 
9,607,000, an increase of 2.2% over the same date a year ago. 

For the first 10}months of 1929, these companies reported 
gas sales of 361 billion cubic feet, representing an increase 
of 9.7% for the period. Revenue from gas sales aggregated 
$342 335,000, an increase of 4.4% over the first 10 months 
of 1928. This relatively slower rate of increase in revenues 
is the result in part’of rate reductions inaugurated in various 
sections of the country during the period, and in part due 
to the more rapid increase in gas sales for industrial-com- 
mercial uses, where because of large volume consumption 
coupled with steady all year ’round use, or high load factor, 
the companies are able to profitably handle this class of 
business at lower than average rates. The Association’s 
statement continues: 


The progress in the application of gas to industrial-commercial uses is 
indicated by the fact that during the initial 10 months of 1929, sales for 
such purposes in Wisconsin increased 11%, in Illinois and Connecticut 
13%, while Michigan registered a gain of nearly 18% in this type of business. 

Another factor contributing to the expansion of gas sales is represented 

in the use of gas for househeating. As indicative of the growth in this 
field may be cited an increase of 58% for the 10-month pericd in the State 
of Michigan and of 120% for the State of Connecticut. 

In New England, October gas sales registered an increase somewhat 
smaller than the average for the 10-month period, the October gain being 
4.5% over a year ago, while the 10 months’ increase was 5.6%. October 
sales in the Middle Atlantic States averaged higher than for the 10-months 
period, the increase for October being 3.5% and for the 10-month period 
2.1%. Somewhat the same condition is reflected in the South Atlantic 
States, where October sales registered a gain of 4.2%, compared with 
3.4% increase for the 10-month period. In the East North Central States, 
comprising Illinois, Indiana, Michigan, Ohio and Wisconsin, gas sales 
for the 10-month period were 9% above the previous year. In the Pacific 
Coast States gas sales for the 10-month period increased 21% white revenues 
gained 9.5%. This region, as well as the South Central and Mountain 
States, where a number of companies have replaced manufactured gas 
with natural gas, has been characterized by greatly augmented purchases 
of natural gas during the period. 

The amount of coke oven gas purchased from coke and steel companies 
for public distribution by the reporting companies, also increased materially 
during the 10-month period, being nearly 30% above the preceding year, 
while coke oven gas produced by the utilities themselves increased 28% 
during the same period. 








Loading of Railroad Revenue Freight Makes Better 
Comparisons. 

Loading of revenue freight for the week ended on Dec. 7 
totaled 936,825 cars, the Car Service Division of the Ameri- 
can Railway Association announced Dec. 17. This was an 
increase of 99,718 cars above the preceding week this year, 
when freight traffic was reduced owing to the observance of 
Thanksgiving Day. The total for the week of Dec. 7 was, 
however, a reduction of 47,948 cars under the corresponding 
week in 1928, but an increase of 59,149 cars above the cor- 
responding week in 1927. The details are set out as follows: 


Miscellaneous freight loading for the week of Dec. 7 totaled 318,194 
cars, 35,630 cars below the same week last year but 10,312 cars above the 

rresponding week two years ago. 

Saading af tasitheattnis less than carload lot freight amounted to 247,389 
cars, a reduction of 9,055 cars under the same week in 1928 but 732 cars 
over the same week two years ago. 

Coal loading amounted to 218,132 cars, an increase of 19,041 cars above 
the same week in 1928 and 45,705 cars above the same week in 1927. 

Forest products loading totaled 52,901 cars, 10,228 cars below the same 
week in 1928 and 4,012 cars under the corresponding week in 1927. 

Ore loading amounted to 8,808 cars, a decrease of 2,385 cars under the 
same week in 1928 but 690 cars over the corresponding week two years ago. 

Coke loading amounted to 12,158 cars, an increase of 1,452 cars above 
the corresponding week last year and 2,492 cars over the same week two 
years ago. 

Grain and grain products loading for the week totaled 47,983 cars, a 
reduction of 8,716 cars under the corresponding week last year but 3,749 
cars over the same period in 1927. In the Western districts alone, grain 
and grain products loading amounted to 34,953 cars, a reduction of 3,483 
cars under the same week in 1928 

Live stock loading totaled 31,260 cars, 2,427 cars below the same week 
last year and 519 cars below the corresponding week in 1927. In the 
Western districts alone, live stock loading amounted to 24,209, a decrease 
of 1,360 cars compared with the same week in 1928. 

All districts except the Pocahontas and Central West reported reductions 
in the total loading of all commodities compared with the same week in 
1928 but all districts reported increases pire sock with the same week in 

t the Southern, which showed a decrease. 
gee eo of revenue freight in 1929 compared with the twoJprevious 
years follows: 
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1929. 1928. 1927. 

Four weeks in January.-.....------ 3,570,978 3,448,895 3,756,660 
Four weeks in February. .---.------- 3,767,758 3,590,742 3,801,918 
Five weeks in March.-..-..--------- 4,807,944 4,752,559 4,982,547 
Four weeks in April. ..-.-------.--- 3,983,978 3,740,307 3,875,589 
Four weeks in May.-..-...---------.- 4,205,708 4,005,155 4,108,472 
Five WEEE WE IGN... 2c cccsccccesces 5,260,571 4,924,115 4,995,854 
Four weeks in July. -.-..--.--------- 4,153,220 3,944,041 3,913,761 
Five weeks in August.---.--------- 5,590,853 5,348,407 5,367,206 
Four weeks in September.--.-.-.----- 4,538,575 4,470,541 4,370,747 
Four weeks in October.......--.---- 4,677 375 4,703 ,882 4,464,872 
Five weeks in November.-..-...------ 4,891,835 5,144,208 4,741,390 
Week ended Dee. 7....22-0---e-ce-no 936,825 984,773 877 ,676 

WotR... -wdcecacc cocewccccencccce 50,385,621 49,057,625 49,256,692 








Industriel Activity In November Based on Consump- 
tion of Electricity Below That Shown In October 
Electricity Consumed Shows Plant Operations For 
Eleven Months 8.1% Above Year Ago. 


Based on the consumption of electrical energy in 3,600 
manufacturing plants, industrial activity in the United 
States during November was 8.7% under October and 7.8% 
under November 1928, which indicates a somewhat more 
than normal seasonal curtailment of general manufacturing 
operations, “Electrical World’ reports. The average 
monthly industrial activity for the first 11 months of the 
current year, however, was 8.1% above operations for the 
same period last year. ‘Three factors contributed to the 
cause for this decline—the usual seasonal decrease, hesita- 
tion due to the stock market movements, and a reaction from 
the special rise in general manufacturing activity which 
began during the fall months of last year. In reporting 
this, the “Electrical World” says: 


Comparing current plant operations with the same time last year, two 
manufacturing groups reported a gain, eight reported a drop, and one 
group—lumber products—reporied activity the same as last year. By 
comparison with November 1928, the greatest drop was reported by the 
automobile industry with a 30.4% decrease. Rubber products came next 
with 21.4%; rolling mills and steel plants, 17.2%, and textiles, 12.8%. 

All sections of the country recorded decreases in November plant opera- 
‘tions as compared with the like month last year: New England, 5.8%; 
Middle Atlantic, 7.2%; North Central, 11.6%; South, 3.8%, and the 
Western States, 3.3%. 

Three of the primary manufacturing groups showed an increased rate of 
operations during November as compared with October. Chemical products 
rose 1.6%, leather products 5%, and lumber products 1.8%. On the 
other hand, the following eight industrial groups reported decreases: 
Food products, rolling mills and steel plants, ferrous and non-ferrous 
metal working plants, paper and pulp, rubber products, stone, clay and 
glass, textiles, and automobiles. including the manufacture of parts and 
accessories. 

The Nevember rate of activity in the automobile industry, which includes 
the manufacture of parts and accessories, was the lowest recorded since 
January 1927. However, this is still approximately 70% above the low 
point reached at the close of 1926. 

The rate of manufacturing activity in November, compared with October 
1929 and November 1928, all figures adjusted to 26 working days and 











based on consumption of electrical energy as reported to “Electrical 
World” (monthly average 1923-25== 100) follows: 
Not. 1929. Oct. 1929. Nov. 1928. 

All industrial groups........---...- 122.9 134.6 133.3 
Metals industry group. -.-.-._..-.- 126.7 145.1 143.5 
Rolling mills & steel plants._...-..- 123.2 144.8 148.8 
Metal working plants. _......... _- 128.7 145.0 140.5 
Leather and its products_......_.... 97.6 93.0 94.0 
I olen ne kn doe min a 115.5 129.8 132.5 
Lumber and its products........_-- 111.8 109.8 111.8 
Automobiles and parts........-..-- 88.4 122.4 127.1 
Stone, clay and glass__....._.._.._- 146.2 159.2 149.1 
i 133.7 141.0 135.2 
Ny ee ae 113.1 135.1 143.8 
Chemical products. ...........-... 147.3 145.0 135.7 
I Se ace 8, gc tad ga ane 127.9 131.7 130.0 
NS i iin i Sok dtdetn tas 114.0 134.4 102.2 

















Foreclosure of Farms Continues to Decline—Allowing 
for Shrink in Dollar, Farm Real Estate Worth 
Fifth Less than Before War. 


The number of farm foreclosures and related defaults of 
farmers was less in the year which ended March 15 1929 
than the number of the same 12 months just preceding, says 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, in its annual report on the farm 
real estate situation: In the period ending last March 15, 
on the average 19.4 farms out of every 1,000 farms in the 
United States, the term farms including ranches and planta- 
tions, went into foreclosure, were sold for delinquent taxes, 
or went otherwise into default. This figure of 19.4 per 
1,090 is the lowest since and including 1926, when the 
Bureau made its first survey of this kind. The ratio for 
the period ending March 15 1928 was 22.8 per 1,000. Con- 
tinuing, the Bureau, under date of Dec. 12, says: 

In most States the number of distress transactions was less in the year 
ending March 15 1929 than in the year before, but there was considerable 
variation as between localities in the same State, and some communities 
reported more foreclosures than previously. Continued declines of sub- 
stantial] proportions are recorded in the States average for Montana and 





North Dakota and South Dakota, where the rate of default in former 
years had been very high. 

Voluntary transactions also decreased in number in most States in the 
1928-29 12-month period. For the United States as a whole 135,000 owner- 
ship units, or about 24 per 1,000, changed ownership in this manner, as 
compared with a country-wide figure of approximately 26 per 1,000 for 
the preceding 12-month period. In general, the farm realty market con- 
tinued comparatively inactive, according to the Bureau. 

Although farm real estate values generally continued downward during 
the year ended March 1 last, as a rule the declines were comparatively 
slight and in a number of States represented the smallest annual losses 
in value recorded in recent years. In the 1928-29 12-month period values 
per acre of all farm lands, including the improvements on them, declined 
slightly less than 1%, averaged for the United States as a whole. Few 
of the sharp State declines of recent years were shown. This was par- 
ticularly true of the Corn Belt States, which, as a rule, showed decreases 
of less than 1%. This represented the smallest annual loss in values 
recorded ‘there since the depression set in. 

In comparison with pre-war levels, the country-wide acre-value stands 
about 16% higher than before the war. In 1920 the corresponding position 
was 70% above pre-war. When allowance is made for the lower purchasing 
power of the dollar, farm real estate in 1929 was worth, on the average, 
about 20% less than before the war. 


In addition to data on values and foreclosures, voluntary 
sales and other types of transactions for each State, the 
3ureau’s report reviews the tax situation and outlook, farm 
mortgage conditions, agricultural incomes, and other fac- 
tors bearing wpon the farm real estate situation. The report 
of the survey has been printed as Circular No. 101. A copy 
may be obtained free from the Bureau of Agricultural Eco- 
nomics, Department of Agriculture, Washington, D. C. 








“Annalist’”’ Index of Business Activity—Decrease of 8.1 
Points in November Largest in History of Index. 


Based on preliminary date, ‘“‘The Annalist’’ index of 
business activity for November shows a decrease of 8.1 
points, the largest month-to-month decline in the history 
of the index, which covers the entire post-war period. ‘‘The 
Annalist’s’’ advices continue: 


The preliminary index for November is 95.4, as compared with 103.5, 
the revised index for October, and 108.8, the figure which represents 
the peak of the current business cycle, reached last May. 

With four notable exceptions, the November decrease is probably the 
largest decrease in business activity which has occurred in any one month 
in the last 46 years. This conclusion is based upon a comparison of 
“The Annalist’’ index of business activity with the Axe-Houghton index 
of business activity, an index which has been computed back to the be- 
ginning of 1884 and is based on four important statistical series, homo- 
geneous throughout the entire period covered: Pig iron production, 
merchandise imports, freight traffic, and bank clearings outside New 
York City. 

Each of the nine components of the combined index for which November 
data are available, except boot and shoe production, shows a decrease 
for that month, the greatest decline, in terms of its effect upon the move- 
ment of the combined index, having been in cotton consumption. Freight 
car loadings, automobile production and steel ingot production also declined 
sharply, while the output of electric power, pig iron, zinc and bituminous 
coal showed a more moderate decrease. The November index of electric 
power production is based on an estimated output of 8,300,000,000 kilowatt 
hours, and the index of boot and shoe production is based on the Tanners’ 
Council estimate of a November output of 30,500,000 pairs. 

Table [| summarizes for the last three months the movements of the 
combined index and of the ten component series, each of which has been 
adjusted for seasona! variation, long-time trend and variations in cyclical 
amplitudes before being combined into ‘‘The Annalist’’ index of business 
activitv. Table II gives the combined index by months back to the 
beginning of 1925. 


TABLE 1—THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
(A) BY GROUPS. 































Nov Oct. Sept. 

Pig iron production. --- 103.7 112.9 119.7 
Steel ingot production. - 89.1 104.5 117.1 
Freight car loadings - --- 92.1 98.0 101.7 
Electric power production. -..............-.------ *99.5 102.8 102.0 
Bituminous coal production 91.4 93.5 96.0 
ARI CN ooo iiss ts nap ine nerinene dint nasemen 81.8 115.5 128.7 
oh GL RS AEE RR Ta Pages 93.8 108.7 103.6 
ee se bbe eaneauiine pte 117.8 114.6 
Boot and shoe productien.............-.---.---- *112.5 110.1 111.1 
pT EE EER ie ae INS 87.8 94.2 103.7 
P| SRE Sa iat apa ar ia *95.4 103.5 105.8 

* Subject to revision. 
(B) THE COMBINED INDEX SINCE JANUARY 1925. 

1928. 1927. 1926. 1925 

97.0 100.2 102.3 102.4 

98.9 103.6 103.2 102.9 

98.6 107.0 104.7 102.6 

99.0 103.6 103.7 103.4 

100.4 104.0 101.6 101.4 

97.8 102.8 103.2 98.5 

99.7 100.7 102.8 101.1 

101.3 101.9 105.0 100.7 

101.3 101.1 107.1 100.8 

103.6 97.5 105.0 102.1 
101.5 94.4 103.7 104.0 

99.1 92.3 103.2 105.8 























* Subject to revision. tf Revised. 








“Annalist’”? Weekly Index of Wholesale Commodity 
Prices. 

The ‘‘Annalist’”’ weekly index of wholesale commodity 
prices stands at 140.1 a decrease of 0.8 point from last 
week (140.8), and compares with 147.2 last year at this 
The ‘‘Annalist’”’ goes on to say: 


time. 
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With the exception of the chemical and building material groups, which 
remain unchanged, and the miscellaneous group, which increased slightly 
because of a fractional increase in rubber prices, all groups declined. 

With the one exception of the second week in November, the farm 
Products group again touched a new low for the year, this in spite of re- 
covery of some grain and livestock prices from last week. The food 
products group declined 2.4%, thus closely following the decline in the 
farm products group of last week. A sharp drop in prices of cotton yarns 
made a new low in five years in the textile group; declines of gasoline and 
zinc prices accounted for the lowered indexes in the fuel and metal groups. 

The farmers had a most uncomfortable price week. Barley, corn, oats 
and livestock recovered some of the recent losses, but wheat is fractionally 
lower; cotton is lower by $1.50 a bale, and potatoes dropped 50 cents a 
bushel, the grade used in the index now selling for $1 a bushel, compared 
with $1.90 two weeks ago. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
(MONTHLY AVERAGES.) 
(1913==100) 





Dec. 10 1929. 


137.0 
146.5 
141.2 
160.0 


























Decline In Commodity Prices Reported by National 
Fertilizer Association. 


Following three weeks of advance, commodity prices 
showed a decline of 0.7% for the week ended Dec. 14, ac- 
cording to the wholesale price index of the National Fertilizer 


Association. The Association under date of Dec. 16 says: 

Seven of the 14 groups showed declines, and the remainder were un- 
changed. Of the total number of items 46 declined during the week and 
only six advanced. The largest declines occurred in fats; grains, feeds, 
and livestock; textiles and textile materials; miscellaneous commodities; 
certain foods; and gasoline. 

Based on 1926-1928 as 100, and on 474 quotations, the index for the 
week ended Dec. 14 stood at 95.0; for that ended Dec. 7, 95.7; for that 
ended Nov. 30, 95.2; and for that ended Nov. 23, 95.1. 








Building Permits for November Show Big Decline, 
According to Survey of S. W. Straus & Co. 

In 587 leading cities and towns of the forty-eight states, 
building permits issued in November totalled $191,798,495 
compared with $268,499,135 in November last year and 
with $249,506,155 in October this year. The loss as com- 
pared with November 1928 was 29% and as compared with 
October 1929 was 23%. These declines are among the 
heaviest reported by building inspectors from the rank and 
file of cities throughout the country in recent years. The 
total of permits issued in this list of cities as reported to 
S. W. Straus & Co. for the first 11 months of the current 
year was $3,223,551,053, compared with $3,563 432,442 for 
the same period in 1928 and with $3,647,560,274 for 1927. 
The loss from last year was 10% and from 1927, 12%. It 
is of interest to note that of $191,798,495 new building for 
which permits were issued in November, $102,445,928 or 
54% was reported from the fifteen largest cities of the coun- 
try. The loss in these cities from November 1928 was 23% 
and from October 15%. In this list Philadelphia, Los 
Angeles, Baltimore and Pittsburgh reported a larger issu- 
ance of permits than for November of the preceding year, 
while St. Louis, Pittsburgh, San Francisco, Milwaukee and 
Newark displayed an upward trend from October. The 
survey goes on to say: 

In New York City, all boroughs showed a decline from October and 
November last year, excepting Manhattan, where substantial increases 
over September last year and October this year were shown. The loss for 
the five boroughs over November last year was 11%; in Chicago the decline 
for the same comparative perio? was 23% and in Detroit 46%. 

Among the large cities of the country, Boston and Washington reveal 
the most drastic declines. In the New England metropolis permits issued 
last month were $952,358 compared with $6,762,936 in November 1928, 
and with $3,054,558 in October of this year. In Washington the Novem- 
ber record was $1,040,320 compared with $7,199,890 for November last 
year and with $3,066,705 for October 1929. 

Reports Reflect Stock Market Crash. 

While these data on their face are somewhat distressing the fact should 
be borne in mind that they very largely ret\ect the full impact of the stock 
market crash. The climax of the Wall Street debacle was not reached 
until the beginning of the mid-month period and the various stabilizing 
and stimulating forces that have since swung into action could scarcely 
have been expected to exert any great measure of effect on the building 
situation prior to the end of the month. 

The Building Maierial Market. 


Indexes of building material prices for November showed a decline from 
the preceding month. Because of heavy structural steel awards, how- 
ever, prices for this important material were firm. Portland cement prices 
also halted their downward trend and in some localities increased. The 
steadiness, nevertheless, in these items was not sufficient to offset the 
considerable declines in common brick and lumber items. Starting mate- 
rials were irregular. 

The Labor Situation. 

Coincident with a drop in building permits throughout the country of 
more than seasonal proportions came reports from labor officials that 
among building craftsmen there is considerable unemployment. 








Meanwhile, it is significant to note that friendly relations between 
contractors and union labor were assured at the recent building conference 
convened at the suggestion of President Hoover. 

Developments during the past month tend to show the early formation 
of some body to handle jurisdictional disputes between various branches 
of the building organizations. The building trades department of the 
American Federation of Labor, recognizing the serious need of such a body 
at this time which would vitally affect the public, the manufacturer, the 
builder and labor, has extended an invitation to the National Association 
of Building Trades Employers to meet with the executive committee of the 
Building Trades Department in Tampa, Florida, on Jan. 20. Both con- 
tractors and labor officials hope that a recognized jurisdictional body can 
then be created in order that this issue may be definitely settled. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR NOVEMBER 1929, WITH COMPARISONS. 























Nor., 1929. Nov., 1928. Nov., 1927. | Oct., 1929. 

$46,917,922 | $52,719,563 | $68,999,452 | $47,696,818 
15,338,900 19,999,300 27,454,200 22,827,200 
8,024,640 6,201,220 6,411,195 8,175,510 

6,679,288 6, r 17,464,327 8,189,1 
4,880,017 8,995,438 6,185,619 6,767,971 
3,571,152 3,629,467 2,672,589 3,192,150 
3,163,854 1,006,269 910,287 1,159,451 
3,002,150 1,593,000 1,081,725 1,467,650 
2,978,184 4,053,046 3,446,280 1,167,281 
2,746,697 1,078, 1,816,648 2,047,677 
2,487,796 4,220, 6,382,171 2,444,543 
Bs beds aes cane 2,232,800 2,082,960 2,442,300 3,221,280 
SE cchisancheine 1,805, 3,070,350 4,281,000 5,645,125 
Ponca City, Okla......- 1,541,240 90,365 (x), 13,487 
iietth dpideoawets 1,509,495 2,100,640 1,751,400 4,552,405 
Youngstown, O......... 1,490,895 1,012,800 630,525 371,025 
Be BESTS 1,432,749 2,768,281 5,854,759 1,221,403 
SP POL ccees danced 1,424,349 676,071 6,299,206 3,389,542 
PEE a bictanesseud 1,387,698 820,540 783,531 770,063 
BR ant 1,375,083 2,283,565 2,448,021 5,864 
es psn. athe ceed 1,357,805 3,097,147 6,192,395 2,315,023 
Minneapolis. __......... 1,298,215 1,715,160 »132,260 1,028,725 
 . Seer ee 1,245,950 1,436,075 3,193,430 1,228,645 
Oklahoma City, Okla___-_ 1,193,925 1,238,607 1,516,285 1,519,550 
EARLE 1,152,084 3,364,876 2,226,863 3,267,646 
$120,238,188 '$135,853,666 |$181,576,468 |$134,115,233 





(P. F.) Indicates Plans Filed. x No record. 








Early Improvement in Credit and Money Available For 
Construction and Real Estate Developments Seen 
by Representatives of Real Estate Boards as Re- 
sult of National Business Survey Conference. 


Harry 8S. Kissell, Springfield, Ohio, First Vice-President 
of the National Association of Real Estate Boards, was 
appointed to the committee of 60 “key men” of American 
industries who were named in Washington at the National 
Business Survey Conference of Dec. 5, called at President 
Hoover’s request, by the Chamber of Commerce of the 
United States. The Committee, representing 200 basic in- 
dustries, was appointed to supervise industry’s co-operation 
in a national program of increased activity in construction 
and maintenance industries. From this committee a smaller 
committee of 12 members is to be appointed later. An early 
improvement in credit and money «available for construction 
and, consequently, for real estate investment is seen by 
Herbert U. Nelson, Executive Secretary of the National 
Association of Real Estate Boards, as one of the immediate 
favorable results for real estate from the conference. Mr. 
Nelson, with Mr. Kissell, represented the Association and 
the country’s real estate interests at the Washington meet- 
ing. “Construction and maintenance industries, employing, 
as they do, one-fourth of the labor in the United States, 
hold the key to the whole present business situation,” Mr. 
Nelson declared. “The speculative period is over; this is 
synonymous with saying that we are going out of the 
period of high interest rates. We are now entering a 
period of lower interest rates, and low interest rates will 
make building and construction go forward.” 

President Hoover emphasized in his address to the busi- 
ness leaders that continuity and expansion of construction 
and maintenance work throughout the country should take 
up any slack in employment which arises in other directions 
and offset successfully any temporary depression which 
might come at this time. In pointing out this fact to the 
country’s industrial leaders at the conference, President 
Hoover said: 

“I believe that with the great back logs which are already assured by 
the public service institutions and the governmental works you will be 


able to build up the construction and maintenance activities for 1930 to a 
higher level than that of 1929, and that is what we require.” 


Mr. Nelson viewed the conference as substantial evidence 
that the representatives of industries, utilities, business 
organizations and governmental agencies are one-minded in 
working toward increasing activity in the construction field. 
Business leaders in all lines are aware of the need for 
stimulating building activities. Recognition of the present 
situation, combined with the present tendency of the invest- 
ing public—that of turning from speculation to resuming 
investment in bonds and mortgages—cannot fail to increase 
activity in real estate, Mr. Nelson pointed out. Continuing. 


he said: 
“A conviction on the part of insurance companies that the country gen- 
erally is overbuilt has been one reason for the restriction of credit for real 
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estate. In many communities careful survey has proved that this impression 
is entirely erroneous, that the community is not overbuilt. Fact finding 
and research on the part of real estate men will bring out the true 
situation and, with low interest rates in view, we should look for a healthy 
real estate market during 1930. 

“The result of the conference in general will undoubtedly be to bridge 
over the usual business lull which follows a crash terminating a speculative 
era. Almost invariably the leaders of the 200 basic industries represented 
at the conference reported an increased construction budget for the coming 
year. The railroads have appropriated $1,050,000,000 for additions and 
betterments of property during 1930. The public utilities will invest 
$1,400,000,000 in new construction during 1930. Industrialists and 
financial interests all along the line have shown concrete indication of their 
willingness to co-operate in avoiding a period of waiting until business 
recovers from its pessimism induced by the stock market debacle.” 


Reports of the business leaders at the conference indicate 
that no curtailments in ordinary consumption of commodi- 
ties is anticipated, according to Mr. Nelson. 








John C. Mechem of First Union Trust & Savings Bank 
of Chicago Finds Justification For Reasonable 
Optimism For Future. 


“While more has probably been said about the recent 
stock market decline than has ever been said about a similar 
period of equal duration in our financial history, there still 
remains one or two aspects of it which might be mentioned,” 
declared John C. Mechem, Vice-President of the First 
Union Trust & Savings Bank, Chicago, and President of 
the Trust Company Division of the American Bankers’ Asso- 
ciation, in Kansas City, Dec. 14, where he addressed a 
meeting of the Kansas City Fiduciary Association. “The 
severity of the decline is nowhere better illustrated than 
in the measures which were necessary to stop it,” said Mr. 
Mechem, “and Mr. Hoover rendered a very real service to 
the country in the measures which he adopted for restoring 
public confidence.” Mr. Mechem pointed out, however, that 
there have “been two popular misconceptions which have 
grown out of the situation, diametrically opposite and 
equally false. The first of these is that the country is 
going right back into an immediate period of increased 
production and consumption, and rapidly mounting security 
prices. Obviously this cannot be true. The other miscon- 
ception is that the efforts that are being made to restore 
public confidence must show that the situation is actually 
worse than any one knows, and that the country is going 
to the bow-wows. No more is this true,” said Mr. Mechem, 
who continued: 

“The truth, as usual, lies along a middle ground. It would be foolish 
to say that business is not experiencing some recession. The stock market 
crash was preceded by the beginning of a recession in business, and it is 
absurd to think that you can deflate the potential purchasing power of the 
country by so many billions of dollars in so short a time without decreasing 
to a certain extent both actual purchasing power and the desire to 
purchase. But fundamental conditions are sound. The business and 
financial structure of the country is in good condition. The American 
banking system has given ample evidence of its ability to meet any 
emergency. The inherent soundness of our Federal Reserve System has 
been ably demonstrated; the courage and resourcefulness of the banks of 
the country amply proven. Securities have been reduced in price until 
many of them yield a reasonable return upon the money invested. There 
are and will be ample commercial funds for every reasonable demand of 
business and at reasonable rates. The wage scale is being maintained and 
municipalities, public utilities and industrial enterprises are proceeding 
with their normal building development. The annual reports of most 
companies in most lines of business at the close of 1929 will be good. 

“A brief comparison with the deflation period of nine years ago will 
indicate how much better conditions are now. At that time we had large 
inventories, excessive commodity prices, frozen credit, high prices for land, 
and lack of farm purchasing power. To-day we have relatively small 


inventories, reasonable commodity prices, ample credit, lower land prices, 
and good farm purchasing power. 


“The factors which make for a sound business structure are dominant 
and there is every justification for a reasonable optimism for the future.” 








Industrial Employment in Ohio and Ohio Cities During 
November—Decline in Month, But Eleven Months 
Figures Higher Than Same Period Last Year. 


In summarizing employment conditions in Ohio and Ohio 
cities during November the Bureau of Business Research 
of the Ohio State University says: 


The mild decline in industrial employment which has been under way 
in Ohio since August was accelerated somewhat in November, the decline 
in November from October amounting to 5% as compared with 1% in the 
two preceding months. The October-to-November decline in total employ- 
ment carried the total for November 2% below the total for the same 
month of last year. However, in spite of the decline during the past three 
months, the total of employment for the 11 months of 1929 ending 
November was 8% ahead of the total for the same period of 1928, and almost 
200 of the 604 firms reporting to the Bureau of Business Research in 
November showed employment increases in spite of the general decline. 
Manufacturing employment, which largely dominates the figure for ‘total 
industrial employment in Ohio, also declined 5% in November from 
October, and 2% from November 1928. 

The November decline from October in employment was experienced in 
all groups of industry, except in the paper and printing group, which showed 
no change from October. The most pronounced declines occurred in the 
iron and steel and in the lumber products groups where the decline amounted 
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to 9%, and in the vehicles group, where it amounted to 8%. As compared 
with November 1928, there was also a decline in employment in all the 
groups in November except in the machinery, the textiles, the paper and 
printing, and the miscellaneous manufacturing groups. 

In the iron and eteel group of industries the decline in November from 
October and from November 1928 amounted to 9%, but the 11 months 
ended Nov. 30 showed an increase of 6% as compared with the same 
period of 1928. Forty-five of the 165 reporting concerns in the iron and 
steel group showed employment increases in November from October, 
and 106 showed decreases. 

Employment in the machinery industries, while showing a decline of 3% 
in November from October, was 7% greater in November 1928 and 15% 
greater for the first 11 months of 1929 than for the same period of 1928. 

Employment in the manufacture of automobiles and automobile parts 
declined 8% in November from October, and 21% from November 1928, 
but was 11% greater during the first 11 months of 1929 than during the 
same period of 1928. 

Employment in the rubber products group, of which tire and tube manu- 
facturing is the principal industry, declined 7% in November from October, 
and 9% from November 1928. Employment in the stone, clay, and glass 
products group declined 1% from October, and 3% from November 1928. 

In the lumber products group, November employment declined 9% from 
October, and 8% from November 1928, and the average for the first 11 
months of 1929 was 3% less than the average for the same period of 1928. 

The October-to-November decline in employment was experienced in all 
the larger cities of the State except Cincinnati, which showed no change in 
November from October, and an increase of 5% from November 1928. 

Industrial employment in Akron in November declined 6% from October, 
and 3% from November 1928, but was 10% greater during the first 11 
months of 1929 than during the same period of 1928. Industrial employ- 
ment in Cincinnati remained practically unchanged in November from 
October, but was 5% greater than in November 1928, and averaged 4% 
greater during the first 11 months of this year than during the same 
period of last year. November industrial employment in Cleveland was 7% 
less than in October and 6% less than in November 1928, but 12% greater 
during the first 11 months of 1929 than during the first 11 months of 
1928. Industrial employment in Columbus declined 5% in November from 
October, and was practically the same as in November 1928, but averaged 
8% greater during the first 11 months of 1929 than during the same period 
of 1928. In Dayton industrial employment declined 10% in November from 
October, but increased 7% from November 1928 and 20% during the first 
11 months of 1929 as compared with the same period of last year. 
November industrial employment in Toledo was 7% less than in October, 
and 24% less than in November 1928, but averaged 5% greater during the 
first 11 months of 1929 than during the same period of 1928. In Youngs- 
town industrial employment declined 7% in November from October, 
and 5% from November 1928, but averaged 5% greater for the first 11 
months of 1929 than for the same period of last year. Industrial employ- 
ment in Stark County declined 8% in November from October, and 11% 
from November 1928, but increased 9% during the first 11 months of this 
year as compared with the first 11 months of last year. 








Volume of Business in Minneapolis Federal Reserve 
District During November on Par With Same 
Month Last Year—Farm Income Lower. 


According to the preliminary summary of agricultural and 
business conditions made available Dec. 14 by the Federal 
Reserve Bank of Minneapolis the volume of busines in the 
district during November was about as large as in November 
last year. Debits to individual accounts were 3% larger 
than in November a year ago, with increases occurring at 
Minneapolis, St. Paul, South St. Paul and the mixed farming 
cities and decreases appearing at the Head-of-the-Lakes and 
in the spring wheat belt. 

The Bank adds postal receipts, flour shipments and building contracts 
were also larger than in November last year. On the other hand, freight 
carloadings in the first four weeks of November were 8% smaller than in the 
corresponding weeks last year, with decreases reported for loadings of grain, 
ore and forest products. The country check clearings index was 13% lower 
in November this year than in November a year ago. Decreases were also 
recorded in building permits and shipments of linseed products. 

Decreases occurred in the farm income from cash grains and hogs and an 
increase was shown for potatoes. The value of dairy products marketed in 
October 1929 was 11% smaller than the value of dairy marketings in October 
last year. Prices of wheat, corn, oats, flax, eggs, potatoes and hogs were 
higher in November than a year ago. Prices of rye, butter, milk, hens, 
cattle and lambs were lower than a year ago. 

Estimated Value of Important Farm es Marketed in the Ninth Federal Reserve 


. % Nov.1929 
of Nov. 1928. 
44 


39 
55 
62 
176 
99 


Nov. 1929. Nov. 1928. 


% Oct. 1929 
of Oct. 1928: 
89 


Dairy products $15,388,000 








Conditions In Pacific Southwest as Viewed By Se- 
curety—First National Bank of Los Angeles. 

Industry and trade in Los Angeles and in Southern Cali- 
fornia generally proceeded in a healthy and orderly manner 
during November, despite the chaotic conditions which pre- 
vailed in the stock market. Check transactions (bank 
debits) in Los Angeles during November 1929 were 8.2% 
greater than in November 1928. This increase cannot be 
ascribed solely to increased industrial and business activity, 
but was in a considerable measure the result of the heavy 
liquidation of stocks during the month. Check transactions 
during the four weeks’ period ending Nov. 20 1929 compared 
with the corresponding period of 1928 in six smaller South- 











Dec. 21 1929.] FINANCIAL 


CHRONICLE 3875 








ern California cities for which figures are available, regis- 
tered increases in five cities as follows: Fresno, 13.2%; 
Bakersfield, 13.1%; Pasadena, 11.8%; San Diego, 11.6%, 
and Long Beach, 4.5%. Bank debits in Santa Barbara 
Showed a decrease of 4.5% during the current four weeks’ 
period compared with the same period last year. 

This is the introductory paragraph of the “Monthly Sum- 
mary of Business Conditions” in the Pacific Southwest ter- 
ritory compiled by the Department of Research and Service 
of the Security-First National Bank of Los Angeles, and 
released for publication to-day. The summary continues in 
part: 

Activity during November 1929 in lines of industry for which data are 
available showed increases in some instances but considerable decreases 
in others, as compared with November 1928. A slackening of activity was 
noted in some lines of industry during November 1929 compared with 
October 1929, which is a normal seasonal occurrence. Oil field operations 
were voluntarily curtailed during the month and petroleum production 
was approximately 25% less than in October 1929. Building activity in 
Los Angeles, as measured by the value of permits issued, was less during 
November 1929 as compared with October 1929, but was slightly greater 
than in November 1928. 

The 1929 harvest season for most crops has either been completed or is 
approaching completion, and as more complete production data have become 
available, it is evident that the 1929 crops in general are larger than 
expected earlier in the season. Government crop reports on conditions as of 
Nov. 1 compared with Sept. 1, show small increased in the production 
estimates of hay, beans, corn, grapes, peaches and pears in the State as a 
whole. The composite index of aggregate production in California stood 
at 95.1% of the ten-year average on Nov. 1 compared with 90.7% on 
Sept. 1. Although the 1929 yields of some crops are smaller than in 1928, 
higher prices prevailing will result in little, if any, decrease in the monetary 
returns to the growers this year as compared with last year. An unfavorable 
factor in the agricultural situation is the lack of seasonal rainfall, which 
although beneficial to the harvest of late crops, has resulted in a generally 
poor condition of pastures and ranges. 

Distribution and trade were well maintained during November 1929, and 
inventories are reported in a generally satisfactory condition. 

Banking. 

The demand for credit showed little change during November compared 
with October. Total loans of Los Angeles banks which are members of the 
Federal Reserve Bank of San Francisco moved within narrow limits during 
the month, and on Nov. 20 were 3 1/3 million dollars, or 3/5 of 1% less 
than on Oct. 23, and approximately the same as on Sept. 18. Loans on 
securities declined 91% million dollars, or 6.4%, in the period from Oct. 23 
to Nov. 20, and were lower on Nov. 20 than at any time during the past 
four months, although they were 20% million dollars, or 17.4%, higher 
than the low for the year reached on January 16. All other loans increased 
by approximately 6% million dollars, or 1.7%, in the four weeks’ period 
ending Nov. 20 1929. 

The decline in deposits which has been in evidence during recent months 
continued during November. Total deposits of reporting member banks in 
Los Angeles on Nov. 30 were 3 1/3 million dollars, or 2/5 of 1%, below the 
deposit total on Oct. 23, and were the lowest reported for any previous 
date this year. A segregation of the total deposits shows that during the 
four weeks’ period ending Nov. 20 1929 demand deposits increased 9% 
million dollars, or 4.3%; time deposits decreased 16 1/3 million dollars, 
or 3.7%, and all other deposits increased 3% million dollars, or 8.0%. 

Investment holdings of reporting member banks in Los Angeles have 
shown a downward trend during 1929, and on Nov. 20 were nearly 13 
million dollars, or 5.8%, less than on Oct. 23, and 66% million dollars, 
or 24.3%, below the high for the year to date recorded on Jan. 2. 








Improved Relation of Lumber Orders to Production. 

Lumber orders received at 828 leading hardwood and 
softwood mills during the week ended Dec. 14 were 89% of 
current production, as compared with 77 % the previous week, 
according to reports to the National Lumber Manufacturers 
Association. Shipments were 85% of production, as com- 
pared with 81% a week earlier. These mills give total pro- 
duction as 342,061,000 feet, while 864 mills the preceding 
week reported 365,667,000 feet. Unfilled softwood orders 
at 515 identical mills on Dee. 14 were the equivalent of 21 
days’ production, which may be compared with an equivalent 
of 20 days’ production reported for the preceding week by 
540 mills. Compared with last year, 411 identical softwood 
mills give production as approximately the same, shipments 
as 12% less, and orders as 17% less than for the same week 
a year ago. For hardwoods, 193 identical mills reported 
production 13% less, shipments 29% less, and orders 42% 
less than for the week a year ago. 

Lumber orders reported for the week ended Dec. 14 1929, 
by 639 softwood mills totaled 276,129,000 feet, or 8% below 
the production of the same mills. Shipments as reported 
for the same week were 258,550,000 feet, or 14% below 
production. Production was 300,952,000 feet. 

Reports from 214 hardwood mills give new business as 
29,287,000 feet, or 29% below production. Shipments as 
reported for the same week were 30,699,000 feet, or 25% 
below production. Production was 41,109,000 feet. The 
association’s statement adds: 

Unfilled Orders. 


Reports from 515 softwood mills give unfilled orders of 971,904,000 feets 
on Dec. 14 1929, or the equivalent of 21 days’ production. This is based 
upon production of latest calendar year, 300 day year, and may be com- 
pared with unfilled orders of 540 softwood mills on Dec. 7 1929, of 1,000,- 
145,000 feet, the equivalent of 20 days’ production. 


The 344 identical softwood mills report unfilled orders as 723,509,000 
feet, on Dec. 14 1929, as compared with 851,344,000 feet for the same week 
a year ago. Last week’s production of 411 identical softwood mills was 
253,545,000 feet, and a year ago it was 253,217,000, shipments were 
respectively. 196,354,000 feet and 222,614,000; and orders received 204,- 
125,000 feet and 246,399,000. In the case of hardwoods, 193 identical 
mills reported production last week and a year ago 36,792,000 feet and 
42,528,000; shipments 27,746,000 feet and 38,861,000 feet; and orders 
26,550,000 feet and 45,975,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 224 mills reporting for the week ended Dec. 14 totaled 
158,527 ,000 feet, of which 70,433,000 feet was for domestic cargo delivery, 
and 28,463,000 feet exports. New business by rail amounted to 46,719,000 
feet. Shipments totaled 144,611,000 feet. of which 61,613,000 feet moved 
coastwise and intercoastal, and 28,810,000 feet export. Rail shipments 
totaled 41,276,000 feet, and local deliveries 12,912,000 feet. Unshipped 
orders totaled 600,291,000 feet, of which domestic cargo orders totaled 
278,311,000 feet, foreign 178,923,000 feet and rail trade 143,057,000 feet. 
Weekly capacity of these mills is 253,786,000 feet. For the 49 weeks ended 
Dec. 7, 137 identical mills reported orders .4% over production, and 
shipments were .4% below production. The same mills showed an increase 
in inventories of 4% on Dec. 7 as compared with Jan. 1. 

Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 149 
mills reporting, shipments were 11% below production, and orders 7% 
below production and 4% above shipments. New business taken during 
the week amounted to 60,522,000 feet, (previous week 56,805,000 at 160 
mills); shipments 58,422,000 feet, (previous week 56,742,000); and produc- 
tion 65,356,000 feet, (previous week 64,739,000). The three-year average 
production of these mills is 75,961,000 feet. Orders on hand at the end of 
the week were 145,488,000 feet, as reported by 116 mills. The 136 identical 
mills reported a decrease in production of 8% , and in new business a decrease 
of 13% as compared with the same week a year ago. 

The Western Pine Manufacturers Association, of Portland, Ore., reported 
production from 73 mills as 34,063,000 feet, shipments 23,772,000 and new 
business 27,100,000 feet. Fifty-five identical mills reported an increase in 
production of 4%, and a decrease in new business of 17%, compared with 
the corresponding week of 1928. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 21 mills as 14,422,000 feet, shipments 
10,423 ,000 and orders 11,300,000 feet. The same number of mills reported 
production the same, and a decrease of 32% in orders in comparison with 
the same period of last year. 

The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 9 mills as 1,557 ,000 feet, shipments 3,996,000 and 
new business 3,218,000. The same number of mills reported a decrease in 
production of 49%, and in new business of 38%, when compared with a 
year ago. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 25 mills as 3,442,000 feet, ship- 
ments 1,316,000 and orders 2,220,000. The same number of mills reported 
preduction 1% less, and orders 19% less than for the corresponding week 
of last year. 

The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 125 mills as 10,668,000 feet, shipments 9,611,000 and new busi- 
ness 6,866,000. Fifty identical mills reported 17% decrease in production, 
and 44% decrease in new business, in comparison with 1928. 

The California Redwood Association, of San Francisco, reported produc- 
tion from 13 mills as 7,378,000 feet, shipments 6,399,000 and orders 6,- 
376,000. The same number of mills reported 5% increase in production, 
and 12% increase in orders, when compared with the same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 189 mills as 35,714,000 feet, shipments 27 ,376 ,000 and new 
business 26,485,000. Reports from 168 mills showed a 13% decrease in 
production, and a 30% decrease in new business, when compared with last 
year. 

The Northern Hemlock & Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 25 mills as 5,395,000 feet, ship- 
ments 3,323,000 and orders 2,802,000. The same number of mills reported 
production 14% less, and orders 77% less, in comparison with the same 
week of 1928. 

CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED DEC. 14 1929 AND FOR 50 
WEEKS TO DATE. 
































Produc- Ship- (iP. C. P. C. 
Assoctation. tion ments. of Orders of 
M Ft. M Ft. Prod.| M Ft. Prod. 

Southern Pine: 

Week—149 mills reports___-.--- 65,356 58,422) 89 60,522} 93 

50 weeks—7,496 mill reports----- 3,333,199] 3,324,977} 100 | 3,296,193) 99 
West Coast Lumbermen’s: 

Week—224 mill reports_--------- 164,066 144,611} 88 158,527| 97 

50 weeks—10,301 mill reports__.-| 8,766,240) 8,591,236] 98 | 8,639,486) 99 
Western Pine Manufacturers: 

Week—73 mill reports. -.-------- 34,063 23,772} 70 27,100} 80 

50 weeks—3,650 mill reports----- 2,211,213] 2,111,927; 96 | 1,985,444] 90 
California White and Sugar Pine: 

Week—21 mill reports_---------- 14,422 10,423} 72 11,300} 78 

50 weeks—1,294 mill reports----- 1,400,625] 1,291,211} 92 | 1,286,863) 92 
Northern Pine Manufacturers: 

Week—9 mill reports_----------- 1,557 3,996] 257 3,218] 207 

50 weeks—441 mill reports - -- ---- 356,936 417,965| 117 377,880] 106 
No.Hemlock&Hard wood (softwoods): 

Week—25 mill reports----------- 3,442 1,316} 38 2,220} 64 

50 weeks—2,011 mill reports - - - - 231,951 198,378| 8&6 177,094| 76 
North Carolina Pine: 

Week—125 mill reports-_-----.--- 10,668 9,611} 90 6,866} 64 

50 weeks—4,554 mill reports - ---- 527,195 519,337) 99 484,040} 92 
California Redwood: 

Week—13 mill reports.-.-------- 7,378 6,399) 87 6,376| 86 

50 weeks—704 mill reports------- 382,605 375,592} 98 386,650} 101 
Softwood total: 

Week—639 mill reports.....----- 300,952 258,550] 86 276,129} 92 

50 weeks—30,451 mill reports---_|17,209,964|16,830,623| 98 |16,633,650| 97 
Hardwood Manufacturers Inst.: 

Week—189 mill reports--------- 35,714 27,376| 77 26,485| 74 

50 weeks—10,275 mill reports_.._| 2,018,666) 1,983,879} 98 | 1,991,368) 99 
Northern Hemlock & Hardwood: 

Week—25 mill reports. -..-------- 5,395 3,323) 62 2,802} 52 

50 weeks—2,011 mill reports----- 483,607 416,762) 86 380,711) 79 
Hardwoods total: 

Week—214 mill reports_.-..----- 41,109 30,699| 75 29,287; 71 

50 weeks—12,286 mill reports_.._| 2,502,273| 2,400,641) 96 | 2,372,079] 95 

Grand total: 

Week—828 mill reports....-.-.--. 342,061 289,249; 85 305,416} 89 

50 weeks—40,726 mill reports_---_|19,712,237/19,221,264| 98 [19,005,729] 96 
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Automobile Production for November Shows Decline. 


November production (factory sales) of motor vehicles 
in the United States, as reported to the Department of 
Commerce was 217,441, of which 169,309 were passenger 
ears, 46,513 trucks, and 1,619 taxicabs, as compared with 
380,011 passenger cars, trucks and taxicabs in October and 
257,140 in November 1928. The table below is based on 
figures received from 148 manufacturers in the United 
States for recent months, 47 making passenger cars and 115 
making trucks (14 making both passenger cars and trucks). 
Figures for passenger cars include only those designed as 
pleasure vehicles, while the taxicabs reported are those 
built specifically for that purpose, pleasure cars later con- 
verted to commercial use not being reported as taxicabs. 
Figures for trucks include ambulances, funeral cars, fire 
apparatus, street sweepers and busses. Canadian figures 
are supplied by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION. 
(Number of machines). 





Untted Sates, 
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1928. 


205,142 
290,689 
371,150 
364,26 
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257,140 
4,124,643 
234,116 
4,358,759 


November - - - 
Total (11mos) 
December - - - 





502,787 
28,123 
530,910 


3,616,179 
204,957 
3,821,136 








Total (year) - 





401,037 51,591 





217,441 
5,235,316 


November - 169, 309 


4,494,813 
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Total (11mos) 724,424| 16,079 
* Revised. 
z Includes only factory-built taxicabs, and not private passenger cars converted 


into vehicles for hire. y Not available. 


Slowing Down of Output in yaren Industry Due 
Mainly to the Growing Tendency to Revise Models 
and to Realign Production Facilities Along Toward 
the Close of the Year, Says Alfred P. Sloan, Jr., 
President of General Motors Corp. 

It is not surprising that the first part of 1929 was a period 
of record breaking production in the automobile industry nor 
is there anything alarming in the fact that production fell off 
more than the normal seasonal decline during the last quarter 
of the year, according to Alfred P. Sloan, Jr., President of 
General Motors Corp., who further states: 


Our studies of the situation a year ago, as stated to the press at that time, 
clearly indicated that sales in both 1927 and 1928 had been limited by an 
under-production in the low price class during those years. Thus the in- 
dustry entered the year 1929 with a deferred demand in the low price class 
and this business, which might normally have been enjoyed in the previous 
years, served to swell the 1929 volume. 

As to whether the shortage has, even now, been entirely compensated for, 
I cannot say, because the slowing down of production during the past few 
months has been due, in no small measure, to an influence quite apart from 
the trend of retail sales—namely the growing tendency on the part of auto- 
mobile manufacturers to revise their models and realign their production 
facilties along toward the close of the year, instead of in the fall or summer. 
The fact that this has been especially true in 1929 has not only caused a 
reduced production for the last quarter but has resulted in the withholding 
of commitments for raw material on the part of many of the largest pro- 
ducers. 

The replacement market has been an important factor contributing to 
the record breaking performance of 1929 and should prove an even more 
important factor in stabilizing the industry's sales in 1930 and the years 
following. 

Motor vehicles pass out of service through wear and tear and obsolescence 
—and every time a car is scrapped there is afforded the opportunity, 
directly or indirectly, to sell a new car. 

The quantity of vehicles scrapped each year is primarily dependent on car 
life and the quantities produced in prior years. ‘Thus the number of cars 
being sold to-day will influence the rate of scrappage five, six and seven 
years hence, and the replacement market of to-day is dependent on the rate 
of production five, six and seven years ago. 

It is only within the last few years that the replacement market has begun 
to reflect the heavy upward trend in production which took place in the 
years following the 1921 panic. 

In 1929, for the first time in the history of the industry, the replacement 
market will exceed 3,000,000. And in 1930 our calculations (based on 
actuarial mathematics) indicate a domestic replacement requirement of 
3,390,000 vehicles. 

With an increase in the world-wide use of motor vehicles to over thirty 
million, with a growing tendency in this country toward the ownership of 











two or more cars and with a rapid upward trend of first time buyers in the 
newer markets of the world, our studies indicate that, with the passing of a 
few more years, the record-breaking production of 1929 will represent only 
a commonplace performance, with a stabilized upward trend year after year 
in proportion to the growth of population and wealth. 








Increased Tire Sales In Latter Part of Coming Year Based 
on Price Rise Forecast By President O’Neil of General 


Tire & Rubber Co. 

Prediction that the tire industry will see a sales gain 
during the latter part of 1930 based upon a rise in tire 
prices is made by W. O’Neil, President of the General Tire 
& Rubber Company, in a forecast of probable conditions 
in the industry during the coming year. He amplified a 
statement that 1930 is bound to be a good year in the 
replacement tire industry by saying: 

“Abnormally large number of new cars were sold in 1929. Tem- 
porarily, the cars which these cars replaced were put out of use. As 
they are put into use, these cars naturally will need new tires most 
quickly. This business is bound to come in 1930 and will be added to 
the regular business that may reasonably be anticipated. 

“The business which our dealers did. in November was considerably 
ahead of that which they did in November, 1928. This is a pretty good 
indication of the way business is bound to be next year as it came after 
the stock crash in October. 

‘“‘We have no mail order house business. The crash in Wall Street 
is going to slow up the mail order house business as such expansion 
must be financed with speculative stock market funds and those funds 
are not quite so venturesome at present. 

“Furthermore, additional financing of factory-owned stores will be 
increasingly difficult. Present stores, with high operating costs, will 
be obliged to raise their prices. 

“This will have a tendency to stabilize the business and give confi- 
dence to the regularly-established dealer, assuring him that he will 
not be shoved out for a new scheme of distribution. 

“Tires are now selling at a very low level. Any movement can 
naturally be expected to be upward. Prices based on a commodity 
which is selling below the cost of production, such as crude rubber, 
are bound to correct themselves. 

“So, we look for a sales gain the latter part of the year based 
upon an increased selling price of the product.” 








Increased Production Scheduled By Tire Manufacturers in 
Akron, Ohio. 

All of the large tire manufacturers in the Akron, O., 
district plan to increase production after the first of the 
new year, according to advices from that center to mem- 
bers of the Rubber Exchange. The Goodyear Tire & Rub- 
ber Co., recently on a productive basis of 42,000 tires daily, 
will increase its production schedules to 60,000 ee daily. 
Under date of Dec. 18 the Exchange also says 


The new Gadsden, Alabama, plant of the same pi ak will 
operate their tire departments at full capacity beginning January 2, 
boosting their present production rate of 4,000 tires daily to 7, 
daily, and operate all departments on a 24-hour per day schedule. 

The United States Rubber Company has announced in advices 
from Detroit that the output of the tire plant will be substantially 
increased during 1930 over the current year, according to present 
expansion plans for the company. The announcement was authorized 
by L. D. Tompkins, general manager of the tire department. 








Agricultural Yield of 1929—The Season’s Grain and 
Other Farm Productions—Farm Prices. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Dec. 18 its estimates of 
the acreage, production and value (according to current farm 
prices Dec. 1) of the important farm crops of the United 
States in 1929 and 1928, based on the reports and data fur- 
nished by crop correspondents, field statisticians and co- 
operating State Boards (or Departments) of Agriculture and 
Extension Departments. This report shows that the total 
value of all agricultural products in 1929 is placed at $8,580,- 
528,000, as compared with $8,495,788,000 in 1928 and 
$8 522,563,000 in 1927. This year’s farm crops, therefore 
are valued at $84,740,000 more than last year and $26,775,000 
less than two years ago. The comments and figures follow: 

The 50 principal crops of the United States this year were worth $8,580,- 
528,000, an increase of about 1% over the $8,495,788,000 valuation of crops 
produced last year, according to the December crop report of the United 
States Department of Agriculture, which gives revised estimates of the 
acreage and production, and valuations based on the prices farmers received 
on Dec. 1 this year and last. The area of crops harvested this year is 
estimated at 367,082,000 acres, an increase of a little more than 1% over the 
362,673,000 harvested in 1928, a large part of the increase being in hay. 
Crop yields, however, were reduced by widespread drouth and averaged 
5.3% less than those secured last season and 2.2% less than the average 
during the preceding 10 years. As a result of the lower yields, the produc- 
tion of principal crops was 4.8% less than last year, but for farmers the 
reduced producvion appears to have been offset by higher prices so that the 
increase in total value was nearly proportional to the increase in the acreage 
harvested. The chief increases in valuation this year are shown by hay, 
fruits, vegetable and sugar crops, and the more important decreases by 
grains and cotton. The hay crop is valued at $1,349,000,000, compared 
with $1,240,000,000 last year. The potato crop is valued at $470,000,000, 
compared with $251,000,000 last year. The sweet potato crop also shows 
an increase in value, being estimated at $80,000,000 this year and $71,000,- 
000 last year. The various commercial vegetable crops combined are 
valued at $322,000,000, compared with $300,000,000 last year. The more 
important fruit crops show a combined value of $506,000,000, compared 
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with $480,000,000 last year. Sugar crops, including sugar cane, sugar beets 
and sorghums used for syrup, were worth $111,000,000 this year and $100,- 
000,000 last year. The grain crops show a value of about $3,800,000,000 
this season compared with over $4,008,000,000 last year, a decrease of 5%. 
Cotton and cottonseed show a value of $1,426,000,000, a decrease of $109,- 
000,000 or 7%. 

Feed Grain Crops. 

The combined production of the four principal feed grain crops of corn, 
oats, barley, and grain sorghums in 1929 was 9.7% below the production 
of these same crops in 1928, and 3.3% below the average production of the 
5-year period, 1923-27. Corn production is 7.0% less than in 1928, oats 
13.9% less, barley 14.0% less, and grain sorghums nearly 30% less. 

Corn.—The production of corn for all purposes in 1929 is equivalent to 
2,622 ,000,000 bushels, which is 7.0% less than the 1928 crop of 2,819,000,- 
000 bushels and 4.6% less than the average production (2,747,000,000 
bushels) of the five years, 1923-27. The total acreage of corn in 1929 was 
98,018,000 acres, 2.6% less than in 1928, and 2.8% less than the average 
from 1923 to 1927. The 1929 yield of 26.8 bushels per acre is 4.3% below 
the 1928 yield of 28.0 bushels and 3.6% below the 10-year average yield of 
27.8 bushels. The Dec. 1 farm price of corn (for grain) is given at 78.1 cents 
per bushel, as compared with 75.2 cents per bushel on Dec. 11928. While 
the value of the corn crop depends upon the average farm price during the 
crop year beginning on Nov. 1, a rough index of value is obtained by apply- 
ing the Dec. 1 farm price to the total production. Computed in this man- 
ner, the farm value of the 1929 crop is $2,048,134,000, which is about 
3.0% less than the value of the 1928 crop of $2,119,046,000. 

The 1929 corn crop of the East North Central States is 14% smaller than 
than in 1928, of the West North Central States 8.4% smaller. In the 
North Atlantic States, production is about 6% below last year. In the 
Southern States, production is 4.7% greater than in 1925; in the Western 
States 9.0% greater. 

A supplementary statement on production of corn harvested for grain, 
cut for silage, and utilized for forage, grazing, etc., will be issued in a 
few days. 

All Wheat. 

The production of all wheat is estimated at 806,508,000 bushels compared 
with 914,876,000 bushels in 1928 and an average of 809,668,000 bushels 
during the preceding five years. The area harvested this season was 
61,141,000 acres, or 4.9% greater than the 58,272,000 acres harvested in 
1928 but yields per acre averaged 16% lower than a year ago, accounting 
for the smaller production this season. The farm price of all wheat aver- 
aged 104.3 cents per bushel Dec. 1 1929 against 97 cents on Dec. 1 last 
year, indicating on this basis a total farm value of $840,921,000 this year 
and $887,184,000 last season. 

Winter Wheat. 

The production of winter wheat is estimated at 578,336,000 bushels 
practically the same as the 578,673,000 bushels in 1928. The preceding 
5-year average was 549,257,000 bushels. The 40,162,000 acres of winter 
wheat harvested this year was 10.9% greater than the 36,213,000 acres 
harvested in 1928 but this large increase in acreage was more than offset 
a decrease in yield from 16 bushels per acre last year to 14.4 bushels this 
year. Farm prices for winter wheat averaged 107.0 cents per bushel on 
Dec. 1 1929 against 103.5 cents on Dec. 1 1928 indicating a total value of 
$616,128 ,000 for the 1929 crop and $599,207 ,000 for the 1928 crop. 

Durum Wheat. 


The four important Durum wheat states had a production of 52,380,000 
bushels this year compared with 97,291,000 bushels in 1928 and 59,988,000 
bushels the preceding 5-year average. Owing to disappointing yields and 
prices compared with other varieties of spring wheat in 1928 the acreage of 
Durum wheat harvested decreased from 6,836,000 acres in 1928 to 5,315,000 
acres this year, a reduction of 22.2%. Duetodrouth inimportant Durum 
wheat sections, yields averaged only 9.9 bushels per acre this year against 
14.2 bushels in 1928. With an average Dec. 1 price of 88.2 cents per bushel 
this year and 71.9 cents last year the total farm value of the 1929 Durum 
crop is estimated to be $46,217,000 and of the 1928 crop $69,966,000. 

Other Spring Wheat. 

Production of spring wheat other than Durum for 1929 is estimated at 
175,792,000 bushels. The 1928 crop amounted to 238,912,000 bushels, 
while the average during the preceding five years was 141,163,000 bushels. 
Owing to drouth in the spring wheat area this year yields averaged only 
11.2 bushels per acre against 15.7 bushels in 1928. ‘The indicated total 
value of spring wheat, other than Durum, is $178,576,000 compared with 
$218,011,000 in 1928, based on Dec. 1 farm prices of 101.6 cents per bushel 
this year and 91.3 cents last year. 

Oats. 

The oats crop of 1929 is estimated at 1,238,654,000 bushels, a decrease 
of about 200,000,000 bushels from the crop of 1928 and of 106,426,- 
000 from the average crop of the years 1923-1927. The decrease is due 
partly to the smaller per acre yield of 30.8 bushels compared with 34.5 
bushels last year, and partly to a decrease of 1,517,000 acres below last year. 
This year’s harvested acreage of 40,217,000 acres is 2,599,000 acres below 
the 5-year average. The average Dec. 1 farm price of oats this year was 
43.5 cents per bushel against 40.9 cents last year, giving an indicated total 
farm value for the harvested crop of $538,445,000 this y ear comparedwith 
$589 ,048,000 last year. 

Barley. 

Estimates of barley production are 307,105,000 bushels for 1929 and 
357,487,000 bushels in 1928, compared with a five-year average of 208,- 
783,000 bushels. The increase in the barley acreage from 1928 to 1929 is 
considerably less than the large increases shown for several prior years. 
In 1927 there were 9,476,000 acres harvested, last year 12,598,000 acres, 
and this year 13,212,000 acres. Yields of barley averaged only 23.2 bushels 
per acre this season against 28.4 bushels one year ago; this reduced yield 
accounting for the lower production in spite of the increased acreage. 
Farm prices for barley on Dec. 1 1929, averaged 55 cents per bushel, or 
practically the same aslast year. Total indicated values of the barley crops 
are $168,807 ,000 in 1929 and $197 ,459,000 in 1928. 

Rye. 

Rye production amounted to 40,629,000 bushels in 1929, compared 
with 43,366,000 bushels last year and 54,793,000 bushels, the average 
during the preceding five years. The rye acreage for grain dropped from 
3,480,000 acres in 1928 to 3,225,000 acres this vear, a decrease of over 7%. 
Yields of rye were about the same this year as last; viz.: 12.6 bushels per 
acre in- 1929 and 12.5 bushels in 1928. Dec. 1 farm prices averaged 87.1 
cents this year against 86.0 cents last year, indicating a total farm value of 
$35,371,000 in 1929 and $37,290,000 in 1928. 

Buckwheat. 


Buckwheat production is placed at 11,505,000 bushels this year, 
against 13,148,000 bushels last year and 13,949,000 bushels, the average 
of the five preceding years. The acreage dropped about 3% from 749,000 
in 1928 to 729,000 acres this year, the decrease being due to slightly smaller 
acreages in several of the less important buckwheat producing states. 





Yields averaged 15.8 bushels in 1929, or about 10% less than the 1928 
average of 17.6 bushels. Farm prices as of Dec. 1 averaged 97.7 cents per 
bushel in 1929 and 87.5 cents in 1928, giving total values of $11,241,000 
this year and $11,511,000 last year. 

Fiarseed. 

Flaxseed production is estimated at 16,838,000 bushels, compared 
with 19,928,000 bushels in 1928 and the five-year average of 23,243,000 
bushels. The acreage harvested was increased more than 12% over last 
year, but drouth in some states resulted in yields averaging only 5.6 bushels 
per acre against 7.4 bushels last season. Farm prices averaged $2.84 Dec. 
1 1929, against $2.01 a year ago, indicating a total farm value for 1929 of 
$47,871,000 compared with $40,098,000 for 1928. 

Rice. 

Rice production is estimated at 40,217,000 bushels, compared with 
43,240,000 bushels in 1928 and the 5-year average of 37,206,000 bushels. 
The acreage harvested dropped from 977,000 in 1928 to 893,000 acres in 
1929, or a decrease of almost 9%. Yields, however, average slightly 
higher, 45.0 bushels this year against 44.3 bushels last season. The in- 
dicated total farm value of rice is $39,346,000 in 1929 and $38,277,000 in 
1928 on the basis of an average farm price of 97.8 cents per bushel Dec. 1 
1929 and 88.5 cents Dec. 1 1928. 


Grain Sorghums. 
The production of grain sorghums for all purposes is estimated as equiva- 


-| lent to 100,845,000 bushels of grain, compared with an equivalent of 


142,513,000 bushels produced in 1928 and 122,895,000 bushels the pre- 
ceding five-year average. Declines of about 9% in acreage and 22% in 
Yield per acre compared with 1928 have contributed to the sharp decrease 
in production. 

The Dec. 1 farm price for grain was 71 cents compared with 62 cents a 
yearago. The total farm value, based on Dec. 1 prices for grain, is estim- 
ated at $71,617,000 compared with $88,429,000 in 1928. 


Cotion Lint and Seed. 

The average price being paid producers for cotton lint on December 1 
1929 was 16.4 cents per pound, compared with 18.0 cents per pound on 
December 1 1928. Applying these prices to the 1929 production of 14,- 
919,000 bales, as estimated by the Department on Dec. 9, and to the final 
1928 estimate of 14,478,000 bales, the indicated farm value of the 1929 crop 
is $1,225,032,000 and of the 1928 crop $1,301,796,000. On the above basis, 
the farm value of the Texas crop this year is about $131,000,000 or 29% 
below the value of the 1928 crop computed on the same basis. Oklahoma 
and North Carolina are the only other major States showing declines in 
total value. Georgia and Mississippi show the greatest increases, with 13% 
and 21% respectively. 

Cottonseed prices to producers on Dec. 1 1929 averaged $30.33 per ton, 
as compared with $36.28 on Dec. 1 1928. Applying these prices to the 
estimated production of seed of 6,630,000 tons in 1929, and 6,435,000 tons 
in 1928, the farm value of the 1929 seed is $201,096,000, and of the 1928 
seed , $233,447 ,000. 

The average prices here quoted related to Dec. 1, and should not be con- 
fused with the crop year average prices published by the Department. 


Hay. 

Production of hay in 1929 was featured by the phenomenal recovery 
of clover hay production from the very small crop of 1928, a smaller 
recovery of mixed clover and timothy hay and a sharp reduction in timothy, 
by a further reduction of alfalfa hay acreage in Nebraska, Kansas, and 
California, which was more than offset by increases in other states, by a 
continued expansion of sweet clover hay, and by a material increase in the 
acreage cut of wild and prairie hay. 

The total hay crop of the United States in 1929 is estimated at 114,639,000 
tons, 7.8% larger than the 1928 crop, and 7.9% larger than the average 
production of the five years 1923 to 1927. The 1929 crop is larger than in 
1928 in a triangular area from the New England States westward as far as 
South Dakota, and southwestward as far as Tennessee. South and West 
of this area production is less than last year in most states. 

Because of the small carryover of old hay, the average Dec. 1 farm price 
of hay has held up to last year’s prices in spite of the larger crop. The 
farm value at Dec. 1 prices of all hay is $1,349,000,000, compared with 
$1,240,000,000 in 1928. 

Production of alfalfa in 1929 is estimated at 29,847,000 tons; in 1928 it 
was 29,135,000 tons. Sweet clover hay production in 1929 is given at 
2,350,000 tons; in 1928, 2,483,000 tons. ’ 

Red Alsike and Crimson Clover production in 1929 was 13,390,000 tons, 
compared with 8,047,000 tons in 1928. - Production of timothy hay in 1929 
was 10,338,000 tons as against 11,204,000 tons last year. Mixed clover 
and timothy production was 26,991,000 tons in 1929, and 22,874,000 tons 
in 1928. 

Soybean, cowpea and peanut hay was 4,323,000 tons, compared to 
5,102,000 tons in 1928. The reduction occurred largely from a shift to 
production of beans on the commercial soybean states. 

In spite of an increase of nearly 1,000,000 acres of wild hay cut, produc- 
tion was practically the same in 1929 as in 1928 at 12,924,000 tons, because 
of lower yields per acre in some of the prairie hay states. 


Seed Crops. 

Production of alfalfa seed in 1929 is estimated at 718,000 bushels, which 
is 35% greater than the 1928 crop. A larger crop was produced in every 
principal Satate except Utah. The 1929 crop is still below the average 
production of 930,000 bushels. 

Production of red and alsike clover seed in 1929 was more than double the 
1928 crop, which was one of the shortest crops of recent years. The 1929 
crop is estimated at 2,157,000 bushels as compared with 961,000 bushels in 
1928. Farm prices on Dec. 1 were much lower than on Dec. 1 1928, an 
farm value in 1929 was $21,922,000 compared with $15,590,000 in 1928. 

The 1929 crop of sweet clover seed was 962,000 bushels, compared with 
909,000 bushels in 1928. 

Lespedeza seed production in 1929 is estimated at 207,000 bushels, as 
compared to 183,000 bushels in 1928. 

Timothy seed production continued on the low level established in 1928. 
The 1929 estimate is 1,407,000 bushels, compared with 1,229,000 bushels 
in 1928. The 5-year average production is 2,560,000 bushels. 

Soybeans. 

Soybeans harvested in 1929 are estimated at 11,432,000 bushels, as 
against 8,819,000 bushels in 1928, and compared with an average gath- 
ered crop of 5,996,000 bushels for the four years preceding. The total 
production, including acreage grazed or otherwise utilized except for hay, is 
estimated as equivalent to 18,146,000 bushels this year compared with 16,- 
256,000 last year. ‘The increase is due to the continued rapid increase in the 
acreage of this valuable oil and seed crop, particularly in the North Central 
States and in North Carolina. Yields are slightly less this year, 12.8 
bushels per acre against 13.4 bushels last year. Illinois has over a third of 
the total crop. 
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Cow peas. 

Production of cowpeas for all purposes , including equivalent allow- 
ance for those grazed or otherwise utilized, is estimated at 10,149,000 
bushels, compared with 13,352,000 bushels in 1928. The loss in total pro- 
duction is the result of a heavy general decrease in acreage, ranging from 
20% to 45% below 1928 in the principal producing States. While the 
total acreage grown is much smaller than last year, high price and 
scarcity of seed earlier in the season resulted in an increase over 1928 of 
about 5% in the acreage from which all or part of the peas were gathered. 
The quantity of cowpeas harvested in 1929 is estimated at 4,269,000 bushels, 
which is an increase of about 15% over last year’s gathered crop of 3,724,000 
bushels, but about 6% below the average of 4,522,000 bushels for the four 
preceding years. Farm prices for shelled cowpeas on Dec. 1 averaged $2.29 
per bushel this year against $1.91 last year. 

Velvet Beans. 


Velvet beans production in 1929 is estimated at 838,000 tons, compared 
with 713,000 tons in 1928, the increase being due almost entirely to larger 
plantings in all States. 

Peanuts, 

Production of harvested peanuts in 1929 is estimated at 930,700,000 
pounds, compared with 855,096,000 pounds in 1928 and 717,534,000 
pounds for the five-year average production 1923-1927. Increases are 
shown for all States except Texas, where drouth cut the production in 
spite of a large increase in acreage. This year’s production, compared with 
last year’s revised estimate is, in millions of pounds, 370 and 356 in the 
Virginia-North Carolina area, 394 and 340 in the Southeast and 117 both 
years in the Southwest. The total area harvested for the nuts is placed at 
1,328,000 acres, almost 10% above the 1,211,000 acres harvested in 1928, 
and 32% above the 5-year average. 

Beans. 

The bean crop of 1929 is estimated at 19,337,000 bushels, compared 
with a revised estimated production of 17,656,000 bushels in 1928. The 
five-year average production is 17,058,000 bushels. This year’s crop is 
somewhat smaller in the important bean producing States of Michigan, 
California and Montana, and somewhat larger in New York, but produc- 
tion is much larger in Idaho, Colorado, New Mexico and Wyoming. This 
involves a somewhat smaller production of peabeans, small whites, red kid- 
neys, and pinks, a much smaller crop of Mexican reds. It means a slightly 
larger production of Limas and cranberries, considerably more blackeyes, 
and a much larger production of pintos and great northerns. 

The increased production is due to an increase of about 15% in total 
acreage of beans harvested this year over last. The yield per acre this 
year is 10.3 bushels, slightly lower than last year. 

Dry Peas. 

Dry peas for food and seed show a production of 3,411,000 bushels 
in 1929, compared with 3,316,000 bushels in 1928, in the five States 
leading in production. These are Idaho, Colorado, Michigan, Wisconsin 
and Montana, named in order of relative importance this year. 


Potatoes. 

Potato production is estimated at 357,451,000 bushels, which was 
107 ,899,000 bushels or 23% below the 1928 crop of 465,350,000 bushels and 
6.6% below the previous 5-year average of 382,756,000 bushels. The 
smaller production this year is a result of both a reduction in acreage and a 
lower yield per acre. The acreage harvested is estimated to be 3,370,000 
acres, compared with 3,837,000 acres in 1928, a decrease of about 12%. 
Yields averaged 106.1 bushels this year against 121.3 bushels in 1928 and 
the 10-year average of 106.4 bushels. The early commercial production of 
35,613,000 bushels was 36% less than the 1928 crop of 55,475,000 bushels, 
but the value this year of $46,662,000 was 50% above the 1928 value cf 
$31,076,000. 

The Dec. 1 average price of $1.31 per bushel was nearly 24 times the 
average of 53.9 cents per bushel in December last year. The total value 
the 1929 crop based on Dec. 1 price is estimated at $469,701,000 which 
87% greater than the valuation of the 1928 crop, although the 1928 produc- 
tion was 30% larger. An analysis of the entire potato situation will be 
made in connection with the Jan. 1 stocks report to be issued about the 
middle of January. 

Sweet Potatoes. » 


The production of sweet potatoes is estimated at 84,661,000 bushels, 
which is an increase of 8% over the 1928 crop of 77,661,000 bushels, 
and about 8% above the average production for the previous five 
years. Yields were better than had been expected earlier in the season and 
the average of 103 bushels was greater than the 1928 yield of 95.9 bushels 
and the 10-year average yield of 95.0 bushels. The Dec. 1 price of 94.5 
cents is slightly higher than the 1928 price, and the crop is valued at $80,- 
015,000, compared with $71,096,000 last year. 


Broomcorn, 


Broomcorn production for 1929 was 43,800 tons or 19% below the 
54,100 tons produced in 1928, and 23% below the average production 
of 56,600 tons during the previous five years. The decrease in pro- 
duction was due to a 5% decrease in acreage and to a 15% decrease in yield 
per acre resulting from drought. The average farm price of $121.89 per ton 
on Dec. 1 is 117% higher than a year ago. Farm value based on Dec. 1 
prices was $5,339,000 or about 5% below the value of the 1928 crop which 
was $5,638,000. 

Hops. 

Hops production in the three Pacific Coast States is placed at 33,- 
200,000 pounds for 1929, compared with 32,944,000 pounds last year and 
27,635,000 pounds, the 5-year average. The acreage dropped from 26,200 
in 1928 to 24,900 this year, but yields average 6% greater than a year ago. 
Farm prices averaged only 11.4 cents per pound on Dec. 1, compared with 
19.3 cents one year ago, indicating a total farm value of $3,788,000 in 1929 
against $6,365,000 in 1928. 

Tobacco. 

Production of tobacco in 1929 is estimated as 1,500,891,000 pounds, 
an increase of 126,344,000 pounds or 9 per cent over the production in 
1928. A moderate increase in total acreage combined with an increase in 
the average yield per acre account for the larger production this year. 
Average prices are lower, 19.0 cents, compared with 20.2 cents a year ago. 
Notable increases in acreage and production made in 1929 are shown in the 
bright flue-cured, burley, dark fired and dark air cured districts. Present 
indications, based on sales to date, are that the average prices paid to 
growers will be slightly higher than last year for flue-cured, appreciably 
lower in burley districts, and somewhat below last year in the dark tobacco 
districts of Kentucky and Tennessee. In the dark fired district of Virginia, 
on the other hand, prices are substantially higher than a year ago. 

In the New England cigar leaf district prices are from 5 to 14 cents a 
pound higher than last year on all types except shade grown wrapper 
tobacco, which is reported lower. Notwithstanding the severe though 
highly localized hail damage in the Connecticut Valley, production this 
year is approximately equal to that of 1928, but the proportion of the crop 
fit for cigar manufacturing purposes is much greater than last year. A 





smaller production and higher average price is reported in Pennsylvania and 
Wisconsin. A complete report by types will be issued later. 


Sugar Crops. 

The production of sugar beets is estimated at 7,672,000 tons, compared 
with 7,101,000 tons in 1928. The Dec. 1 farm price is $10.70 per ton com— 
pared with $1layearago. The Dec. 1 farm value is estimated at $57,679, 
000, compared with $50,477,000 in 1928. 

Production of beet sugar is forecast at 1,041,000 short tons, compared 
with 1,061,000 short tons from the crop of 1928. 

In Louisiana 1929 acreage of-cane for sugar is estimated at 173,000, co- 
pared with 115,000 acres in 1928. The yield of cane per acre was reported 
on Dec. 1 as about the same as last year. The value of the entire Louisiana 
cane crop including that used for ‘‘seed’’ is estimated to be $12,779,000, 
compared with $10,021,000 last year. The price of cane in the Sugar Belt 
this year has been about $3.76, compared with $3.87 last season. 

Production of cane sugar in Louisiana is forecast at 208,000 short tons, 
compared with 132,000 short tons made last season. 

The production of sugar cane sirup in Southern States is estimated at 
23,458,000 gallons (including Louisiana) or 15% greater than the 1928 pro- 
duction of 20,401,000 gallons. The increase was largely due to an increase 
in acreage. The Dec. 1 price is 75.4 cents per gallon this year compared 
with 77.6 cents a year ago. Total farm value is $17,691,000, compared 
with $15,835,000 in 1928. 

Slight declines in acreage and yield per acre of sorghum for sirup have 
resulted in the production of 26,181,000 gallons this year, compared with 
27,152,000 gallons produced in 1928. Based upon the Dec. 1 price of 92.2 
cents per gallon the total farm value is $24,126,000 compared with 
$24,890,000 in 1928. : 

Apples. 

The total apple production of 139,754,000 bushels is 25 per cent less 
than the 1928 crop of 186,893,000 bushels and 24% below the previous 
5-year average of 183,452,000 bushels. All sections, with a few exceptions, 
show a substantial decrease from last year’s production. The average 
Dec. 1 price of $1.32 per bushel is considerably above last year’s price of 
99.4 cents. The total value is estimated to be $184,107,000 which is about 
1% less than the 1928 value of $185,842,000. Commercial apple produc- 
tion estimated at 28,973,000 barrels is 18% less than the 1928 crop of 35,- 
461,000 barrels, and 11% below the previous 5-year average of 32,468,000 
barrels. 

Peaches. 

The peach crop amounted to 45,998,000 bushels, which is 33 per cent 
less than the 1928 crop of 68,369,000 bushels. Production in California was 
about one-half as much as the large crop of 1928, and the Georgia crop was 
only 30% of the previous year. These States usually produce nearly one- 
half of the total crop. The value this year is estimated to be $62,705,000, 
which is slightly less than the 1928 value of $63 ,643 ,000. 

Pears. 

This year’s pear crop is estimated to have been 20,903,000 bushels, 
valued at $29,952,000 while the 1928 production of 24,212,000 bushels was 
valued at $24,663,000. 

Grapes. 


The production of grapes is estimated at 2,022,000 tons, which is about 
24 per cent less than the large 1925 crop of 2,671,000 tons. The value of 
the crop is estimated to be $59,387,000, compared with $49,740,000 the 
value of the 1928 harvested crop. The California crop of 1,751,000 tons 
was all harvested this season while in 1928 approximately 153,000 tons of 
the estimated production of 2,366,000 tons was not utilized. 

Cherries. 

Commercial cherry production in nine important producing States 
was about 18% less than the production of 1928. The loss in volume 
of production was offset to some extent by higher prices in most of the states. 
The value of the crop in the eight states reporting price was only 4% below 
1928 while production in these same states this year was about 16% less 
than in 1928. 

Cranberries. 

Cranberry production was 541,500 barrels in 1929 and 55,000 barrels 
in 1928. Increased production in Massachusetts was offset by losses in 
New Jersey, Wisconsin, Washington and Oregon. 

Commercial Truck and Canning Crops. 

The total acreage of 18 commercial truck and canning crops in 1929, 
exclusive of early Irish potatoes, is estimated at 2,480,000 acres, compared 
with 2,330,000 acres in 1928, an increase of 5%. ‘The value of these crops 
increased from approximately $300,000,000 in 1928 to $322,000,000 this 
year. 

Citrus Fruits. 

Sharp decreases in citrus fruit production is reported this year by both 
California and Florida and total production of these crops is expected 
to average one-third less than it was last year. This year’s California 
orange crop, on which picking has begun, is estimated at 23,600,000 
boxes, compared with 38,705,0C0 boxes picked during the twelve months 
ended the last of October. The Florida orange crop is estimated at 
9,500,000 boxes, compared with 15,000,000 boxes last year. The other 
states will have about 639,000 boxes, compared with 425,000 last year. 
The Florida grapefruit crop is estimated at 6,500,000 boxes, compared with 
10,500,000 produced last year. Other states, including California, Texas 
and Arizona have about 2,818,000 boxes, compared with 1,955,000 last 
year. ‘The California lemon crop is estimated at 5,900,000 boxes, compared 
with 7,900,000 boxes préduced last year. 

Pecans. 

The pecan crop is short this year, being estimated at 27,588,000 
pounds. This is about one-third less than the 1928 crop of 41,972,000 
pounds, but somewhat above the short crop of 1927. The crop is less than 
last year in all States except Oklahoma, Missouri, Illinois and North 
Carolina. The crop is very short in Georgia, Mississippi, Louisiana and 
Florida, where the greater part of the improved varieties are produced. 

Prices reported on Dec. 1 1929 were about 12 cents per pound for seedling 
and wild nuts and 32 cents for improved. Corresponding prices last year 
were about 13 cents and 29 cents. 


UNITED STATES CROP REPORT, DECEMBER 1929. 



































Production. Farm Total Farm 
Crop and Price on| Value Based 
Year. Acreage. Per Dec. 1 on Dec. 1 
Acre. Total. Unitt.\perUnit| Farm Price. 
Dollars. Dollars. 
+ SR aeee {1928/100,673,000| 28.0/2,818,901,000| Bus. -752|2,119,046,000 
11929] 98,018,000] 26.8/2,622,189,000) ** -781/|2,048, 134,000 
Winter Wheat_/1928} 36,213,000] 16.0| 578,673,000) ‘ 1.035} 599,207,000 
11929] 40,162,000} 14.4} 578,336,000) ‘“‘ 1.065} 616,128,000 
Durum wheat_{1928| 6,836,000} 14.2 97,291,000; ** -719 69,966,000 
(4 states) __.|1929} 5,315,000 9.9 52,380,000; ‘ .882 46,217,000 
Other spring _ _ {1928} 15,223,000} 15.7| 238,912,000) ‘ .913] 218,011,000 
wheat (U.S.)|1929] 15,664,000] 11.2} 175,792,000) ‘ 1.016] 178,576,000 
All wheat _-__-_ {1928] 58,272,000} 15.7) 914,876,000) ‘ -_970| 887,184,000 
\1929! 61,141,000! 13.21 806,508,000! * 1.043! 840,921,000 
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Production. Farm Total Farm 
Crop and —- Price on| Value Based 
Year. Acreage. Per Dec. 1 on Dec. 1 
Acre Total. Unit.\perUnit| Farm Price. 
Bus. | Dollars. Dollars. 
SE {1928| 41,734,000} 34.5/1,439,407,000| “ .409| 589,048,000 
~ we | 1929 40,217, 000} 30.8)1,238,654,000| ‘ .435| 538,445,000 
bse cews $1928] 12,598,000) 28.4! 357,487,000) “ .552| 197,459,000 
{1929} 13,212,000} 23.2) 307,105,000; “ .550| 168,807,000 
Wits cane 1928; 3,480,000; 12.5 43,366,000; * .860 37,290,000 
1929} 3,225,00C;} 12.6 40,629,000} ‘ 871 35,371,000 
Buckwheat . _. {1928 49,000} 17.6 13,148,000; ‘ 875 11,511,000 
e fe 1929 729,000} 15.8 11,505,000) * .977 11,241,000 
Flaxseed - -__- {1928 2,675,000 7A 19,928,000; “* 2.012 40,098,000 
\1929] 2,990,000 5.6 16,838,000; ‘* 2.843 47,871,000 
Rice (5 states) _ tre 977,000) 44.3 43,240,000) ‘* .885 38,277,000 
1929 893,000} 45.0 40,217,000) ‘ .978 39,346,000 
Grain sorg’ums '1928 6,497,000} 21.9) 142,513,000). * .620 88,429,000 
pee \1929} 5,921,000) 17.0) 100,845,000) ‘“ .710 71,617,000 
Cottom....... (1928) 45,341,000/a152.9 14,478,000|Bales} 0.180/1,301,796,000 
See 11929] 45,981,000/)a155.3 14,919,000; “** b.164/1,225,032,000 
Cottonseed .../1928} ----.--- odin 6,435,000| Tons; 36.28 233,447,000 
be: LE. siues'b eteaogie re 6,630,000; ** 30.33 201,096,000 
Hay, tame -- -{1es8 58,140,000} 1.61 93,351,000) “ 12.27 |1,145,060,000 
—s 1929) 60,996,000 1.67} 101,715,000) ‘‘ 12.23 |1,244,256,000 
Hay, wild ----/j 1928 13,138,000 .98 12,915,000} ‘ 7.35 94,896,000 
\1929} 14,125,000 91 12,924,000; “ 8.11 104,797,000 
RE ons Atos {1928} 71,278,000} 1.49) 106,266,000) * 11.67 |1,239,956,000 
\1929 75,121,000} 1.53) 114,639,000) ‘“ 11.77 |1,349,053,000 
Clover seed - -_ {1928 617,000) 1.56 961,000|Bus.| 16.22 15,590,000 
(Red & alsike)|}1929| 1,369,000) 1.58 2,157,000) * 10.16 21,922,000 
Sweet clover {1928 227,000} 4.01 909,400) ‘* 3.75 3,410,000 
Geaes« ticx. \1929 231,000) 4.16 961,800) * 3.74 3,595,000 
Alfalfa seed - - - {1928 198,900; 2.68 532,400} ‘‘ 12.24 6,516,000 
\1929 258,400} 2.78 717,800; ‘* 19.69 7,672,000 
Timothy seed- 1928 332,000} 3.70 1,229,400) ‘ 2.20 2,702,000 
\1929 366,000} 3.84 1,407,200) “ 2.23 3,140,000 
Soy beans_c_-._! 1928 1,144,000) 14.2 16,256,000; ** 1.80 29,180,000 
\1929 1,373,000} 13.2 18,146,000; ‘ 1.87 33,979,000 
Cowpeas_c___. /1928 1,391,000) 9.6 13,352,000; ‘* 1.93 25,721,000 
\1929 1,059,000; 9.6 10,149,000; * 2.31 23,442,000 
Velvet beans - - {1928 1,558,000|a915 SR OE cites He - > yee 
\1929 1,865,000|@899 838,000; ‘** a eee ee ee 
PUD 6 w2cs- {1928 1,930,000} 661 (|1,276,078,000) Lbs .044 56, 605, 000 
\1929| 2,024,000) 672 ([1,360,277,000) “ .036 49,247,000 
Beans, dry, 1928; 1,643,000} 10.7 17,656,000) Bus 4.18 73,815,000 
Edible -.---. 11929, 1,879,000) 10.3 19,337,000) ‘ 3.77 72,905,000 
Potatoes - ---- {1928} 3,837,000)121.3 465,350,000) ‘“* 2.539) 251,048,000 
\1929|} 3,370,000)106.1 357,451,000; ‘* d1.314| 469,701,000 
Sweet potatoes {1928 810,000} 95.9 77,661,000) *‘ 915 71,096,000 
\1929 822,000) 103.0 84,661,000) ‘* .945 80,015,000 
Tobacco. ----- {1928} 1,894,100] 726 (|1,374,547,000| Lbs.| 4.202) 278,266,000 
\1929| 2,016,400) 744 |1,500,891,000) ‘‘ d.190| 285,583,000 
Sugar beets - -. {1928 44,000} 11.0 7,101,000| Tons} d7.11 50,477,000 
\1929 717,000) 10.7 7,672,000) “ a7 .52 57,679,000 
Sugar.cane (ex- { 
cept for sirup; 1928 131,000} 16.0 2,099,000; ‘ d3.97 8,332,000 
CEM) caes ns 1929 190,000} 16.0 3,040,000) ‘* d3.79 11,525,000 
Cane Sirup--- ; 1988 113,000] 180.5 20,401,000) Gals .776 15,835,000 
929 124,000) 189.2 23,458,000; “ .754 17,691,000 
Sorgo ee... 349,000} 77.8 27,152,000; ‘“‘ .917 24,890,000 
\1929 346,000] 75.7 26,181,000; “ .922 24,126,000 
Broomcorn - - - {1928 298,000} 4363 54,100} Tons} 104.21 5,638,000 
\ **. 1121.89 5,339,000 
.193 6,365,000 
114 3,788,000 
-994| 185,842,000 
1.317} 184,107,000 
2.80 99,361,000 
3.74 108,281,000 
4.987 63,643,000 
41.363 62,705,000 
41.019 24,663,000 
41.433 29,952,000 
419.75 49,740,000 
429.36 59,387,000 
2.02 108 ,445,000 
3.64 120,525,000 
1.80 18,900,000 
3.05 19,825,000 
2.60 20,540, 
3.80 22,420,000 
14.51 7,997,000 
13.09 7,088, 
1.69 7,998,000 
1.49 4,120,000 
Production Season’l| Total Farm 
Crop and —j}| Farm | Value Based 
Year Acreage. Per Price | on Seasonal 
Acre. Total Unit.|perUnit| Farm Price. 
Com’! Truck Crops; Dollars. Dollars. 
Asparagus... {1928 96,710; 98 9,450,000|Cra’s|; 1.54 14,565,000 
1929 98, 100 9,907,000, * 1.70 16,808,000 
Beans, snap--- {1928 134,370) 1.08 145,500) Tons} 103.18 15,012,000 
1929 134,420; 1.25 167,600; ‘** (101.28 16,975,000 
Cabbage - ---- 1928 137,170) 7.18 984,200; “ 23.51 23,138,000 
1929 157,220) 6.80 1,069,400) “ 19.87 21,254,000 
Cantaloupes -- {1928 100, 153 15,416,000|Cra’s| 1.30 20,099,000 
1929 106,730; 158 16,849,000) “ 1.33 22,419,000 
Carrett...c0ns 1928 25,240) 277 6,992,000 Bus .70 4,867,000 
11929 29,630) 346 10,256,000; * .58 5,947,000 
Cauliflower. ....| 1988 21,430) 235 5,031,000) Cra’s; 1.00 5,010,000 
929 25,360) 254 6,450,000; “* -79 5,118,000 
nn 1928 27,040| 282 7,624,000) “ 1.88 14,367,000 
11929 28,730) 302 8,686,000) “ 1.65 14,371,000 
Corn, sweet__. {1928 305,960; 1.93 592,900; Tons} 12.64 7,497,000 
(canning) 11929 331,070; 1.93 639,300) * 13.19 8,431,000 
Cucumbers - - - | 1928 110,020; 79 8,656,000 Bus 1.08 9,356,000 
1929 111,540; 77 r ,000| ‘* 1.39 12,054,000 
Eggplant ----- 1928 3,890} 230 896,000) “ 87 77,000 
929 3,630) 196 713,000) i 1.24 887,000 
Lettuce-..-.-- 1928 124,630; 147 18,382,000\Cra’s|; 1.69 31,064,000 
1929 141,430) 144 20,325,000) “* 1.82 37,034,000 
CHIE. 6 sinew 1928 80,020) 256 20,454,000, Bus 1.18 24,099,000 
| 1929 86,570; 299 25,867,000; “ .74 19,039,000 
Peas, green - - - {1928 266,600; 1.04 277,600; Tons; 71.61 19,879,000 
11929 296,810) 0.97 287,500) “ 74.22 21,338,000 
Peppers ------ {1928 17,890| 250 4,466,000| Bus. .94 4,201,000 
| 1929 17,810, 230 4,103,000) 4 1.11 4,566,000 
Potatoes, early {1928 401,370) 138 55,475,000, ** .56 31,076,000 
11929} 289, 490) 123 35,613,000) ** 1.31 46,662,000 
Spinach -..--- $1928) 65,350) 2.15 140,800; Tons) 57.19 8,052,000 
1929) 72,570; 2.61 189,500! , 45.97 8,712,000 
Strawberries - -|1928 206,920/1,616 334,331,000) Qts. -137| 45,711,000 
929 198,560) 1,669 331,441,000 -135| 44,872,000 
Tomatoes. ---- (1928 399,730) 3.49 1,394, 000 Tons! 29.60 41,261,000 
| 1929} 434, 370) 4.25 1,846,100 ne 27.51 50,777,000 
Watermelons.-{1928| 206,930] 297 61,380,000) No. |f178.00} 10,938,000 
(1929 203,560; 321 65,283, - 7 £176.00 11,514. 000 
Total with Duplica- | 
tions Eliminated— | ; 
Ss cthawhiahkune 1362, 673, 330) ecee] 8 oescccce ----| ----9)8,495,788,000 
eee ee |367,082,180| ----|  -------- | ----| ----9|8,580,528,000 
a Pounds. b Per pound. c Total except hay. d Price other than Dec. 1 


Refer to crop by States. 
including grapes not 
shown for each crop. 


harvested. f Per 1,000 melons. 


e Production is the total for fresh fruit, juice and raisins, 
g Values based on prices 
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1928-1929. 
WHEAT. 
Farm Price 
Acreage Yield Production. Per Bushel 
State. Harvested. Per Acre. Dec. 1, 
1928 1929. | 1928. , 1929 1928. 1929. 1928.| 1929. 
1,000 | 1,000 | Bush. | Bush 1,000 1,000 Cis. | Cts. 
All Wheat— Acres. | Acres. Bush. Bush. 
BG cndcnwsion 4} 20.0 | 23.0 80 92) 165 | 150 
FeRene. ccccacss 1 1} 16.0 | 18.0 16 18| 131 | 122 
\ 2. 316 287) 14.9 | 16.0 4,702 4,584! 137 | 124 
New Jersey -.....-. 60 62; 20.0 | 19.0 1,200 1,178} 124 | 123 
Pennsylvania - -.-_- 1,108} 1,119) 15.5 | 18.0 17,171 20,138) 129 | 121 
nhac eres nde meoees 872| 1,732) 10.9 | 19.5 9,475| 33,770) 131 | 116 
OE SS 910} 1,631) 11.0 | 17.0 10,040 7,7 124 | 112 
Ph knswikinnens 1,563; 2,451) 14.7 | 14.9 22,939 36,537; 112 | 111 
Michigan... ...... 887 904; 16.0 | 18.6 14,202 16,810) 128 | 113 
Wisconsin --...... 104 105} 20.6 | 20.9 2,141 2,190) 106 | 110 
Minnesota. .....- 1,532} 1,372) 15.0 | 14.5 22,964 19,944; 96 | 105 
Dbhanscasusen 452 454| 19.3 | 19.4 8,723 8,794) 100 | 106 
ae 1,511 1,730} 12.7 | 10.0 19,194 17,300; 121 | 113 
North Dakota..-.-} 10, "810 9,918) 14.4 9.4 155,358 93,396; 81 97 
South Dakota---- 3 3,114) 10.4 9.7 34,928 30,247; 85 93 
Nebraska. .....-.. 3,672; 3,548) 19.0 | 15.9 69,919 56,555) 94 99 
en 10,473} 11,516) 17.0 | 12.0 177,833} 138,060) 94 | 100 
Delaware......-.. 102 101} 18.0 | 19.0 83) 1,919) 125 | 116 
Maryland. ..-....-. 530 541) 16.5 | 17.5 8,745 9,468; 127 | 118 
.(. . ae 673 700) 14.5 | 12.8 9,758 8,960) 135 | 125 
West Virginia ---_-- 122 134! 13.0 | 13.3 1,586 1,782) 137 | 133 
North Carolina --- 444 457| 11.6 | 11.7 5,150 §,347| 152 | 141 
South Carolina... 64 64) 12.5 | 12.0 800 768) 161 | 150 
hike osbasccae 94 85) 11.0 | 10.0 1,034 850) 167 | 155 
Maemtucky .......- 125 240; 8.0 | 11.8 l, 2,832} 138 | 126 
Tennessee - -...... 422 405) 8.8 9.0 3,714 3,645) 143 | 132 
mn arena we | 4 4) 11.0 | 10.0 44 40) 157 152 
Mississippi - - - -- -- 3 4| 20.0 | 17.0 60 68! 137 | 135 
APRs 6c eacue 22 26) 11.5 | 12.0 253 312) 122 | 129 
Oklahoma ---.-.-.--- 4,413) 4,236) 13.5 | 10.5 59,576} 44,478) 100 99 
5 | RRA SR 2,016; 2,520) 11.0 | 15.0 22,176) 37,800) 110 | 105 
Montana......... 4,275| 4,166) 18.2 9.6 77,998 40,098) 83 95 
ee eee POE 1,160; 1,083) 24.8 | 23.6 28,792 25,515) 90 95 
Wyoming-...-..- | 243 233; 16.0 | 14.3 3,897 3,331; 83 89 
CR. cchenoss | 1,339] 1,397) 13.9 | 12.9 18,564 18,012} 85 93 
New Mexico- -.--- 186 305) 11.0 | 18.8 2,054 5,742! 107 | 96 
IE cits do wink ah w oo } 47 42) 27.0 | 27.0 1,269 1,134) 130 | 135 
ET | 257 266) 26.7 | 24.1 6,861 6,403) 98 | 102 
eS re 18 16, 26.8 | 25.2 482 404| 122 | 129 
} sen mes sucoel Raa 430! 21.4 | 18.5 48 ,644 44,910) 100 | 107 
Se 1,027; 1,058) 22.7 | 21.8 23,318 23,114! 103 | 111 
California voeaucats | 780 680! 21.0 | 18.0 16,380 12,240| 118 | 120 
United States..-| 58,272) 61,141) 15.7 | 13.19} 914,876) 806,508] 97.0) 104.3 
Winter Wheat— 
2. =a 306 278} 14.8 | 16.0 4,529 4,448] 137 | 124 
New Jersey -...-..- 60 62| 20.0 | 19.0 1,200 1,178) 124 | 123 
Pennsylvania - ~~~. 1,101; 1,112) 15.5 | 18.0 17,066 20,016) 129 | 121 
CR athsitncinwtin a 864| 1,728) 10.8 | 19.5 9,331 33,696) 131 | 116 
NO a 900} 1,627) 11.0 | 17.0 R 27,659) 124 | 112 
0 a 1,261} 2,270) 14.0 | 14.7 17,654 33,369) 115 | 111 
Michigan. .....-- 882 900) 16.0 | 18.6 14,112 16,740) 128 | 113 
Wisconsin -.....-- 42 39| 18.5 | 24.0 777 936) 105 | 110 
Minnesota. ------ 165 150) 16.0 | 21.0 2,640 3,150) 96 | 105 
Sea 411 407; 19.5 | 19.7 8,014 8,018) 100 | 106 
CO ae 1,496} 1,720) 12.7 | 10.0 18,999 17,200) 121 113 
South Dakota----- 105 94; 12.0 | 14.0 1,260 1,316) 92 96 
CO eee 3,492} 3,354) 19.1 | 16.0 66,697) 53,664) 94 99 
ae 10,433) 11,476) 17.0 | 12.0 177,361} 137,712} 941} 100 
Delaware-.-...----. 102 101; 18.0 | 19.0 1,83 1,919} 125 | 116 
Maryland........ 530 541) 16.5 | 17.5 8,745 9,468) 127 | 118 
Pg 0 nitam so 673 700) 14.5 | 12.8 9,758 8,960) 135 | 125 
WeSt Virginia ----- 122 134) 13.0 | 13.3 1,586 1,782) 137 | 133 
North Carolina. -- 444 457| 11.6 | 11.7 5,150 5,347; 152 | 141 
South Carolina. --- 64 64) 12.5 | 12.0 800 768) 161 | 150 
Geo 94 85| 11.0 | 10.0 1,034 850) 167 | 155 
125 240) 8.0 | 11.8 1,000 2,832) 138 | 126 
422 405) 8.8 9.0 3,714 3,645) 143 | 132 
4 4; 11.0 | 10.0 44 40) 156 | 152 
3 4) 20.0 | 17.0 68| 136 | 135 
22 26; 11.5 | 12.0 253 312) 122 | 129 
4,413) 4,236) 13.5 | 10.5 59,576 44,478) 100 99 
2, ‘016 2,520} 11.0 | 15.0 22,176 37,800} 110 | 105 
803 522) 15.0 | 14.0 12,045 7,308; 80 92 
456 520) 23.0 | 22.0 10,488 11,440) 90 96 
75 82| 15.0 | 13.0 11,125 ,066, 85 89 
923) 1,043) 12.0 | 11.5 11,076 11,994) 86 93 
150 263) 10.0 | 18.0 1,500 4,734| 105 95 
47 42) 27.0 | 27.0 1,269 1,134) 130 | 135 
162 166) 23.0 | 20.5 3,726 3,403; 95! 101 
4) 26.0 | 26.0 104 104; 120 | 125 
Washington --..--- 1,424; 1,210) 25.0 | 23.0 35,600} 27,830) 97 | 104 
CEE. anc wacnoee 837 896) 24.0 | 22.0 20,088 19,712; 103 | 111 
California. ..c<0<« 780 680} 21.0 | 18.0 16,380 12,240) 118 | 120 
United States_-._! 36,213! 40,162) 16.0 | 14.4 578,673! 578,336) 1.035! 1.065 
Farm Price 
Acreage Yield Production. Per Bushel 
State. Harvested. Per Acre. Dec. 1. 
1928. 1929. 1928. ; 1929. 1928. 1929. 1928. 1929 
‘1, 000 1,000 Bush. | Bush 1,000 1,000 Cc ts. Cts. 
Durum Wheat— | Acres. | Acres. Bush. Bush. 
Minnesota--.-.---- 335 221) 16.0 | 15.3 5,360 3,381; 81 91 
North Dakota.-.--| 5,150) 3,862) 15.0 9.6 77,250) 37,075, 71 89 
South Dakota---_-- 1,322; 1,203) 10.7 9.7 14,145) 11,669| 73 85 
Montana. .-...---- 29 29) 18.5 8.8 536) 255| 84 88 
United States.--| 6,836) 5,315] 14.2 9.9 97,291 52,380) 71.9) 88.2 
Spring Wheat Oth. 
Than Durum— | 
Ee ete a 4 4; 20.0 | 23.0 80) 92; 165 | 150 
Wert. . wnccone 1 1; 16.0 18.0 16) 18} 130 | 125 
New York -~.-...---- 10 9) 17.3 15.1 173) 136; 129 124 
Pennsylvania - - --- 7 7| 15.0 | 17.5 105) 122) i127 | 125 
hee ce 8| 4| 18.0 | 18.5 144! 74| 114 | 115 
SE bao eawnws 10} 4| 14.0 16.0 140) 64) 109 109 
i | ----| 181] 17.5 | 17.5 5,285) 3,168) 102 | 109 
Michigan-------- | “ 4| 18.0 | 17.5 90| 70; 112 | 112 
Wisconsin --..-.-- 62) 66| 22. 0 19.0 1,364) 1,254| 106 | 110 
Minnesota - - - - - - -| 1,032 1,001) 14.5 | 13.4 14,964! 13, 413| 101 | 109 
pee ve. 41| 47| 17.3 | 16.5 709| 776| 101 | 105 
Missouri... .----- | 15) 10; 13.0 | 10.0 195} 100) 102 | 110 
North Dakota..--| 5,660) 6,056) 13.8 | 9.3 78,108) 56,321) 91 | 103 
South Dakota_---| 1,933| 1,817] 10.1 | 9.5 19,523) 17,262) 93} 99 
Nebraska -------- | 180) 194| 17.9 | 14.9 $2231 . 3; 891| 87 | 96 
Kansas.....-----| 40) 40! 11.8 | 8.7 472 3481 90 | 98 
Montana--------- 3,443| 3,615| 19.0 | 9.0 65,417] 32,535, 84| 96 
I en | 704) 563) 26. 0 25.0 18,304 14,075} 90 95 
Wyoming....---- | 168} 151] 16.5 | 15.0 2,772| 2,265) 82| 89 
Colorado --------- | 416 354) 18.0 | 17.0 488} 6,018) 84| 92 
New Mexico- ----- 36) 42| 15.4 | 24.0 554 1,008} 113 | 99 
oS Ee 95 100} 33.0 | 30.0 3,135} ae 102 | 103 
Nevada------.--- 14| 12} 27.0 | 25.0 378) 300) 123 | 130 
Washington ------ | 847, 1, 220) 15.4 | 14.0 13,044 17 ,080) 108 | 111 
Oregon | 190) 162| 17.0 | 21.0 3,230 3,402) 105 | 108 
| | 
United States___' 15,223) 15,664! 15.7 | 11.2 | 238,912 175,792| 91.3! 101.6 
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1928-1929 .—(Continued). 
OATS. 

Farm Price 

Acreage Yield Production. Per Bushel 

State. Harvested. Per Acre. Dec. 1. 
1928. | 1929. | 1928. | 1929. 1928. 1929. |1928.}1929. 

1,000 | 1,000 | Bush. | Bush 1,000 1,000 Cis. | Cts. 

oatand....| “25a) *"330| 24.2 | 36.3 | “"7-90:| “'8'704| 00 os 
New E oe 233 : . ’ ° P 5 
New York...----- 1,020 989) 33.0 | 24.9 33,660 ,626| 54 58 
New Jersey -..---- 50 47| 30.0 | 30.0  ¥ 1,410) 53 57 
Pennsylvania... --- 1,067; 1,014) 32.5 | 29.5 34,678 29,91 53 57 
GE tacabcansone 2,413) 1,689) 37.0 | 29.5 89,281 49,826) 42 45 
Indiana. .....---- 2,430; 1,895) 37.0 | 28.5 89,910| 54,008) 37 40 
i eae Se 649) 4,231) 37.5 | 33.5 .338| 141,738) 38 40 
Michigan....---- 1,633] 1,372) 35.8 | 29.8 461 ,886) 43 48 
Wisconsin. -....--- 2,495| 2,470) 43.5 | 34.5 108,532 85,215) 43 44 
Minnesota... ---- 4,089} 4,212) 37.5 | 36.5 153,338} 153,738) 35 37 
a. ,004| 5,944) 38.5 | 37.0 231,154; 219,928) 37 39 
Missouri... --.--- 1,706} 1,535) 28.0 | 22.0 7,768 33,770) 42 47 
North Dakota..--.| 1,934) 1,934) 31.0 | 18.0 59,954 34,812) 30 32 
South Dakota..--| 2,193) 2,259) 27.0 | 28.5 59,211 64,382) 33 34 
Nebraska. -.-..---- 2,392| 2,480) 33.0 | 34.8 78,936; 86,304) 38 38 
NERS. «2 cccacce ,301; 1,197) 29.0 | 23.6 37,729 28,249] 42 46 
Delaware. .-..---- 4 3} 30.0 | 28.0 120 84) 60 57 
Maryland. .-..---- 54 43) 31.5 | 31.0 1,701 1,333) 56 59 
VER os ccccecss 182 167| 25.5 | 23.0 4,641 3,841) 64 67 
West Virginia.-..-- 216) 28.0 | 26.0 5,712 5,616) 63 64 
North Carolina. -- 191 258) 22.0 | 24.0 9 6,1 78 75 
South Carolina.--- 337 408) 23.0 | 27.0 7,751 11,016; 88 80 
OS “Se 265 424) 20.0 | 22.5 y ,540| 85 80 
QO 11 12) 17.4 | 14.0 191 168) 88 89 
Kentucky .------- 305 290| 26.0 | 21.5 7,930 6,235) 57 59 
Tennessee . ...---- 188 197} 21.5 | 18.0 4,042 ,546| 60 62 
Alabama. .--...--- 70 119) 17.5 | 19.5 1,225 2,320; 75 76 
Mississippi------- 41 55| 20.0 | 22.0 820 1,210) 75 76 
Arkansas.....---- 155 186) 22.0 | 26.0 3,410 4,836) 59 62 
Louisiana ....---- 44 48) 24.5 | 25.0 1,078  ¥ 65 70 
Oklahoma .....--- 890 792; 26.0 | 26.0 23,140 20,592) 47 48 
, ee 1,402} 1,682) 25.5 | 28.0 35,751 47,096) 51 51 
Montena..-.-.--- 554 554! 36.5 | 17.0 20,221 9,418) 41 51 
BED. cane cancces 137 151| 47.0 | 40.0 6,439 6,040) 48 48 
Wyoming....-.-.- 132 145) 29.0 | 29.0 3,828 4,205), 45 51 
COREEEO 0 c200n0 193 212} 31.0 | 31.0 5,983 6,572) 45 48 
New Mexico.....- 36 43) 20.0 | 27.0 720 1,161} 60 60 
AEE cccncmmene 14 15} 38.0 | 32.0 532 480| 75 80 
RE 55 58) 45.0 | 42.0 2,475 2,436) 56 60 
NOVEGR s nccnsccce 2 2} 40.0 | 35.0 80 70| 65 70 
Washington... -.-. 201 191) 47.0 | 47.0 9,447 8,977| 55 59 
ere 304 304) 36.0 | 41.0 10,944 12,464; 51 56 
California. -.-...--- 154 145) 34.5 | 30.6 5,313 4,437; 60 61 
United States._.| 41,734) 40,217] 34.5 | 30.8 |1,439,407|1,238,654, 40.9| 43.5 

CORN.x 

Farm Price 

Acreage Yield Production. Per Bushei 

State. Harvested. Per Acre. Dec. 1. 
1928. } 1929. | 1928.) 1929. 1928. 1929. | 1928.) 1929. 

1,000 | 1,000 | Bush.| Bush 1,000 1,000 Cts. | Cts. 

Acres | Acres. Bush. Bush. 

New England. ...- 217 222! 42.4 | 41.1 9,190 9,125 121 | 114 
NOW TOE. ascance 650 676) 34.0 | 31.1 22,100 21,024; 99] 103 
New Jersey -...--- 181 183} 38.5 | 36.0 6,9 6,588; 97 | 101 
Pennsylvania ---.-.- 1,283! 1,309) 39.0 | 35.5 50,037 46,470; 93 | 100 
Ge sthnendcones 3,646) 3,518) 37.5 | 36.5 136,725| 128,407; 76 78 
To scdccune 4,483) 4,124) 35.2 | 32.0 157,802} 131,968) 69 74 
, ee 9,570) 8,900) 38.4 | 35.0 367,488; 311,500} 70 72 
Michigan......-.- 1,461) 1,344) 33.5 | 24.5 48,944 32,928) 84 89 
Wisconsin. .....--. 2,121; 2,036) 42.0 | 40.0 89,082 81, 78 83 
Minnesota. ..-.-- 4,089| 4,253) 34.0 | 35.0 139,026; 148,855) 62 65 
eee 11,202} 10,944) 41.5 | 40.0 ,883| 437,760| 67 70 
as 6,260} 5,384! 29.0 | 23.5 181,540) 126,524) 73 86 
North Dakota-.-- 997; 1,057) 24.5 | 15.5 24,426 6,384, 61 68 
South Dakota..--| 4,469) 4,916) 21.0 | 22.8 93,849; 112,085) 62 62 
Co — 8,937; 9,144) 23.8 | 26.0 212,701| 237,744) 71 69 
OO ee 6,634; 6,103) 27.0 | 17.5 179,118| 106,802; 65 74 
Delaware....-.-- 136 132) 33.0 | 32.0 4,488 4,224, 88 88 
Maryland~.......- 530) 525) 36.5 | 36.5 19,345 19,162) 88 88 
CO 1,626) 1,522) 27.5 | 29.0 44,715 yl 100 | 100 
West Virginia__... 459 441) 36.0 | 31.5 16,524 41,892) 103 | 106 
North Carolina..-| 2,305) 2,259) 18.5 | 21.5 42,642 , 103 | 100 
South Carolina....| 1,422) 1,422) 12.0 | 13.4 17,064 23,321; 106 99 
oO Se ae 3,620; 3,656) 10.5 | 13.8 38,010 4 105 88 
Feats cnnania 607 625] 13.0 | 13.5 7,891 8,438) 100 85 
Kentucky ........ 3,029} 2,938 22.0 | 27.5 66,638 80,795) 96 91 
Tennessee -.....-- 2,915) 2,944) 19.5 | 25.0 56,842 73,600}. 100 92 
PS eee 2,650; 2,676) 11.5 | 14.0 30,475 37,464) 110 98 
Mississippi. -..... 1,765| 1,765) 14.0 | 20.0 24,710 35,300) 102 93 
pO ee ,002; 1,882) 17.0 | 14.0 34,034 26,348; 91 98 
Louisiana... -..-- 1,242} 1,180) 17.0 | 18.2 21,114 21,476; 94 90 
Oklahoma. .--..-.-- 3,050} 3,020) 23.0 | 16.0 70,150 48,320) 68 79 
EE 4,722) 4,533) 21.0 | 19.0 99,162 86,127; 78 85 
Montana......... 274 301/ 19.0 | 12.0 5,206 3,612) 82 84 
MG sacch dech ew mines 53 54) 46.0 | 36.0 2,438 1,944) 92 94 
Wyoming--...-.--. 167 177; 16.0 | 16.0 2,672 2,832); 75 85 
Colorado ......... 1,438} 1,366) 13.0 | 17.0 18,694 23,222) 68 75 
New Mexico. .-...- 199 209/ 17.5 | 20.0 3,48 4,180} 89 89 
RR Rea 39 41) 26.0 | 28.0 1,014 1,148} 125 | 130 
Cabbddoncssé 18 19} 29.0 | 31.0 522 589; 110 | 100 
pS ee 2 2} 22.0 | 28.0 44 56} 112 | 120 
Washington .....- 46 48) 39.0 | 38.0 1,794 1,824, 99 | 103 
2 1 RES 82 86| 36.0 | 35.0 2,952 3,010} 100 98 
California. ......- 75 82} 32.0 | 31.0 2,400 2,542; 105 | 112 
United States -_/100,673| 98,018] 28.0 | 26.8 |2,818,901/2,622,189| 75.2| 78.1 

















x This table covers corn for all purposes, including hogged and siloed corn, and 
that cut and fed without removing the ears, as well as that husked and snapped 
for grain. The yield for grain, with an allowance for varying yields of corn for 


“ ~~ pucpeces, is applied to the total acreage to obtain an equivalent production 








Foreign Crop Prospects. 


The latest available information pertaining to cereal crops 
in foreign countries, as reported by the Foreign Service of 
the Bureau of Agricultural Economies to the United States 
Department of Agriculture at Washington, and given out 
Dee. 18, is as follows: 


Wheat. 

The 1929 world wheat crop in countries other than Russia and China has 
been estimated at 3,400,000,000 bushels against 3,930,000,000 bushels in 
1928 on the basis of reports received by the Foreign Service of the Bureau of 
Agricultural Economics. The production in 36 foreign countries totals 
2,306,719,000 bushels against 2,571,130,000 bushels in the same countries 
in 1928. The production in 24 European countries has been reported at 
1,385,895,000 bushels, which is about 400,000 bushels greater than in 1928. 
The increase is in the deficit countries, the four surplus producing countries 
of the Danube basin showing a decrease of nearly 68,000,000 bushels. 





Production in four North African countries and four Asiatic countries is 14 
and 11% respectively above 1928. Harvesting has not been completed in 
the Southern Hemisphere but weather and crop reports received in this 
Bureau indicate that the wheat crops of Australia and Argentina probably 
will be less than 300,000,000 bushels, as compared with 500,000,000 bushels 
harvested in 1928. 
Rye. 

The 1929 rye production in 22 European countries has been reported 

884,259,000 bushels against 887,364,000 bushels in 1928. 


Barley. 

The 1929 barley production in 34 foreign countries is reported to 
1,082,380,000 bushels, compared with 1,057 ,628,000 bushels in 1928. The 
24 European countries so far reported show a production of 737,680,000 
bushels this year against 679,367,000 bushels last year. 


Oats. 

The 1929 oats crop in 30 foreign countries now stands at 2,109,586,000 
bushels against 2,168,780,000 bushels in 1928. Thecropin the 23 European 
countries so far reported is 1,795,048,000 bushels, compared with 1,686,- 
515,000 bushels last year. 

Corn. 

The 1929 corn crop as reported in 16 foreign countries amounts to 787,- 
848,000 bushels, compared with 513,909,000 bushels last year. The 
European crop in the 9 European countries so far reported is 651,973,000 
bushels against 346,534,000 bushels in 1928. 


GRAINS—PRODUCTION, AVERAGE 1909-1913, ANNUAL 1926-1929. 














































































































Crop and Countrtes Average 
Reported in 1929.(a) 1909-1913.; 1926. 1927. 1928. 1929. 
1,000 1,000 1,000 1,000 1,000 

W heat— Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
United States.......-.-- 690,108 831,040} 878,374) 914,876) 806,508 
ee Se 197,119 407,136; 479,665) 566,726) 293,899 
OO rn 511,481 10,333 11,890 11,031 11,559 

Tete C) csvescccesss 898,708 . 1,369,929) 1,492,633) 1,111,966 
Europe (24).......-.-..- 1,326,128) 1,189,356) 1,250,032) 1,385,488) 1,385,895 
BE GD cn ccnaccassscés 047 89,976 105,555 104,469 119,001 
BEB (BD cccccandnsscsces 387,827 379,296| 389,635) 336,761 373,158 

Total N. Hemis. (35)---| 2,704,710) 2,907,137) 3,115,151) 3,319,351) 2,990,020 
Southern Hemisphere (2) -- 96,531 169,044 123,875 166,655 123,207 

Total above countr’s(37)| 2,801,241) 3,076,181| 3.239.026) 3,486,006) 3,113,227 
Est. world total, excluding 

Russia and China...-.-- 3,401,000) 3,426,000) 3,661,000) 3,930,000) 3,400,000 

Rye— 
United States..........- 36,093 40,795 58,164 43,366 40,629 
CR ci vicnccsoocenanie 2,094 12,179 14,951 14,618 12,919 
BGS CRD cticndéuncessise 954,102 735,502 786,722| 887,364) 884,259 

Total above countr’s(24) 992,289 788,476| 859,837) 945,348 937,807 
Est. world total, excluding 

Russia and China...-.-.- 1,025,000} 818,000) 891,000) 972,000) ------ 

Bar 
United States..........- 184,812 184,905} 265,882) 357,487| 307,105 
North America (2)......-. 230,087; 284,892 362,820! 493,878 407,572 
EGGS CO). ck cmv ccecun 658,579 627,413 610,580} 679,367 737,680 
Est. European total, ex- 

cluding Russia.......-.- 701,000} 674,000 659,000 741,000} 800,000 
BRE 1s ow wikitiniawnen 103,667 71,679 84,607 111,377 103,894 
py Sees 133,027 135,095 133,119 129,340 138,490 

Total N. Hemis. (33)_--.| 1,125,360) 1,119,079] 1,191,126) 1,413,962) 1,387,636 
Southern Hemisphere (2) -- 1,352} 1,145 924 1,153 1,849 

Total above countr’s(35) 1,126,712 1,120,224) 1,192,050 1,415,115) 1,389,485 
Est. N. Hemis. total, excl. 

Russia and China... 1,407,000] 1,395,000) 1,435,000) 1,669,000) 1,651,000 
Est. world total, excluding 

Russia and China...-.-.- 1,425,000} 1,442,000} 1,479,000) 1,715,000) ----.-- 

Oats— 
United States.........-- 1,143,407} 1,246,848) 1,182,594) 1,439,407) 1,238,654 
North America (2)_.-.--- 1,495,097) 1,530,264; 1,622,307) 1,891,560) 1,518,924 
Burtt (OD) .. anksescacnsaes 1,753,494) 1,661,962) 1,576,330) 1,686,515) 1,795,048 
Estimated European total, 

excluding Russia.....-- 1,931,000} 1,845,000) 1,739,000} 1,880,000; 1,987,000 
, 17,631 11,594 13,483 18,506 20,861 
Lebanon Republic ..-.-...- (50) 52 52 41 62 
Total N. Hemisphere (29).| 3,266,272| 3,303,872) 3,212,172) 3,596,622) 3,334,895 
Southern Hemisphere (2) -- 10,946 7,562 9,245 11,565 13,345 

Total above countr’s(31)| 3,277,218] 3,311,434| 3,221,417) 3,608,187| 3,348,240 
Est. Nor. Hemisphere total 

excl. Russia and China__| 3,474,000) 3,516,000) 3,398,000) 3,827,000) 3,543,000 
Est. world total excluding 

Russia and China_-_-.-.-- 3,581,000} 3,621,000! 3,492,000; 3,934,000) --.---- 

Corn— 
United States........... 2,712,364) 2,692,217| 2,763,093) 2,818,901) 2,622,189 
North America (3)....--- 2,863,023) 2,786,608) 2,849,194) 2,909,682) 2,688,910 
OME 6 ccincticausinitc 534,461 617,688 438,298 346,534) 651,973 

European total, 

excluding Russia--....-.- 581,000} 654,000) 478,000) 378,000) ----.. 
pe a et ae 4,326 5,871 5,127 7,393 4,803 
RR Tinie cccttinieooian (39,900) 110,584 102,907 69,201 64,351 

Total Nor. Hemis. (17).| 3,441,710) 3,520,751| 3,395,526| 3,332,810) 3,410,037 
Est. Nor. Hemis. total, 

excluding Russia-_.----- 3,693,000) 3,805,000) 3,669,000) 3,637,000; ------ 
Est. world total, excluding 

| Fee eee 4,138,000! 4,474,000! 4,344,000) 4,225,000} --.---- 











a Figures in parenthesis indicate the number of countries included. 
6 One year only. 











175 Woolen Mills Decide Against Price Cutting in 
Stabilization Move. 

The movement to sustain prices on men’s wear wool goods 

for the remainder of the spring 1930 season continues to 
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gather momentum, it was stated Dec. 13 in the New York 
“Journal of Commerce,” from which we quote the following: 

Yesterday the Wool Institute announced that 175 mills had declared 
their intention of holding listed prices on all re-orders and new business 
placed on spring goods. It is estimated that more than 90% of the 
men’s wear mills in the industry will continue to quote opening prices 
on all spring lines. 

Each mill, it became known yesterday, acted individually by filing 
with the institute a statement regarding its price policy. No pressure 
was brought to bear on any concern, each being requested simply to 
make known its position in regard to prices on spring goods. The 
statements were totaled and the result was made known at Wednesday’s 
meeting, whereupon the institute was authorized to make public the list 
of mills which decline to slash prices on spring merchandise. 

It was also learned yesterday that there was little or no price cutting 
previous to the institute meeting and that prices on spring goods remained 
firm all during the lull that followed the stock market crash. One factor 
stated yesterday that the publication of names of mills holding to a firm 
price policy was nothing more than an announcement to the effect that the 
wool industry is no longer willing to sell goods at or below cost. He added 
that practically all the mills mentioned in the list had long come to the 
decision that nothing was to be gained by cutting prices and that price 
slashing invariably proves a boomerang to the mill that attempts it. 


Market Stimulated. 


The announcement of the policy being followed by the majority of mills 
in regard to spring business served +o stimulate the market yesterday. 
Several mills reported receiving encouraging duplicates. Many factors 
voiced their optimism over prospects for spring business and predicted that 


buying on a large scale will resume immediately after the beginning of the . 


new year. The present lull is ascribed to the desire of manufacturers to 
keep inventories low until annual statements are announced. 

Additional mills announced yesterday included Adams Woolen Mfg. Co., 
Adelphia Woolen Mills, Allen Woolen Mills, the Atlanta Woolen Mills, 
Barnai Worsted Co., Battey, Trull & Co., the Bay Mill, the Bell Oo., 
Birdsall Bros. Co., Brickner Woolen Mills Co., Brighton Worsted Co., A. J. 
Brumbach, Inc., Edwin & Louis Bry, Inc., Buttonwood Worsted Mills, J. O. 
Ballard & Co., Cambridge Worsted Mills, Clear Spring Worsted Mill, 
Colwell Worsted Mills, Corinna Mfg. Co., Daniels Mfg. Co., W. J. Dickey & 
Sons, Inc., Dumbarton Woolen Mills, Franklinshire Worsted Mills, Guerin 
Mills, Inc., Goodall Worsted Oo., Georges River Mill, Gay Bros. Co., Hall 
Bros., Halliwell Worsted Mfg. Co., Hartford Woolen Co., Horner Bros. 
Woolen Mills, Joseph Hall & Son, Hanover Woolen Mfg. Oo., Hillside 


Woolen Mills, Inc., Hillsboro Woolen Mill OCo., Jefferson Mfg. 
Co., LaPorte Woolen Mills, Lippitt Woolen Co., Little Woolen 
Co., Leominster Worsted Co., Lancaster Mills, the Minster Woolen 


Mfg. Co., Middlebrook Mills, Maine Woolen Mills, Norad Mills, Paragon 
Worsted Co., William Park & Sons, Inc., William H. Prendergast Co., Inc., 
Portland Woolen Mills, Inc., Reliance Yarn Co., Rockford Mitten & 
Hosiery Co., Ricketts & Shaw, Sawyer Regan Co., Smith Mills, Somerset 
Worsted Mills, Stanley Woolen Co., Stokes-Brooks Worsted Co., Talbot 
Mills, Tell City Woolen Mills, United States Bunting Co., Valleystone Mills, 
Wuskanut Mills, Inc., the W. & F. Co., Warren Woolen Mills, Waterman 
Worsted Co., Inc., Zeta Mills, Jordan Mills, Inc., Central Worsted Oo., 
Frankford Worsted Mills and Waucantuck Mills. 


In its Dec. 12 issue, the “Journal of Commerce,” in noting 
the move by the woolen mills to insure price stability, said, 
in part: 


Continuance of stable conditions in the wool goods industry seemed 
assured yesterday when the Wool Institute was authorized by 84 men’s wear 
fabrics mills, including the largest producing units in the industry, to 
announce the list of mills which intend to maintain listed prices on all 
re-orders and new business for the spring 1930 season. 

The announcement of the authorization was made following a meeting of 
the men’s wear group at the Institute at which 145 millmen, representing 
102 mills, were in attendance. Each mill is said ‘to have reached an 
individual decision on its price policy and the Institute was instructed to 
make known the names of the concerns that have decided to maintain prices 
quoted at the beginning of the season. 

The move is expected to revive further the spirit of optimism now 
prevailing in many sections of the market. Large scale clothing manu- 
facturers are reported to favor the move, believing that it will check 
mid-season price irregularity and enable them to proceed with the manu- 
facture and distribution of spring goods. Current reports in the market are 
that many manufacturers were delaying purchases due to lack of confidence 
in present values. With quotations on an assured level, it is believed that 
many manufacturers will take immediate steps to obtain the remainder 
of their spring requirements. 

No Price Cuts Warranted. 

As a result of yesterday’s announcement, the tendency toward concessions 
and ‘‘insides’ for the purpose of attracting new business is believed to 
have been checked. Leaders in the wool goods industry stated yesterday 
that prices were and are being held at firm levels by the large majority of 
mills, and that the authorization is nothing more than public announce- 
ment of the refusal of most mills further to close already narrow profit 
margins. : 

It was also reported in the market yesterday that present conditions do 
not warrant price cuts. Business is described as normal for this period of 
the year. Many sellers expect that a second wave of buying will start in 
motion after the first of the year and will be of sufficient momentum to 
keep looms running steadily until the beginning of the fall season. The 
last monthly statement of the Institute showed stocks to be low and in a 
remarkably healthy condition. 

During the meeting, E. T. Pickard, head of the Textile Bureau, Depart- 
ment of Commerce, was introduced. A. D. Whiteside presented a brief 
analysis of present conditions in the market. It is likely that fall opening 
dates will be made known at the next meeting, to be held on or about Jan. 7. 


Many Mills Included. 

The gathering was the largest ever to attend an institute group meeting. 
Included in the gathering were many mill owners and agents of mills in 
New England and Pennsylvania. 

Mills included in the Institute price policy include: Amos Abbott Co., 
Airlie Mills, Inc., American Textile Woolen Co., American Woolen Oo., 
Appleton Woolen Mills, Arlington Mills, Ashaway Woolen Co., Assawaga Co., 
Aurora Woolen Mills Co., L. Bachmann & Oo., Blackington Co., Botany 
Worsted Mills, Brampton Woolen Co., Caledonia Woolen Mills, Charlton 
Woolen Co., J. D. Clark Co., Cleveland Worsted Mills Co., Clinton Woolen 
Mfg. Co., Clover Worsted Mills, Cocheco Woolen Mfg. Co., Comins & Co., 





Ine., Crown Mills, Oarter & Rogers, Dartmouth Woolen Mills, Inc., Deering, 
Milliken & Co., Inc., A. G. Dewey Co., Dodge-Davis Mfg. Oo., Dunn Worsted 
Mills, Empire Worsted Mills, Esterly Woolen Co., Eyers Woolen Oo., Fair- 
mount Worsted Co., E. 8. Freneau & Co., Faulkner & Colony Mfg. Oo., 
Gordon Woolen Mills, Inc. W. S. S. Graham, Greenwich Mills, The 
Geiger & Spring Co., Hamilton Woolen Co., Hayward Woolen Co., H. T. 
Hayward Co., George C. Hetzel Co., Samuel Hird & Sons, Inc., Homestead 
Woolen Mills, Hopeville Mfg. Oo., Hudson River Woolen Mills, Hockanum 
Mills Co., Integrity Mills, Intervale Mills, Inc., Jamestown Worsted Mills, 
Cyril Johnson Woolen Oo., E. A. Jones & Co., Kent Mfg. Co., Kenwood 
Woolen Mills, Killingly Worsted Mills, Geo. E. Kunhardt Oorp., Lexington 
Worsted Mills, Inc., Lincolnsfield Mills, Little Woolen Co., Livingston 
Worsted Co., Lymansville Co., Mackay, Sigler & Taylor, A. R. Mitchell & 
Son, Melville Woolen Oo., Millbury Woolen Co., H. P. McKenny & Oo., 
Northfield Woolen Co., Orrell Mills, Pacific Mills, The Angus Park Mfg. 
Co., Parker, Wilder & Co., Peerless Woolen Mills, Perseverance Worsted 
Co., Pincus, Sachs & Co., Pondville Woolen Mills, Premier Worsted Mills, 
Princeton Worsted Mills, Wm. F. Read & Sons Co., Inc., The Jas. J. Regan 
Mfg. Co., Rhode Island Worsted Co., Rock River Woolen Mills, Royal 
Worsted Mill, Schuster Woolen Oo., Seldon Worsted Mills, Channing 
Smith Textile Corp., L. Solomon & Oo., Somerville Mfg. Oo., Southern 
Worsted Oorp., Sterling Worsted Mills, M. T. Stevens & Sons Co., Strong, 
Hewat & Co., Inc, D. N. Taft Mfg. ©o., Taft Woolen Oo., Terhune, 
Yereance & Wolff, Thayer Woolen Co., Thorndike Co., Uxbridge Worsted 
Co., Inc., Walther Mfg. Co., Wassookeag Woolen Co., Warrenton Woolen 
Co., Geo, W. Watt Woolen Co., Whitney Worsted Co., Windsor Mfg. Co., 
Worcester Textile Co., Inc., Worumbo Co. 








Opening of Spring 1930 Lines of Carpets and Floor 
Coverings Dec. 19—Bigelow and Sanford Prices 
at Same Levels Fixed by Other Mills—Sanford 
Basis Changed—Quantity Basis Adopted. 


Spring 1930 lines of the Bigelow-Sanford Carpet Co., Inc., 
and of companies represented by W. & J. Sloane as selling 
agents were opened on Dec. 16 at prices which in the maip 
followed the levels fixed by other companies last month, 
said the New York “Times” of Dec. 17, which stated: 


Plain and figured carpets in most cases were advanced from 3 to 5%. 
The hard-surfaced floor coverings division adhered generally to quotations 
made for the fall 1929 season. 

The number of buyers attending yesterday’s opening was reduced to a 
large extent by the absence of representatives of retail stores, a condition 
attributed in part to holiday business. The attendance of wholesalers, on 
the other hand, was said to be representative. 

The actual business done yesterday was small, as buyers were occupied 
chiefly in examining lines and comparing prices. Orders in real volume 
are not expected in the trade until Jan. 1. 


First Showing by Combination, 


Interest in the trade centered on policies of the Bigelow-Sanford Co., 
which held its first opening of the combined lines of the merged Bigelow- 
Hartford and Sanford mills. The major change in merchandise policy 
as a result of the merger proved to be the adoption of quantity terms 
on the Sanford lines, which previously were sold direct to retailers at flat 
prices. 

Prices quoted on Sanford goods were above those ruling before the merger 
by from $4 to $6 on key numbers, but the allowance for discounts and 
other concessions to quantity buyers, it was explained, would give the large 
purchaser prices approximating former figures. The Beauvais seamless 
axminster is now listed in the 9x12 size at $37.05 at the mill instead of 
$31. Discounts allowed to quantity buyers, however, will bring the mill 
price down to $31.50. 

Reports in the trade yesterday that the discounts announced by the M. J. 
Whittall Associates at the November opening would be reduced to the old 
basis were declared unfounded by an official of that concern. 

A wide variety of highly styled patterns were offered in the showing 
of the Bigelow-Sanford combined lines. Oriental effects were prominent, 
as were period designs. The opening disclosed the addition of a Bigelow 
kashmir seamless wilton rug at $111 for the 9x12 size. 

Prices quoted on the Sanford lines under the new plan, in addition to 
the Beauvais, with the old price in parenthesis follow. The quotations 
are for the 9x12 size and f.o.b. mills. They are: Vermont velvet, $21.15 
($17.75) ; Paragon velvet, $26.15 ($22) ; Westchester velvet, $37.30 ($31) ; 
Clifton seamless axminster, $25 ($20.85); Fervak seamless, $30 ($24.50), 
and Sanforstan, $55.50 ($46.25). 


Action on Key Numbers. 


Among the key numbers of the Bigelod-Sanford lines quoted on 9x12 
sizes at the mill, with former prices in parentheses, were: Hartford Saxony 
seamless, $102 ($99), and seamed, $96 ($93) ; Imperial Bussorah seamless 
axminster, $39.95 ($38.75) ; Bigelow-Sanford hooked rug $96 ($93), and 
the Servian seamless rug at the same price of $90. 

W. & J. Sloane, selling agents for the Alexander Smith & Sons Carpet 
Co., the Barrymore Seamless Wiltons, Inc., and C. H. Masland & Sons, Inc., 
offered approximately 75 new patterns in rugs and carpets. They featured 
many new Oriental effects. In the Smith line the 9x12 Yonkers seamless 
axminster rug was offered in Zone One at $35.65, as against the former 
price of $35.35. Their Colonial seamless velvet rug was quoted at $33. 
It was formerly $32.40. The Manor seamless tapestry rug was priced at 
$16.50, an increase of 60c. 

Barazak, a soft-backed washed wilton rug, was offered as an addition 
to the Barrymore seamless wilton lines at $112.15. The Barishah rug was 
again priced at $129.75. The Masland Argonne and Marvel rugs were 
offered by Sloane at $26.50 and $19.15, respectively. The former prices 
were $25.90 and $18.85, respectively. 

Price changes made by manufacturers of linoleum and felt base products 
in the floor coverings field were slight in most cases. Reductions in most 
instances affected only the lower grades. However, there were several 
adjustmnts on battleship linoleum. Congoleum-Nairn advanced its price 
44c. to $2.48 a square yard on heavy. 








Census Report on Cotton Consumed in November. 

Under date of Dec. 14 1929 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
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month of November, 1929 and 1928. Cotton consumed 
amounted to 544,150 bales of lint and 63,408 bales of linters, 
compared with 640,798 bales of lint and 82,747 bales of 
linters in October 1929 and 611,173 bales of lint and 69,353 
bales of linters in November 1928. It will be seen that there 
is a decrease under November 1928 in the total lint and linters 
combined of 72,968 bales, or 10.8%. The following is the 
statement complete: 

NOVEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 


AND , EXPORTED, AND ACTIVE COTTON SPINDLES. 


(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 





Cotton Consumed Cotton on Hand 












































Durtng— Nov. 30— 

Cotton 

Four In Con- |In Public| Spindles 

Year Months | suming | Storage Active 

Ended |\Establtsh-\&atCom-| During 

Nov. | Nov. 30 ments presses | November 
(Bales) .| (Bales). | (Bales). | (Bales). | (Number). 
United States.....------ { 1929}544,150/2,288,710)1,671,829|5,841,950/29,649,394 
| 11928 |611,173|2,246,058)1,566,542/5,224,418/30,595,840 
Cotton-growing States... / 1929|427 ,264|1,768,601|1,414,378/5,656,205] 17,931,392 
1928/469,503/1,725,303)1,224,405)/5,120,173117,905,874 
New England States. -..-- { 1929] 97,390) 434,316) 299,896 74,674| 10,446,190 
||19281120,684| 438,060} 297,104 71,184/11,395,480 
All other States.....-.--- { 1929] 19,496 85,793 57,555| 111,071) 1,271,812 
. 1928} 20,986 82,695 45,033 33,061} 1,294,486 

Included Above— 

Egyptian cotton...--.-.-. 1929) 18,500 76,527 72,228 Es enews 

1928} 17,858 72,971 35,380 Ff 
Other foreign cotton ..-..- 1929] 7,001 34,209 26,107 nn § wanes 

1928} 5,094 23,623 27 ,382 14,031 
Amer.-Egyptian coteon..-} 1929; 1,016 4,853 3,387 CO 
aie Redatet ah |} 1928 984 3,148 3,032 DE. stance 
a In ed Above— 

RE a 5 Sascvdviossauas { 1929] 63,408} 311,747] 168,305 of 
111928! 69,353' 289,225) 131,589 _., fee 











Imports of Foretgn Cotton (500-ib. Bales). 

















Country of Production. November. 4 Mos. End. Nov. 30. 
1929. 1928. 1929. | 1928. 
Mea tuisatiesdncimsaGroddbsnuiod 19,440 23,667 56,923] 70,160 
Til seveowscaddssdassnosecscetaue 2,087 2,420 9,723 6,569 
III thin, iat date oo denier antiin Wel ean a alin nel 377 666 2,056 7,973 
DMC +c cdcsendsweabeeschtedoun 8,430 10,379 16,985 15,223 
ge ES es ee ee 5,118 3,159 17,722 11,953 
DT thet de Kwbdtdiien cbchsa , ae 675 19 
Ge kos dicate deal at ak a ante 35,502 40,291 104,084| 111,897 








Exports of Domestic Cotton Excluding Ltnters 
(Running Bales—See Note for LAnters). 




















Country to Which Exported. November . 4 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 

er ree 232,208 378,845 638,074 786,044 
Pt tietdtensathbitnnp tandems 132,055 145,141 417,192 378,477 
DUP iseGbdisahobecdasacbupsontanad 99,147 90,329 301,142 269,782 
CD Seas tdibucdnedbwatiwtdesea 231,675 403,948 870,743} 1,042,183 
Ct SD ccavaxcswneneubivaan 116,173 109,735 405,556 434,215 
arnt dnhnnitnentnanke swans 181,723 245,690 459,235 656,267 
MERE bed cen cvcrbuynenscchesens 55,779 54,084 160,012 164,086 
TN ts a's ss ebnvvhvevvismacosce 1,048,760! 1,427,772! 3,251,954! 3,731,054 











Note.—Linters exported, not included above, were 13,955 bales during November 
in 1929 and 23,806 bales in 1928; 41,490 bales for the 4 months ended Nov. 30 in 
1929 and 46,648 bales in 1928. The distribution for November 1929 follows: United 
Kingdom, 769; Netherlands, 538; France, 3,433: Germany, 6,181; Italy, 309; Belgium 
962; Canada, 1,701; Mexico, 2; Chile, 10; New Zealand, 50. 


WORLD STATISTICS. 


The estimated world’s production of commercial cotton, exclusive of linters, 
grown in 1928, as compiled from various sources, is 25,611,000 bales, counting Amer- 
ican in running bales and foreign in bales of 478 pounds of lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ended July 31 1929 
was approximately 25,782,000 bales. The total number of spinning cotton spindles, 
both active and idle, is about 164,000,000. 








Activity in the Cotton Spinning Industry for 
November 1929. 

The Department of Commerce announced on Dec. 19 
that according to preliminary figures compiled by the 
Bureau of the Census, 34,538,134 cotton spinning spindles 
were in place in the United States on Nov. 30 1929, of 
which 29,649,394 were operated at some time during the 
month, compared with 30,134,716 for October, 30,037,922 
for September, 30,236,880 for August, 30,397,190 for July, 
30,631,800 for June, and November 1928, 30,595,840. 
The aggregate number of active spindle hours reported for 
the month was 7,811,606,790. During November the normal 
time of operation was 2544 days (allowance being made for 
the observance of Thanksgiving Day in some localities) 
compared with 2634 for October, 241% for September, 27 
for August, 25 for July, and 25 for June. Based on activity 
of 8.88 hours per day, the average number of spindles 
operated during November was 34,839,028, or at 100.9% 
capacity on a single-shift basis. This percentage compares 
with 108.7 for October, 104.0 for September, 97.7 for 
August, 100.3 for July, 104.8 for June, and 107.4 for No- 
vember 1928. The average number of active spindle hours 
per spindle in place for the month was 226. The total 
number of cotton-spinning spindles in place, the number 
active, the number of active spindle hours, and the average 
hours per spindle in place, by States, are shown in the 
following statement. 














Spinning Spindles. Active Spindle Hours for Nov. 
State. In Place Active Dur- : Average per 
Nov. 30. November. Total. Spindle in Place. 

United States......-. 34,538,134 | 29,649,394 | 7,811,606,790 226 
Cotton growing States} 18,960,530 | 17,931,392 | 5,593,133,605 295 
New England States.| 14,143,288 | 10,446,190 | 1,974,183,768 140 
All other States...... 1,434,316 1,271,812 244,289,417 170 
AMBOMEE 22 ccccscees 1,841,438 1,786,872 529,342,357 287 
Connecticut .......-. 1,074,800 y 198,244,826 184 
RD ansacocncnee 3,192,392 2,987,524 870,815,621 273 

. eee 1,058,052 68,212 182,598, 173 
Massachusetts ...... 8,327,954 6,051,402 | 1,125,420,415 135 
Mississippi ........- 177,372 118,004 , 766,608 241 
New Hampshire..... 1,357,452 960,110 201,728,881 149 
New Jersey......-..- $1,012 354,148 62,340,912 164 
De. Biv amicncosn 695,236 607,478 119,209,810 171 
North Carolina...... 6,219,908 5,770,242 | 1,785,676,557 287 
Rhode Island....... 2,217,084 1,459,182 245,184,741 lll 
South Carolina...... 5,601,608 " ,256 | 1,853,333,481 331 
Tennessee .........-. 612,640 563,826 194,388,977 317 
Rs s senunicveves 282,324 237,398 63,898,863 226 
Fe iicanbanactad 709,056 669,606 173,689,218 245 
All other States._..-- 789,806 709,796 162,967 ,323 206 














Brisk Lead Trade at 
Small—Good Zinc 
5% Cents. 

A continued excellent demand for lead was easily the 
feature of the non-ferrous metal markets in the past week, 
“Engineering & Mining Journal’ reports. Zinc finally came 
to life, with the best week’s business for five months, though 
at price concessions. Tin was quiet and nothing new de- 
veloped in the copper situation, nor in the markets for the 


minor metals. The Journal also says: 

Copper sales in the last seven-day period dropped back to an average of 
but 300 tons a day, indicating that the slight improvement in the volume 
of copper sold last week was only short-lived. Practically all sales were 
for immediate shipment to customers who found themselves a little short 
of their requirements for the next few weeks. Prices are stable and give 
every indication that the first quarter’s requirements of the red metal 
will be booked at the current level. 

The tonnage of lead sold during the week was well above the average 
and exceeded the sales total in the preceding week. Buying, at unchanged 
prices, was more active in the Middle West than in the East. The bulk of 
the demand was for prompt and January shipments, although several hun- 
dred tons of February lead were included in the sales reported. 

In zinc, pressure to sell brought the price down to the 5%c. level, 
but this quotation, while stimulating sales, did not boost the total volume 
to any unusual level. Producers hope that the recent radical reductions 
will result in a curtailment of production to accord with demand. Tin 
sales for the week were below normal and consumers here continue in their 
policy of hand-to-mouth buying despite developments in connection with 
restriction of output in the Far East. 


Steady Prices—Copper Sales 
Demand as Price Drops to 








Inventory of Refined Copper 38,518 Tons Higher at 
Dec. 1—Production and Shipments Decline. 


According to the American Bureau of Mines stocks of 
refined copper in the hands of North and South American 
producers and refiners on Dec. 1 were 126,919 short tons, 
compared with 88,401 tons Nov. 1, an increase of 38,518 
tons. 

Shipments of copper, foreign and domestic in NovembeT 
came to 106,858 tons, compared with 159,190 tons in Octo- 
ber and 143,964 tons in September. Domestic shipments 
in November came to 68,979 tons, compared with 105,729 
tons in}October and 98,043 tons in September’ Foreign 
shipments in November came to 37,879 tons, compared with 
53,461 tons in October and 45,921 tons in September. 

Output of refined copper in November came to 145,376 
tons, compared with 152,840 tons in October and 134,343 
tons in September, says the “Wail Street Journal’’, which 
adds: 


Blister copper in process, transit and on hand at smelters and refineries 
on Dec. 1 came to 257,507 tons, compared with 254,786 tons, increase of 
2,721 tons Nov. 1. Total copper above ground Dec. 1 came to 384,426 
tons, compared with 343,187 on Nov. 1, increase of 41,239 tons. 

The monthly average for copper shipments by North and South American 
producers and refiners for first 11 months of 1929 was 146,464 tons. The 
monthly average for domestic production was, for first 11 months, 96,478 
tons and for foreign shipments 50,085 tons. Monthly average for whole 
of 1928 was for total shipments 138,140 tons, of which 81,955 tons were 
domestic and 56,185 tons foreign. The monthly average for full year 
1927 for total shipments was 122,225 tons, of which 68,737 tons were do- 
mestic shipments and 53,489 tons foreign. 

Mine production of United States in November came to 75,231 tons com- 
pared with 82,575 tons in October and 79,402 tons in September. Blister 
copper production for North America in November including direct cathode 
copper was 107,024 tons compared with 109,659 tons in October and 104,595 
tons in September. Blister production in November for South America in- 
cluding direct cathode copper was 27,007 tons compared with 31,152 tons 
in October and 30,801 tons in September. 

OUTPUT IN SHORT TONS OF MINES IN THE UNITED STATES FOR 
THE PAST SIX MONTHS. 



































Monthly 

Average June July A@?. Sept. Oct. Not. 

1928. | i929. | 1929. | i929. | 1929. | 1929. | iggg. 
Porphyry mines.| 32,432 | 33.745 | 31,819 | 31,118 | 30,927 | 32,265 | 29.812 
Lake mines___.. 7,457 | 7.874 | 7.915 | 7.120| 7.738] 8146 | 8 105 
Vein mines..... 32'053 | 35,322 | 34/095 | 35.147 | 34/504 | 36/264 | 31/214 
Custom ores....| 3,812 | 5.413 | 5.400] 5.500 | 6.233 | «5/900 | x6/100 
Total crude prod.| 75,754 | 82,841 | 79,229 | 78,885 | 79,402 | 82.575 | 75.231. 





x Estimated. 
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OUTPUT OF UNITED STATES MINES, BLISTER COPPER PRODUCTION 
OF NORTH AND SOUTH AMERICA, AND STOCKS OF COPPER FOR 
NORTH AND SOUTH AMERICA, GREAT BRITAIN, &c. (in short tons). 








ne July Aug. Sept. Oct. Nov. 
1929. | 1929. | 1929. | 1929. | 1929. | 1929. 
Production— 
Mines, United States......_____ 82,354) 79,329) 78,885] 79,402) 82,575] 75,231 
x Blister, North America________ 106,842) 107,807) 104,523) 104,595) 109,659) 107 ,024 
x Blister, South America________ 32,068} 31,222) 30,971] 30,801] 31,152] 27,007 
Refined, North & South America_|156,447| 153,513) 148,648] 134,343] 152,840] 145,376 
Stocks, End of Period— 
North and South America: 
> pepe in process) - - . .|251,481/239,470)/241,678/253,519/|254, 786/257 ,507 


40) 97,729)104,372| 94,751) 88,401/126,919 





























Total North & South Amer- -|334,621/337,199|346,050|348,270|343, 187|/384,426 
z Great Britain—Refined -- ---- - 2,383) 3,402} 3,415) 3,209) 2,858) 2,522 

GT BR bat enboibecdus 7,426) 7,003) 7,447| 5,507) 4,886) 4,406 

Total Great Britain. --.---- 9,809) 10,405} 10,862) 8,716) 7,744) 6,928 
MNOS Sb cede ebbiassscosccsns 8,484) 7,962) 7,536) 7,815) 6,217) 4,814 
Pn EEE PE 8,392| 9,435' 10.683) 11,253 y y 





x Includes direct-cathode copper. y Notavailable. z Official warehouses only. 


SHIPMENTS AND PRODUCTION OF REFINED COPPER BY NORTH AND 
SOUTH AMERICAN PRODUCERS AND REFINERIES (in short tons). 















































Production. Shipments. 
Daily Er- Domes- 
Primary | Scrap Total Rate | porta tic Total 
1929. 
yr 147,777| 6,695) 154,472) 4,983) 57,054) 100,135) 157,189 
Februapy ----.--- 135,425} 5,960) 141,385) 5,049) 50,150 98,771| 148,921 
DE dheadannss 156,502} 7,059) 163,561) 5,276] 59,946) 105,860) 165,806 
pC SE eee 150,400) 10,885) 161,285) 5,376) 57,708 99,051| 156,759 
eevee 151,297} 10,487| 161,784) 5,219) 55,123 93,743] 148,866 
GN Giesasvanans 146,492; 9,955) 156,447) 5,215) 48,461 95,258] 143,719 
ie wit cine .----| 142,420) 11,093) 153,513) 4,952) 40,204 98,720} 138,924 
BEE wide dans 138,822} 9,826) 148,648) 4,795) 45,085 96,970} 142,005 
September. - ---_- 127,605| 6,738) 134,343) 4,478) 45,921 98,043] 143,964 
ae 140,311] 12,529) 152.840) 4,930) 53.461) 105.729) 159,190 
November... -.-- 133,020) 12,356) 145,376) 4,846) 37,879 68,979} 106,858 
Total 11 mos--|1,570,071/103,583/ 1,673,654) 5,011/550,942/ 1,061,259) 1,612,201 
1928. 

, > ee 116,245| 6,478) 122,723) 3,959) 56,721 64,824| 121,545 
ae 117,788) 7, 124,848} 4,305) 60,603 73,789| 134,392 
ee 123,162} 5,810) 128,972) 4,160) 55,970 72,642) 128,612 
MES Sarbt bande 117,088, 5,736) 122,824) 4,094) 64,989 72,234| 137,223 
ee eee 122,738} 6,498) 129,236) 4,169) 56,738 79,103] 135,841 
. ae 125,065) 5,948} 131,024| 4,307) 57,067 81,436] 138,503 
 aeeeemneee 127,718| 7,374) 135,092) 4,358) 56,785 82,245) 139,030 
BE sone cass 137,574, 5,986) 143,560) 4,631 ,240 83,398] 143,638 
September - - - - -- 130,897; 6,121) 137,018) 4,567| 51,292 88,707| 139,999 
is wins aie ms 143,624) 5,575) 149,199) 4,813 ,992| 100,371) 155,363 
November -_-__-_- 148,373} 7,075) 155,448) 5,182) 49,121 99,822| 148,943 
December ------ 140,779| 7,126) 147,905) 4,771) 49,703 84,889} 134,592 
Total 1928____|1,551,062, 76,787|1,627,849| 4,448/674,221| 983,460/1,657,681 
BAPE Sees 1,418,815] 57,691|1,476,506| 4,045/641,865| 824,844!1,466,709 
RE oy inch Wincinia a ve 1,383,604) 56,850|1,440,454| 3,946/525,861| 902,174)1,428,035 
ee 1,299,832] 52,477|1,352,309| 3,705/584,553) 831,171)1,415,724 
a ee 1,267,810) 32,522|1,300,332| 3,553|566,395| 753,389)1,319,783 
PR 1,136,624| 27,26111,163,885! 3,1891521,872| 735,52111,157,393 





a Beginning 1926 includes shipments from Trail Refinery in British Columbia. 








Petroleum and its Products—California Operators to 
Co-operate to Bring Output to the Desired 650,000- 
barrel Daily Production—National Figures Show 
8,300 Barrels Drop. 


A serious situation again threatens California’s crude 
petroleum producers as substantial increases in the flush 
Santa Fe Springs and Elwood fields are reported. Several 
large completions and the lack of co-operation on the part 
of several independent producers have resulted in mounting 
production figures again. Leaders in the California industry 
are striving to bring about agreements to prevent a recur- 
rence of the situation which brought the drastic slashes in 
crude prices several months ago. Suspension of drilling 
operations in the different flush fields is suggested, but at a 
recent meeting action was impossible as not all of the major 
companies were represented. It is reported that a small 
group of independents have persisted in their refusal to enter 
into any form of curtailment, and at present are adding about 
9,000 barrels daily to the excess at Santa Fe Springs. In 
the matter of the State Conservation law, definite action 
is not expected now until after the first of the new year as 
continual court delays have prevented enforcement. If 
and when it is found to be enforceable, future excess pro- 
duction may be curtailed, but any current relief is not 
anticipated. 

Production figures for the week ending Dec. 14 reveal a 
total daily decline of 5,600 barrels in California, but the daily 
average remained far above the 650,000 barrels set as the 
limit. A greater measure of success is meeting the efforts 
of Oklahoma producers, however. During the week men- 
tioned average daily production declined 4,600 barrels to 
a total of 650,500 barrels. 

Conditions at the different fields throughout the country 
remain unchanged as far as prices are .concerned, but it is 
felt by leaders that the industry is more or less in the position 
of a man sitting on a powder barrel. At any minute the lid 
may blow off and the industry be thrown into the air again 
as was the case when California’s crude prices were slashed 
beyond recognition. 





Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 





PON, Pit ccccdcncctachussban $3.05 , Smackover, Ark., 24 and over.-_.-- $.90 
fp CI honda scchmgieianeiiem 1.75 | Smackover, Ark., below 24....... -75 
SL We WO cinacaice eo minhineaie 1.35| Eldorado, Ark., 34............... 1.14 
Cha6 nabdedihaanesounanah iu 1.45] Urania, si th dain date with ay ea. acll a eye Gite eee -90 
Wi Kentucky. .............. 1.53 | Salt Creek, Wyo., 37........... ~~ 1.23 
Midcontinent, Okla., We iibnindittines i= yong 7 tis tsi mente in aie He 
. " EN rj. oY eo d 
Hutchinson, Texas, 35...........- 87 Santa te Sprines. Calit., 33...... - 1.20 
PEE, BOUNDS nth ca nnccutodkeosce 1.00 | Midway-Sunset, Cailif., Wiscaduce 
Spindletop, Texas, grade A.....__ 1.20] Huntington, Calif., 26............ 1.09 
Spindletop, Texas, below 25...._-. 1.05 | Ventura, Calif., 30.............. - 1.18 
WERE, TOMB dn cctcctwsaksccnn .65| Petrolia, Canada ...........-... 1.96 


REFINED PRODUCTS—JOBBERS OPERATING SPARINGLY IN 
GASOLINE PURCHASES—KEROSENE CONTINUES IN GOOD 
DEMAND—DIESEL OIL MOVEMENT STEADY—DOMESTIC 
HEATING OIL DEMAND INCREASING. 

Jobbers operated sparingly on gasoline purchases during 
the past week, confining their business to the most part to 
contracts. Prices remain unchanged officially, but rumors 
are current of concessions made in the eastern market. Un- 
confirmed reports indicated that one refiner was accepting 
busines at 81% cents per gallon, tank car, at refinery, But 
the leading refiner remains firmly established at 834 cents 
per gallon, and this level is generally recognized as the 
market. California gasoline continues at 9 cents per gallon 
at the local terminals. 

The kerosene market holds steady and active, with con- 
sumption continuing at seasonal levles. Prices are un- 
changed, water white 41-43 moving in steady volume at 
7% cents a gallon, in tank cars, at the refinery, and one 
cent higher for delivery to the nearby trade. 

Demand for Diesel oil is fair and the price remains un- 
changed at $2 a barrel at refineries. Bunker fuel oil is also 
firm with Grade C unchanged at $1.05 a barrel in bulk at 
refineries, and five cents higher f.a.s. New York Harbor. 

Reports from the Boston market indicate that a better 
business marked the first few days of the past week, with 
fewer instances of price cutting on gasoline sales. The 
majority of companies at Boston and Providence are quoting 
10.25 cents delivere4. 

Export demand is quiet. Several fair-sized inquiries were 
reported in the Gulf market, but confirmation of sales was 
lacking. 

Refining operations in the United States must show a 
substantial reduction as far as gasoline is concerned, it is 
indicated by reports of the U. S. Bureau of Mines, showing 
that production of gasoline rose to a new peak in the history 
of the industry during October, while a sharp decline in 
domestic consumption was being recorded. 


Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery. 








on ne)$.0812@$.08%4| Arkansas. ......... $.06% | North Louisiana . ..$.074 
beiektasiwne .06% |California......... .08%| North Texas....... .06% 
A i is ance em .09 4 | Los Angeles, export. .07% |Oklahoma......... .07 
New Orleans_--.-..- .07% | Gulf Coast. export.. .08% | Pennsylvania. ...-.- 09% 
Gasoline, Service Station, Tax Included. 
New York........-. $.18 |Cincinnati.......-- $.18 |Minneapolis......-. $.182 
Atlanta... .cccccae Be PRO aneccacusucs -16 |New Orleans....... 195 
on eg eddie tages S23 {DORON ..cccccccs .188 | Philadelphia....... 21 
a 20 |Houston........... .18 |San’Francisco...... .215 
Buffalo i es deca Aaah ab 15 |Jacksonvilie.......-. .24 |Spokane.......... -205 
CNG. wncanaminie 15 CF. devotes .179 |8t. Louis......-... 16 
Kerosene, 41-43 Water White, Tankcar Lots, F.O.B. Refinery. 
NY (Bayonne)$. 074 @8. pees pre ints oh chalet 3.05% | New Orleans....... $ ry} 
North Texas. ....-.- Los Angeles, export. .05%4 |Tulsa............- 
Fuel Oil, 18-22 Degree, F.0O.B. Refinery or Terminal. 
New York (Bayonne) - 47 = Los Angeles.......--- 3.85|Gulf Coast.........-. 3.78 
OO ere 00| New Orleans......... .95|Chicago.......-.-... -55 
Gas Oil, 32-36 Degree, F.O.B. Refinery or Terminal. 
New York (Bayonne)$.05 4 | Chicago. .-..-...---- Bel Cis tccenacobosnne $3.08 








Gross Crude Oil Stock Changes for November. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased 3,597,000 barrels in 
the month of November, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by 
the reporting companies accounts for the increases and de- 
creases in general crude oil stocks, including crude oil in 
transit, but not producers’ stocks at the wells. 








Crude Oil Output in United States Again Declines. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States for 
the week ended Dec. 14 1929, was 2,622,250 barrels, as 
compared with 2,630,550 barrels for the preceding week, a 
decrease of 8,300 barrels. Compared with the output for 
the week ended Dec. 15 1928, of 2,546,000 barrels per day, 
the current figure represents an increase of 75,450 barrels 
daily. The daily average production east of California was 


4,929,150 barrels for the week ended Dec. 14 1929, as com- 
pared with 1,931,850 barrels for the preceding week, a 
The following are estimates of 


decrease of 2,700 barrels. 
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daily average gross production, by districts, for the weeks 
ended Dec. 14 1929, Dec. 7 1929 and Dec. 15 1928. 


DAILY AVERAGE PRODUCTION. 
(Figures in barrels) 








Week Ended— Dec. 14°29. Dec. 7°29. Nov. 30°29. Dec. 15°28. 
GE pcrcccccssamnsvsnsedis 650,500 655,100 648,900 707,050 
DP ittinbtimanbaiecswssonne 109,850 109,750 109,800 96,600 
Panhandle Texas.............-. 102,750 100,750 101,300 61,200 
OED. DUMB vs anteccosaiesans 90,1 90,250 89,550 90,600 
West Central Texas..........-.- 55,100 56,050 65,350 54,400 
DP wuilindinedbécwsnvene 350,150 350,350 357,050 339,300 
East Central Texas..........--. 20,650 18,250 17,550 22,200 
DE: Ds 6s nse ceneounm 70,550 72,100 72,950 33,950 
North Louisiana. ............-.- 39,600 38,600 37,400 37,500 
BE b ainintdcpenessducees 62,550 62,800 63,000 $1,550 
— _ ee ees 137,300 f 142,400 112,500 
Coastal Louisiana_-_.........-- 22,100 0. 23,550 22,900 
Eastern (not incl. Michigan) .... 124,600 122,100 ,000 111,000 
Michigan 14,000 16,300 15,500 2,500 
Wyoming 55,450 50,900 54,750 53,900 
Montana 10,600 10,500 10,550 11,350 
Colorado 5,200 5,250 5,650 6,950 
New Mexico 8,100 7,950 7,450 3,750 
California 693,100 698,700 704,500 697 ,600 

DONS babakéiscssaviodaboasns 2,622,250 2,630,550 2,638,200 2,546,800 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Dec. 14 1929, was 1,551,800 barrels, as compared with 
1,554,000 barrels for the preceding week, a decrease of 2,200 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, was 
1,508,550 barrels, as compared with 1,510,250 barrels, a decrease of 1,700 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follows: 








—Week Ended— —Week Ended— 
Oklahoma— Dec. 14. Dec.7 Southwest Tezas— Dec.14. Dec.7 
,600 
Isboro 66,750 pagnolle . 
East Seminole......... 3, 4,950 | Smackover (light)... .. 5,7 5,800 
TGs River... ccccccse s 69,200 | Smackover (heavy)_.._- 43,250 43,750 
Logan County. ........ 13,850 13,800} Coastal Teras— 
Dcicubsedcacatese 8,0 8,200 | Barbers Hill_.........- 17,500 18,700 
0 eee ae 5, 15,150 ear e 10,250 10,950 
Oklahoma City......__ ¥ 72,550 | Pierce Junction........  ¥ Ag 
i adi ms led ih nid dianes 12,350 8,250 nm sei Grticasiinitn ° 
Mids wc mctucmecbatees 700 54,050|Spindletop...........- 18,550 19,350 
tis ih cn os br ecieiae 9,200 9,100) Sugarland............. . 12,2 
Seminole.............. 800 25,400) West Columbia_....... , 6,850 
, eras 8,800 8,800 
Coastal 
Sedgwick County..____ 23,350 23,050| East Hackberry_......- 2,150 1,650 
Panhandle Teras— Old Hackberry ........-. 2,000 2,100 
Carson County....._.. 9,600 9,850) Sulphur Dome_........ 5,000 ,000 
Gray County.-......_.. 650 61, | ini Ee Reg 400 4,350 
Hutchinson County.... 27,200 27,800} Wyomt 
North Teras— GEE COOGEE... 5 cic ccccccee 34,100 28,950 
Archer County........- 8,400 18,550] Montana— 
Ww County...... 29,850 30, ____ SSeS 6,800 6,800 
West Central Tezas— 
Brown County__._..__. 10,200 10,400} Caltfornta— 
Shackelford County... 9,300 ,400 | Dominguez-_........... 9,000 8,500 
West Teras— Elwood-Goleta_.......- 000 33,000 
Crane & Upton Counties 47,400 45,150] Huntington Beach--_-_-_-_ 41,500 42,000 
Howard County....... 38,200 y Inglewood_.........-.. ,500 23,000 
Pecos County.......... 141,200 142,300) Kettleman Hills_....._- 9, 10,000 
Reagan County......-. 17,450 16,950) Long Beach........._. 104,000 105,000 
Winkier County...._.. 95, 95,400! Midway-Sunset_-...._- 75,000 73,500 
Santa Fe Springs_--.-.--- 159,500 167,500 
East Central Teras— . .. .  Saae 29,000 30,000 
Corsicana-Powell_.....- 6,750 6,850! Ventura Avenue_.____- , 51,700 








Weekly Refinery Statistics for the United States. 


According to the American Petroleum Institute, companies 
aggregating 3,503,200 barrels, or 95.2% of the 3,678,700 
barrels estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Dec. 14 1929 report that the crude runs to stills for the week 
show that these companies operated to 73.6% of their total 
capacity. Figures published last week show that companies 
aggregating 3,503,400 barrels, or 95.2% of the 3,678,700 
barrels estimated daily potential refining capacity of all 
plants operating in the United States during that week, but 
which operated to only 69.4% of their total capacity con- 
tributed to that report. The report for the week ended 
Dec. 14 1929 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED DEC. 141929. (FIGURES IN BARRELS OF 42 GALLONS.) 


























P. ©, P.C. 
Poten- Crude Oper. Gas and 
District. tial Ca-| Runs to of Total; Gasoline Fuel Ot 
pacity Stills. Capac. Stocks. Stocks 
Report. Report. 
East Coast ............. ey Sata 200 pi erty eed 1 
beibinststagsih gibbsite . x dl 1,109,000 : 
Indiana, IMlinois,Kentucky| 98.6 2,161,600 87.0 4,512,000 3,527,000 
a., ei --| 88.6 : ,100 72.0 2,999,000 3,466,000 
UN sh ake aaah ceteenes 90.3 | 3,773,900 | 77.0} 6,409,000 | 13,715,000 
Louisiana, Arkansas-.-.-__ 95.1 1,352,400 67.6 1,959,000 4,764,000 
Rocky Mountain...._.__ 92.9 0,500 49.6 1,996,000 987,000 
a RES 99.3 4,450,900 71.3 | 14,814,000 | 109,002,000 
Total Week Dec. 14.._| 95.2 18,048,900 73.6 | 39,058,000 | 144,215,000 
Daily average.-...._... ditiines Po eee eerie Be ee 
Total week Dec. 7 -...| 95.2 | 17,014,900 69.4 | 37,301,000 | 144,905,000 
ory le mga 99.4| 2'006;200 | 813 | 5,430:000 | 10,788,000 
Sie datas aie F 2,996,200 81.8 5,439,000 10,753,000 
Louisiana Gulf Coast..._' 100.0 957,900 77.1 1,714,000 4,025,000 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude oad eli grades of fuel oil 
are included under the heading “‘Gas and Fuel Oil Stocks." Crude oil runs to stills 
include both foreign and domestic crude. 





Clark, Dodge & Co. on Developments in Oil Industry— 
Restriction Efforts Thus Far Successful. 

In the current issue of “Financial and Economic Review,” 
Clark, Dodge & Co., New York, discuss the significance of 
recent developments in the oil industry and conclude that 
while rationalization may not yet be on a permanent basis, 
sufficient progress has been made to place the well-in- 
tegrated companies in a more favorable position than they 
have experienced for some time. It states that “conserva- 
tion of crude oil, steady growth in consumption of petroleum 
products, increased profit margins, further integration of 
oil companies, conservative accounting practices, and evi- 
dence of co-ordination of strong forces in the producing and 
refining branches of the industry are among the factors 
tending to improve the outlook at this time.” 

In discussing recent significant developments, Clark, 
Dodge & Co. point out that restriction efforts thus far have 
been successful in cartailing crude oil production more than 
350,000 barrels per day since the end of August. Gasoline 
consumption thus far in 1929 has exceeded the 1928 demand 
by 6,625,000 gallons per day, or 15%. This compares with an 
increase of 9.5% in 1928 and 13.5% in 1927. Profit margins 
have been enhanced through the sale of premium grades 
of gasoline, the consumption of “Ethyl” gasoline alone 
amounting to more than 1,000,000,000 gallons in 1929. The 
large, well-integrated companies are constantly expanding, 
especially in the retail field where they are saving for them- 
selves that margin of profit which formerly went to the 
independent retailer. Strong forces are at work to stabilize 
the industry and the co-ordinating of these forces is in 
progress. It is added: 

“The problems of the industry are complex and recovery from prolonged 
depression may be slow, but the foundation has been laid for fundamental 
improvement in the direction of bringing supply and demand into proper 
economic relationship.” 








Further Shrinkage in Steel Production—Outlook 
Brighter—Price of Pig Iron Lower. 


The anomalous situation of production shrinking and 
confidence rising characterizes the steel market as the year- 


end approaches, states the “‘Iron Age’’ in its current issue. 
Producers are now satisfied that the sharp decline in steel 
output that began in late October was a psychological effect 
of the stock market crash and greatly exceeded the actual 
contraction in steel consumption, adds the ‘‘Age’’, which 


continues to say: 

The damper that the Wall Street panic put on steel buying, it is believed 
greatly accentuated a trend that was already under way, giving the appear- 
ance of a sharper reduction in demand than actually occurred except in 
the automobile industry. The effect on buyers has been to make them still 
more cautious, with most of them drastically cutting down their inventories 
and withholding action on their first quarter needs. 

Prices of finished steel are feeling the strain of curtailed buying, and pres- 
sure for concessions, particularly on the part of the automobile makers, 
is insistent. But steel producers are not attempting to force sales and 
have become reconciled to a further reduction of mill operations before Jan. 

Prices of some products are wavering, particularly certain finishes of 1. 
sheets, but there have been no additional open breaks in the market. 

Mills believe that customers will be forced to enter the market in January, 
Possibly in sufficient numbers to create a rebound in demand comparable 
with the recent slump in buying. 

In this connection the immediate translation ef expanding motor car 
production into steel orders is regarded as significant. While the rise in 
automobile output is slow and steel producers are not yet disposed to look 
for a real recovery before the end of the first quarter, the outstanding fact 
is that the trend is upward. Makers of low-priced cars are getting under 
production more rapidly than those manufacturing more expensive models. 
The Ford Motor Co. is understood to have a daily schedule of 4,500 cars 
this week, a gain of 700. 

While none of the motor car builders is making extended commitments 
in steel, improvement in orders and releases is making itself felt, particularly 
in carbon and alloy steel bars. Two of the larger independent mills in 
northern Ohio have increased ingot output to 60% of capacity. 

Ingot production generally is still declining. ‘The average for both the 
Steel Corporation and Bethlehem plants is down to 65%, compared with 
68% a week ago. Chicago district output is holding at 65% but the rate 
for Pittsburgh and tributary areas has gone down five points to 60% 
and may drop as low as 50% in another fortnight. Plans call for a sharp 
reduction of finishing mill operations, with the likelihood that many sheet, 
strip, bar and tin mills will suspend completely during Christmas week. 

Support of the market by the railroads, the structureal steel industry 
farm equipment makers and shipyards has not relaxed and demand from 
some of the miscellaneous users shows signs of reviving. Releases from 
barrel manufacturers have improved and the requirements of wire rope 
makers are large. Heavy machinery and equipment makers will enter 1930 
with unusually well filled order books. 

Scrap, which is regarded as a sensitive barometer, remains firm for second 
week at Pittsburgh and Chicago, with several advances of minor grades 
reported at the latter point. 

Semi-finished steel, on the other hand, shows weakness. A few Ohio 
mills have reduced billets, sheet bars and slabs $1 to $34 a ten. 

Washington construction programs will not stimulate business for some 
time, but activity in structural steel remains at a high level. Fabricating 
awards total 51,000 tons, compared with 35,000 tons last week. Fresh 
inquiries call for 42,000 tons. 

The Canadian National Railways have ordered 4,650 cars and the Mil- 
waukee road is in the market for 2,300. The Louisville & Nashville is 
expected to inquire for 1,823 cars. 
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The deadlock that exists between buyers and sellers of steel is duplicated 
in large measure in pig iron. Curtailment of blast furnace operations has 
tended to keep production in step with reduced demand, although some 
piling up of iron is reported at Chicago. In certain centers accumulating 
requirements have forced melters to increase their purchases, but in other 
districts foundry operations have fallen off and considerable unshipped 
tonnage wil! be carried over into the first quarter. Prices are softer in New 
England and have declined 50c. a ton in eastern Pennsylvania. Alabama 
Producers have advanced quotations 50c. to $15 a ton, Birmingham. 

The merger of the Republic, Central Alloy, Donner and Bourne-Fuiler 
companies will have a combined ingot capacity of nearly 5,000,000 tons a 
year, making it the third largest steel company in the country. 

The ‘Iron Age’ composite price for pig iron has declined from $18.29 
to $18.21 a gross ton, a new low for the year. Finished steel is unchanged 
at 2.362c. a Ib., as the following table shows: 


Finished Steel. 


Pig Iron. 
Dec. 17 1929, 2.362c. a Lb. Dec. 17 1929, $18.21 a Gross Ton. 


OOS WOON 8006 sso hoa dk eo cicccd 2.362c.| One week ago................-. $18.29 
CED BR: IDO. lite bitten Grewe ais ad 2.362c.} One month ago._............... 18.38 
EE IIE S.A LOO DORE BB ii nhs mons dcoks 18.46 
10-year pre-war average________- 1.689c.| 10-year pre-war average_.-.....-- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 
States output of finished steel. 


Based on average of basic fron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir 
mingham. 





High. Low. High. Low. 
1929..2.412c. Apr. 2 2.362c. Oct. 29] 1929__.$18.71 May 14 $18.21 Dec. 17 
1928..2.891c. Dec. 11 2.314¢c. Jan. 3})1928... 18.59 Nov. 27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18]1926__. 21.54 Jan. 5 19.46 July 1g 
1925_.2.560c. Jan. 6 2.396c. Aug. 18!1925___ 22.50 Jan. 13 18.96 July 7 


Further signs of gradual recovery in the iron and steel 
markets are conspicuous this week, according to the ‘‘Iron 
Trade Review’’ of Cleveland, in its issue of Dee. 19. Con- 
tracting for first quarter is moderately active, and while 
progress probably will not be greatly accelerated over the 
remainder of this year, quiet negotiations between producers 
and consumers give evidence of normal contract needs for 
the next three months. This pertains especially to structural 
shape buyers, implement makers, railroads and general 
manufacturers. In many other directions the markets reflect 
expanding needs, and the outlook is distinctly brighter 
than two weeks ago, continues the ‘‘Review’’, which also 
goes on to say: 


No pronounced trend is observable in prices of pig iron or finished steel, 
though admittedly the volume of demand has not reached proportions 
for a real test. Southern pig iron producers have so far liquidated their 
stocks and taken on additional obligations for first quarter that they have 
advanced prices 50 cents, to $14.50 to $15, base, Birmingham. Semi- 
finished steel prices have yielded ground in some districts, sheet bars, 
billets and slabs now being offered at $34, base, Cleveland, Youngstown 
and Pittsburgh. 

Surveys of finished steel requirements for next year by some middle west- 
ern makers indicate thus far that activity during the first half should come 
to within a small percentage of the volume in first half of 1929. They re- 
Port low inventories a pronounced feature, with specifications averaging a 
fairly uniform level for the past five weeks. 

Individual orders are decidedly numerous, although tonnages in most 
instances are growing smaller. The tonnage specified apparently is going 
into consumption as little forward contracting has been done in any of 
the finished lines except railroad material. Farm implement makers are 
remarkably busy, although they are holding back a little tonnage for ship- 
ment until next month. 

Renewed interest in the sheet market is displayed by some of the leading 
automotive manufacturers. Fair size orders have been placed for early 
shipment by several companies in the Detroit district, and by an auto- 
mobile bodybuilder. Large first-quarter commitments are withheld, 
and considerable pressure is being brought to bear against prices. 

Production of strip steel has been speeded up this week, in anticipation 
of a complete shutdown of strip mills next week. A leading producer in 
the Middle West is basing its general plans for cold strip production on the 
theory that automobile output over the next five or six years will average 
about 5,000,000 cars a year. 

Structural shape awards for the week are heavier than any of the preced- 
ing three weeks. December awards in the metropolitan New York district 
are ahead of those of the comparable period in 1928, and the tonnages for 
buildings, exclusive of subways and bridges, are expected to top 1928 
by more than 150,000 tons. Awards for the first 11 months in the district 
this year total 567,151 tons. 

New orders for rails and cars for the moment tend to subside, though 
promising a heavy volume of business for first quarter. Canadian National 
has placed an order for 120,000 tons of rails with two Canadian mills. 
Central of New Jersey purchased 12,000 tons. Canadian National dis- 
tributed an additional 2,400 cars, while Missouri Pacific awarded 1,282. 
Illinois Central is expected to place 5,000 to 6,000 cars in a few days. 
Louisville & Nashville is in the market for 1,800. 

Substantial improvement is noted in demand for steel bars, requirements 
from agricultural implement manufacturers, and makers of roadbuilding 
equipment making up to some extent for lack of automotive orders. 

Public utilities are inquiring for cast iron pipe, Milwaukee waterworks 
being in the market for 8,000 tons, and various eastern consumers taking 
prices on a total of 6,000 tons. Awards include 3,000 tons for eastern prop- 
erties of United Gas Improvement Co., Philadelphia. Youngstown, O., 
purchased 1,700 tons. 

Wire manufacturers are much encouraged over the change in their market. 
Heretofore contracting has been decidedly dull, but in the past several 
days new bookings have increased, and a good tonnage has been closed for 
the first quarter, including wire rope and oil drilling wire. 

Serap prices have practically ceased their downward trend, and a few 
advances are noted. Dealers are beginning to buy for stock and at Chicago 
are paying more in some instances for heavy melting steel than their 
contracts will yield. 

Steel ingot production in the Pittsburgh district is off slightly to an average 
of 60 to 65%, while a slight improvement is noted in the valley, where in- 
dependents are operating at an average of 50% and Steel corporation units 
at 60%. Production in the Chicago district is unchanged at an average of 
65% compared with 80% a year ago. 

An increase in Alabama pig fron prices has raised ‘‘Iron Trade Review's" 
composite of 14 leading iron and steel products 2 cents this week to $35.97. 


The ‘‘American Metal Market’’ this week says: 


Precedent indicates that the closing fortnight of a year supplies no indi- 
cation of conditions in the early months of the new year. Active first- 





quarter business has sometimes been preceded by a_dull/December and some- 
times by an active December. 

There are some reports of increased demand, but they are of no particular 
tonnage significance. There are releases by automobile and parts makers 
and some new buying, but they cover only a part of the trade and are not 
for large tonnages. 

Steel consumers as a whole are taking a more favorable view of their 
probable operations in the first quarter than they were a few weeks ago, 
whereby the remark is common that trade sentiment is improved, but it 
must be remembered that at one time it was at a very low ebb. 


Writing under date of Dec. 19 Rogers Brown & Crocker 
Bros., Inc., make the following favorable prognostication 
regarding conditions in the iron trade: 


It is unusual to be able to report an improvement in pig iron buying 
at this season of the year. This improvement is, of course, due to me 
having been retarded considerably ahead of the usual quiet season. If, 
however, a number of consumers are unable to wait until the first of the year, 
it cannot be long after January lst befor? many others enter the market. 
There are no signs of selling pressure from any pig iron producers, which 
indicates that stocks are not accumulating and a balanced position of 
production and consumption exists. Prices are holding well; in fact, a few 
Southern producers have marked up their pig iron 50c. per ton. Shipments 
are good for this season of the year. 

Contracting for next year’s Ferro Alloys continues. 

There is little new buying of Foundry or Furnace Coke. Domestic sizes 
are fairly brisk, weather conditions still being the determining factor. 








Anthracite Shipments Declined in November—1,862,265 
Gross Tons Under Previous Month and 1,143,567 
Gross Tons Under November Last Year. 

Shipments of anthracite for the month of November 1929, 
as reported to the Anthracite Bureau of Information, Phila- 
delphia, amounted to 4,615,464 gross tons, as compared with 
6,477,729 tons in the preceding month of October, and with 
5,759,031 tons in November 1928. Shipments by originat- 
ing carriers (in gross tons) are as follows: 





Month of— Nov. 1929. Nov. 1928. Oct. 1929. Oct. 1928. 
SE CE oo cunecubesicandas 1,006,240 1,147,182 1,184,487 1,336,326 
RMIee VONOP Tekh. oo ac cteccccccces 661,348 948,764 1,108,769 1,155,891 
Central RR. of New Jersey....--.-.-.- 421,422 571,197 615,505 62,115 
Dela., Lackawanna & Western RR... 746,290 870,113 899,533 970,571 
Delaware & Hudson Co.........--- 590,948 845,483 913,307 1,013,028 
se Sa 459,284 490,873 9, 532,037 
RE ere ary Seen en 415,529 534,765 724,952 676,390 
N. Y., Ontario & Western Ry...-..- 120,635 158,074 167,354 184,267 
Lehigh & New England RR...-..-..-. 193,768 192,580 294,322 240,181 

DOR cend ec ccutivccsietiineniant 4,615,464 5,759,031 6,477,729 6,770,806 








Decline in Employment and Wages in Anthracite In- 
dustry During October According to Federal Re- 
serve Bank of Philadelphia. 


Wage payments in the Pennsylvania anthracite industry 
declined between October and November, after a steady rise 
from the low level in July, according to the reports compiled 
by the Federal Reserve Bank of Philadelphia on the basis of 
figures received by the Anthracite Bureau of Information 
from 155 collieries. In noting this, the Bank under date of 
Dec. 17 says: 

This trend is by no means unusual when compared with that in the 
same period of the preceding two years. The November payroll index 
stood at about 88% of the 1923-25 monthly average as compared with 
110% in November 1928. 

The number of employees decreased slightly from October to November. 
Last year at the same time, however, the decline was much more pro- 
nounced. The employment index in November was almost 108% of the 
1923-25 average, or nearly 8% above the average, as against last year’s 
index of almost 118, or 18% above the three-year average. 

Employment and payroll indexes follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE=100. 





























Employment. Wage Payments. 

1927. 1928. 1929. 1927 1928. 1929. 
NE ae 122.2 115.8 109.8 101.9 91.9 112.6 
February . -..---.- 118.3 110.6 109.4 92.2 85.4 107.0 
Di binads ceanend 119.3 113.9 101.3 91.9 83.1 79.5 
oO) Se es 121.4 116.3 104.1 115.4 116.8 774 
ON aE Se 114.1 114.0 107.2 119.5 97.6 85.4 
BEG i> sebecsecce 112.6 102.3 95.4 87.8 60.6 71.0 
PEE ean 109.9 100.7 85.6 87.5 82.5 56.8 
BERS oi ccckinne 118.9 110.9 93.6 114.2 97.2 68.9 
September. ..-.-.-- 113.2 112.7 105.5 104.9 112.5 83,4 
CE. 3 sacar cee 117.3 135.9 109.8 115.5 134.7 116.6 
November. .------ 120.6 117.7 107.6 100.1 110.1 87.6 

ae 121.0 109.4 101.9 92.9 











Production of Coal in November Below Same Month 
in 1928. 

The total production of soft coal for the country as a 
whole during the month of November with 24.8 working 
days, is estimated at 45,677,000 net tons as against 51,235,- 
000 tons in October with 27 working days, according to the 
U. S. Bureau of Mines. The average daily rate of output 
in November was 1,842,000 tons. Compared with the aver- 
age daily rate for October, this shows a decrease of 56,000 
tons, or 3%. 

The production of anthracite in the State of Pennsylvania 
during the month of November amounted to 6,042,000 net 
tons, a decrease of 2,290,000 tons from the output in October. 
The average daily rate of production in November was 252,- 
000 tons, a decrease of 68,000 tons, or 21.3%, from the daily 
rate for October. 
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"The “Bureau”’ issued the following statistics: 
MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 

















IN NOVEMBER (NET TONS). 
Bituminous. Anthractte. 

Month Crime dais) No. of Average No. of | Average 
Total Pro- Work’g| per Work'’g | Total Pro- | Work’g\per Work 

duction. Days. Day. duction. Days. Day. 
September 1929...| 44,515,000 | 24.3 | 1,832,000 | 6,792,000 | 24 | 283,000 
October 1929 . __-- 51,235,000 27 1,898,000 8,332,000 26 320,000 
November 1929_a_| 45,677,000 24.8 1,842,000 | 6,042,000 24 252,000 
November 1928_._! 46,788,000 | 24.3 1,925,000 | 7,322,000 24 305,000 





a Revised. 








Increase in Activity in Bituminous Coal Markets Re- 
ported—Prices in November Slightly Below October 
Levels. 


Cold weather, which set in towards the close of the past 
month, caused a sharp increase in activity in the bituminous 
coal markets of the United States, the ‘‘Coal Age’’ reports. 
Domestic and industrial demand took a marked upward 
turn in many districts and a more definite trend towards 
building up reserve stocks was evident. While prices dropped 
slightly below October levels, average prices for the month 
were higher than in the same month last year, adds the 
‘“‘Age,”’ continuing: 

November coal production is estimated at 45,500,000 net tons, a decrease 
of 5,735,000 net tons as compared with October and 1,288,000 net tons 
below November 1928. The ‘‘Coal Age’’ Index of spot bituminous prices 
for November was 154 3-5, which compares with 156% for October. The 
weighted average spot price for last month was $1.87 1-5, as against $1.89 4 
in October. 

Although production showed the material decrease to be expected in 
November, anthracite enjoyed a good month. Lake shipments for this 
year have broken all previous records. Upto Nov. 23 a total of 37,172,525 
tons of cargo coal and 1,427,525 tons of fuel coal were dumped at the 


lower lake ports. Total cargo shipments for the season to Nov. 23 of last 
year were 32,567,405. 








Output of Bituminous Coal and Anthracite Higher 
Than a Year Ago. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite for the week ended Dec. 7 1929, 
was ahead of that for the same week a year ago and that of 
the preceding week of this year. The output for the week 
under review was as follows: Bituminous coal, 11,679,000 
net tons; Pennsylvania anthracite, 1,923,000 tons, and bee- 
hive coke, 85,900 tons. This compares with 11,211,000 
tons of bituminous coal, 1,600,000 tons of Pennsylvania 
anthracite and 94,900 tons of beehive coke produced in the 
week ended Dec. 8 1929, and 9,993,000 tons of bituminous 
coal, 1,438,000 tons of Pennsylvania anthracite and 84,000 
tons of beehive coke in the week ended Nov. 30 1929. 

For the calendar year ended Dec. 7 1929, the output of 
bituminous coal amounted to 490,835,000 net tons as 
against 460,546,000 tons in the same period last year, while 
production of Pennsylvania anthracite totaled 70,905,000 
tons as compared with 72,144,000 tons in the calendar 
year to Dec. 8 1928. The Bureau’s statement is as follows: 

BITUMINOUS COAL. 


The production of bituminous coal during the week ended Dec. 7 1929, 
was the highest recorded for any week since February. Total output, 
including lignite and coal coked at the mines, is estimated at 11,679,000 
net tons. Compared with the preceding week, when production was cur- 
tailed by the Thanksgiving holiday, there was an increase of 1,686,000 
tons. 





Estimated Untted States Production of Bituminous Coal (Net Tons) Incl. Coal Coked. 








1929 1928— 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Wr &. to Date.a 
NOV, BO. o<sncccasstO ine 469,163,000 10,982,000 439,429,000 
Daily average__.. 1,829,000 1,692,000 1,830,000 1,588,000 
EE ee 9,993,000 479,156,000 9,906,000 449,235,000 
Daily average... 1,922,000 1,696,000 1,905,000 1,593,000 
Bs Os ated ne mats 79,000 490,835,060 11,211,000 460,546,000 
Daily average._.. 1, ‘947, 000 1,701,000 1,869,000 1,599,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 

The total production of soft coal during the present calendar year to 
Dec. 7 (approximately 289 working days) amounts to 490,835,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 
ie ab sade dia Rp Sie to ta 460,546,000 net tons|1926............. 533,419,000 net tons 
cnovesnanawbbad 485,842,000 net tons/1925__..____...-..-.482,335,000 net tons 

As already indicated by the figures above, the total production of soft 
coal for the country as a whole during the week ended Nov. 30 1929, 
amounted to 9,993,000 net tons as against 10,972,000 tons in the preceding 
week. The decrease, 979,000 tons, or 8.9% was due to the Thanksgiving 
holiday. The following table apportions the tonnage by States and gives 
comparable figures for other recent years. 


Estimated Weekly Production of Coal by States (Net Tons) 








Week Ended————_———_———-_ No. 1923 
Nov.30'29. Nov.23'29. Dec. 1°28. Dec.1°27. Avge.a 

PR odsnstoccddae 36,000 ,000 337,000 310,000 9,000 
ee oe 39,000 49,000 33,000 37,000 28,006 
i bitsicebesedbime 276,000 279,000 244,000 152,000 236,000 
0 See 1,315,000 1,327,000 1,276,000 1,286,000 1,571,000 
INS Joka cso aweetee ,000 6,000 333,000 343,000 536,000 
EIS eee ae 87,000 110,000 88,000 54,000 128,000 
ES AS Sn 60,000 70,000 102,000 
Kentucky—Eastern - -..- 870,000 842,000 902,000 695,000 724,000 
Pin sess code 296,000 308,000 305,000 287 ,000 218,000 
DS iss wdan essere 40,000 44,000 58,000 54,000 35,000 
Ds ¢ sin ta sebeans ae 13,000 16,000 4,000 21,000 26,000 
Ls ikte da Ut 2 bie og 85,000 85,000 69,000 96,000 73,000 
Re pee 74,000 84,000 67,000 86,000 83,000 
3. eae 57,000 67,000 55,000 67,000 62,000 
North Dakota.......-.. 56, OC 57,000 49,000 58,000 35,000 
| AGES OR ig aap ea be 410,000 531,000 376,000 160,000 764,000 
iar 82,000 91,000 73,000 83,000 72,000 
Pennsylvania (Bit.) ----- 2,327,000 2,795,000 2,390,000 2,311,000 2,993,000 
NED «in ceunsm cn ana 116,000 120,000 122,000 2,000 117,000 
Oe ee ehh’ 12,000 15,000 15,000 24,000 29,000 
aed gaat ta nos saci Alek ahi 143,000 143,000 106,000 131,000 112,000 
Virginia ____- 257,000 254,000 286,000 208,000 217,000 
Washington. ____._.--_-.- ,000 51,000 45,000 68,000 72,000 
W. Virginia—Southern b_ 1 867 ,000 2,025,000 1,869,000 1,487,000 1,304,000 
pf i 22,000 730,090 606,000 49,000 743,000 
BEES ae 152,000 175,000 135,000 181,000 184,000 
Other States. ........... 60,000 62,000 3,006 7,000 5,000 
Total bituminous coal_. 9,993.000 10,972,060 9,906,000 9,017,000 gy ity ond 
Pennsylvania anthracite__ 1,438,000 1,373,000 1,628,000 1,381,000 896,000 


Total all coal i, 431 000 12, 345,000 11,534,000 10, 398,000 12,774,000 

a Average weekly rate for entire month. b Includes operations on the N. & W.; 
C. & O.: Virginian; K. & M.; and Charleston division of the B. & O. c Rest of State, 
including Panhandle. d Kansas included in ‘“‘Other States.” 

PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in Pennsylvania during the week ended 
Dec. 7 is estimated at 1,923,000 net tons, an increase of 485,000 tons over 
the output in the five-day week preceding. This is the highest weekly 
production recorded since that of 1,967,000 tons for the week ended Oct. 19. 

Estimated Production of Pennsylvania Anthracite (Net Tons). 








aaa ~---~]929-———--— 1928- 
Cal. Year Cal. Year 
Week Ended Week. to Date. Week. to Date.a 
Noy. 23-_- .-- 1,373,000 67,544,000 1,920,000 68,916,000 
Me | Sa ee 1,438,000 68,982,000 1,628,000 70,544,000 
Pe. 7 Oh. . «+ «aabee Boe 70,905,000 1,600,000 72,144,000 


a Minus one day’s production first week in January to equalize nuMber of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke for the country during the week 
ended Dec. 7 is estimated at 85,900 net tons as against 84,000 tons in the 
preceding week. The following table apportions the tonnage by regions. 

Estimated Production of Beehive Coke (Net Tons). 





—_———--Week Ended—————-_ 1929 1928. 
Dec.7 Nov. 30 Dec. 8 to to 
Region— 1929.b 1929.¢c 1928. Date. Date.a 
Pa., Ohio and West Virginia____ 75,500 72,500 81,400 5,162,700 3,487,500 
Georgia, Ky., Tenn. and Va___ 7,200 8,000 7,200 357 ,500 373,200 
Colorado, Utah and Washington. 3,200 3,500 6,300 241,400 220,800 
United States total. _.--___- 85,900 84, 000 “94, 900 5, 761,600 4,081, 500 
po ee eee 14,317 14,000 15,817 19,732 13,978 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Dec. 18, made public by the Federal 


Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows decreases for the week of 
$31,900,000 in holdings of discounted bills and $12,400,000 
in bills bought i in open market and an increase of $146, 300, . 
000 in U. S. securities. Member bank reserve deposits 
increased $11,200,000 and Federal Reserve note circulation 
$7,700,000, while cash reserves declined $83,700,000. Total 
bills and securities were $98,200,000 above the amount re- 
ported a week ago. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


Holdings of discounted bills increased $20,900,000 at the Federal Re- 
serve Bank of New York and declined $14,100,000 at Kansas City, $8,300,- 
000 each at Cleveland and San Francisco, $7,200,000 at Dallas and $5,000.- 
000 each at Atlanta and Minneapolis. The System’s holdings of bills 
bought in open market declined $12,400,000, while holdings of U. S. bonds 
increased $17,800,000. Treasury notes $5,400,000, and certificates and 
bills $123,100,000, the latter amount including $69,000,000 of temporary 
certificates issued by the Treasury to the Federal Reserve banks pending 
the collection of the quarterly installment of taxes. 

The principal chanves in Federal Reserve note circulation for the week 
include a decrease of $10,900,000 at the Federal Reserve Bank of New 





York and increases of $ 
cisco, 


5,500,000 at Philadelphia, $3,500,000 at San Fran- 
$3,000,000 at Boston and $2,700,000 at Richmond. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3928 and 3929. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 


ended. Dec. 18 is as follows: 
Increase (+-) or Decrease (—) 
uring 


Dec. 18 1929. ad r- 

ORE wae eR Bai oo on i i kk 3,026,153,000 —83,714,000 +302,396,000 
og ee ree 2,882,808,000 —81,340,000 +267,851,000 
Total bills and securities. _.......-- 1,589,466,000 +98,167,000 —111,257,000 
Bills discounted, total_...........--- 737,038,000 -—31,884,000 —209,672,000 
Secured by U. 8. Govt. obliga’ns. 382,461,000 —16,268,000 —200,261,000 
Other bills discounted_-_._....-- 354,577,000 —15,616,000 —9,411,000 
Bills bought in open market-.-...-.- 309,411,000 12,429,000 —143,700,000 
U. S. Government securities, total. 533,265,000 +146,331,000 +242,723,000 
a 68,818,000 +17,847,000 + 15,432,000 
SUNS MON co. eri dnseenche 198,794,000 + 5,420,000 + 93,476,000 
Certificates of indebtedness - ---.-. 265,653,000 +123,064,000 +133,815,000 
Federal Reserve notes in circulation.. 533,265,000 +7,709,000 + 56,831,000 
Te 8g bh ek cimatncanse 2,439,132,000 +13,439,000 +82,706,000 
Members’ reserve deposits-------- 2,408,216,000 +11,232,000 +82,337,000 
Government deposits........-.- 3,091,000 —219,000 —2,398,000 
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Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week show a decrease of 
$39,000,000, bringing the amount down to $3,386,000,000 
which compares with $5,111,000,000, on Dee. 19 1928 and 
with $6,804,000,000, the high record in all time established 
on Oct. 2 1929. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 

Dec. ry 1929. Dec. 11 1929. Dec. ” 1928. 
Loans and investments—total_.......- 7,929,000,000 7,909,000,000 7,108,000,000 
PE an6 bs cnnrcnabenawniadnane 5,927,000,000 5,967,000,000 5,296,000,000 
Ge 55d ok cee cdenic bebe 3,022,000,000 3,023,000,000 2,671,000,000 
ivan na Sivcinunendwande 2,905,000,000 2,944,000,000 2,625,000,000 
Ipvestments—total__-........-....-- 2,002,000,000 1,943,000,000 1,812,000,000 
U. 8. Government securities... ...._1,112,000,000 1,105,000,000 1,096,000,000 
EE ae Sa 890,000,000 838,000,000 716,000,000 
Reserve with Federal Reserve Bank.... 797,000,000 788,000,000 742,000,000 
I i Ne celts: Alain achat encase Meuabdcaines 80,000,000 72,000,000 74,000,000 
Net demand deposits. ................ 5,715,000,000 5,773,000,000 5,247,000,000 
SE ka son cnbidianueacauhie 1,210,000,000 1,212,000,000 1,196,000,000 
Government deposits................. 25,000,000 8,000,000 68,000,000 
TE PN inno wine mais wedinabiy 95,000,000 88,000,000 124,000,000 
SOE Sn winnd wt nekwonnmnsadidna 911,000,000 910,000,000 946,000,000 
Borrowings from Federal Reserve Bank. 88,000,000 66,000,000 139,000,000 

Loans on securities to brokers and dealers 
ro a | eae 832,000,000 806,000,000 1,030,000,000 
For account of out-of-town banks_... 750,000,000 710,000,000 1,750,000,000 
For account of others........... .- 1,804,000,000 1,909,000,000 2,331,000,000 
PU inihnd dl bitemie se aneaaased 3,386,000,000 3,425,000,000 5,111,000,000 
A ee 2,943,000,000 2,991,000,000 4,551,000,000 
I ici sia, dn’ ss atari 443,000,000 433,000,000 560,000,000 

Chicago. 

Loans and investments—total_--...... 2,035,000,000 2,032,000,000 2,081,000,000 
ak ook ence cddaendndl 1,633,000,000 1,638,000,000 1,633,000,000 
ERIE: DEC RE as fee 954,000,000 949,000,000 887,000,000 
SE Cha nc cocinnndbnons avies 679,000,000 689,000,000 746,000,000 
Investments—total__............. _. 402,000,000 394,000,000 448,000,000 
U. 8. Government securities. ....... 164,000,000 158,000,000 193,000,000 
I SM an ices ic is ccteices Sin. nites ed 238,000,000 236,000,000 256,000,000 
Reserve with Federal Reserve Bank.... 179,000,000 178,000,000 188,000,000 
Ce Be Wn ncc sec ch acnweckenosin 19,000,000 17,000,000 22,000,000 
Net demand deposits..........._____- 1,258,000,000 1,268,000,000 1,258,000,000 
Pe I ioc asta pits aig: didica dim icheranie 5,000,000 627,000,000 90,000,000 
Government deposits............_.. _. 9,000,000 2,000,000 8,000,000 
I 139,000,000 127,000,000 157,000,000 
EE EAE SSS SARS S. 313,000,000 297,000,000 332,000,000 
Borrowings from Federal Reserve Bank. 24,000,000 19,000,000 75,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board repecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 11. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Dec. 11 shows decreases for the week of 
$220,000,000 in loans and investments, 387,000,000 in borrowings from 
Federal Reserve banks, $24,000,000 in time deposits and $6,000,000 in 
Government deposits, and an increase of $62,000,000 in net demand 
deposits. 

Loans on securities declined $71,000,000 at all reporting banks, $46,- 
000,000 in the New York district, $18,000,000 in the Chicago district, 
$7,000,000 in the Philadelphia district and $6,000,000 in the Cleveland 
district, and increased $6,000,000 in the St. Louis district. ‘‘All other’ 


loans, which at all reporting banks were $92,000,000 below the preceding 
week’s total, declined in all districts, the principal decreases by districts 
being: New York $37,000,000, Boston $13,000,000, Chicago $9,000,000 and 
Cleveland and San Francisco $6,000,000 each. 





Holdings of U. 8. Government securities decreased $36,000,000 at all 
reporting banks, $23,000,000 in the New York district and $8,000,000 in 
the Chicago district. Holdings of other securities declined $21,000,000 at 
all reporting banks and $24,000,000 in the New York district, and increased 
$6,000,000 in the San Francisco district. 

Borrowings from Federal Reserve banks decreased in all districts, except 
New York and Boston which: showed increases of $30,000,000 and $3,- 
000,000, respectively, the principal decreases in the other districts being: 
Chicago $39,000,000, Philadelphia $26,000,000, San Francisco $11,000,000, 
Kansas City $10,000,000, Minneapolis and Dallas $8,000,000 each, Atlanta 
$7,000,000 and St. Louis $6,000,000. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Dec. 11 1929, follows: 

Increase (+) or Decrease (—) 


. 


ce 
Dec. 














Dec. 11 1929. Dec. 4 1929. 12, 1928. 
$ 
Loans and investments—total. . ..22,922,000,000 —220,000,000 4- 854,000,000 
Gah MF 17,375,000,000 —163,000,000 + 1,187,000,000 
CTR aes cscidbeuuies 7,818,000,000 —71,000,000 +668,000,000 
Pf A arr ee ae 9,557,000,000 — 92,000,000 + 519,000,000 
Investments—total_............ 5,547,000,000 —57,000,000 —333,000,000 
U. 8. Government securities... 2,719,000,000 —36,000,000 —242,000,000 
Other securities............... 2,828,000,000 —-21,000,000 —91,000,000 
Reserve with Federal Res’ve banks 1,747,000,000 —19,000,000 —36,000,000 
Cee GE Che cick bs d datcoms 280,000,000 + 19,000,000 ——9,000,000 
Net demand deposits............ 13,776,000 ,000 + 62,000,000 + 278,000,000 
WE GE ane imc adkalcscebus 6,698,000 ,000 —24,000,000 —129,000,000 
Government deposits..........-.. 27,000,000 —6,000,000 + 23,000,000 
ee en Ns ne ce rane 1,129,000,090 ——30,000,000 —-43,000,000 
DU WO BORER dick suii danced 2,762,000,000 -—138.000,000 —234,000,000 
Borrowings from Fed. Res. banks. 493,000,000 —87,000,000 —300,000,006 


Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8S. Government 
obligations and those secured by commercial paper, only a 
Jump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2, which 
recently merged with a non-member bank. 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Dec. 21, the following summary of market 
conditions abroad, based on advices by cable and radio: 


AUSTRALIA, 


Australian coal miners have rejected all settlement proposals, and at- 
tempts have been made to extend the strike to other industries. One mine 
has been opened by the State, with volunteer labor. New South Wales has 
announced a budget surplus and proposes to reduce taxation, particularly 
on companies, and to revise child endowment payments. Curtailment 
of important construction projects because of shortage of loan funds has 
been reported from different sections of the country. The Commonwealth 
Bank Bill has passed the Senate. 

BELGIUM. 

The approach of the year’s end in Belgium finds industries in general 
working at the same high level as was attained during 1928. A slackening 
of orders in certain important lines since September nas caused pessimism 
in some quarters, but there appears to be no justification for serious fears 
and production, except in metallurgy, has not yet been reduced. Among 
the principal industries the situation in coal and plate glass has been excel- 
lent, in cement and window glass good, in textiles fair, and in metallurgy 
depressed during recent months. Amalgamation in industry bas been less 
spectacular this year than last, but continues to progress slowly with a 
resultant improvement in competitive position, reduction of overhead and 
strenethening of resource. The steady rise in living costs has resulted in 
higher wages without any serious labor conflicts. A labor shortage was felt 
during most of the year as a result chiefly of the unusual activity in road 
and building construction. Recently the retail trade in luxury products 
has been affected adversely by the fall in bourse prices. 

BRAZIL. 

Exchange weakened decidedly on Dec. 7, declining steadily to 9.200 
milreis to the dollar for 90 day sight drafts.It reacted on Dec. 12 and 
was quoted on the following day at 8.800 milreis to the dollar. The market 
remained panicky, although there was a strengthening tendency owing to 
the Banco do Estado de Sao Paulo selling dollar drafts freely. According 
to reports, it is generally believed that the Bank’s ability to continue free 
sales is limited with the prospect of further weakness in exchange or ex- 
portations of gold which are rumored, unless additional aid is received from 
abroad. (Milreis—about $11.96). The import business is apathetic and 
the outlook is exceedingly pessimistic. The bankruptcy law just enacted 
provides a minimum payment of 40% for cash settlement of compositions, 
ranging up to a minimum of 60% for settlements payable in two years. 
This law is to go into effect in Rio de Janeiro on Dec. 16 and in Sao Paulo 


on Jan. 10. 
BRITISH MALAYA. 


Local markets continue quiet, especially business in textiles. It is 
expected that many dealers in all lines will experience financial difficulties 
during the Chinese New Year settlements next February. 
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CANADA. 


Cold weather during the week ended Dec. 14, with temperatures well 
below zero prevailing from Quebec westward, stimulated sales in all winter 
lines. Active items in the wholesale turnover in Montreal include groceries, 
hardware, machinery, metal products and novelties; in Toronto, clothing, 
rubber footwear and food products: and in Saskatoon, fruit, confectionery 
and oils. Montreal, Toronto and Winnipeg retailers report a better demand 
for Christmas goods. An advance in Toronto prices for the new pack of 
canned pears is reported and canned fruits and soups at Montreal are also 
higher. General business conditions in Quebec and Nova Scotia appear 
favorable but Ontario and Manitoba are operating on only fair schedules, 
and in the other Provinces, a sub-normal status is indicated. An official 
report of the 1929 crop year just issued by the Dominion Bureau of Statis- 
tics estimates the value of field production at $986,000,000, which is 12% 
under the estimate for last year, $1,125,000,000. The value of the wheat 
yield this year is placed at $345,000,000. The oat crop is estimated at 
$169,000,000, barley at %62,000,000, rye, $11,000,000, and potatoes, 
$69,000,000. The Advisory Board on Tariff and Taxation adjourned its 
hearings on the iron and steel schedule during the week having practically 
completed the consideration of all items except those related to automobiles, 
hearings on which will be resumed on Jan. 22. Beginning Jan. 14 consider- 
ation will be given to application for changes in the tariff on butter, cheese, 
eggs, barley malt and malt products, field beans, soya beans and meal, 
fruit and vegetables, and tow for upholstering. A 30% gain in Canada’s 
nickel output in 1929 is forecast in a recent estimate which mentions a total 
valuation of $40,000,000. The Temiskaming and Northern Ontario Rail- 
way expects to complete next spring a 30 mile extension to reach the lignite 
field at Blacksmith Rapids which has been the subject of publicity in 
recent week as a potential fuel supply for Northern Ontario. The Temisk- 
aming and Northern Ontaric Railway is owned by the Ontario Provincial 
Government. Tenders have been asked by the City of Montreal (to close 
Dec. 17) on two loans aggregating $18,300,000. 


CHINA. 


Business in North China will continue to mark time, pending a clarifi- 
cation of outlook. However, conditions are more encouraging but immediate 
and complete trade stability can not be expected until some of the outstand- 
ing political problems are amicable settled. Rates on agricultural commod- 
ities passing over the Peking-Mukden railway are reduced 25%, and a 
conference of shippers using the line is to be held in Tientsin on Dec. 16 
to determine means by which the railway can assist business growth and 
increase to freight traffic. Through traffic is not yet in operation over the 
Peking-Hankow and Tientsin-Pukow lines. Shanghai business in both 
imports and exports is quiet. Disruption by rail and water transportation 
coupled with general uneasiness caused by disturbances in various areas, 
has tended to temporarily check movements in all commodities to and from 
interior central China areas. However, a somewhat easier undertone 
prevails, although the early resumption in normal movements is not antici- 
pated. 

Normal operation of the Chinese Eastern ailway may be resumed by 
Feb. 15, reports Trade Commissioner J. J. Ehrhardt via radiogram dis- 
patched from Mukden Dec. 15. Business in general is quiet through 
Manchuria, and tight money is causing hardships to several thousand 
firms. No immediate relief is apparent, but general opinion prevails that 
normal conditions will return within the next two or three months. 


FRANCE. 


The French Government introduced a bill before Parliament on December 
10 to make the fiscal year begin on April 1 instead of on Jan. 1 as at present 
and to prolong the present fiscal year exceptionally until March 31 in order 
to allow ample time for both houses to discuss and adopt the 1930 budget. 
The general index of French wholesale prices at the end of November 
showed a decline of 6 points during the month to 596; the index for National 
products was 627 (3 points higher) and that for imported products 540 (22 
Points lower).On a gold basis of 100 in 1914 the general index of wholesale 
prices at the end of November was 121 as against 122 in October. The 
Paris retail index continued to rise showing an advance of 6 points to 618 
on a paper basis, or one of one point to 125 on a gold basis. 


JAPAN. 


Holiday trade in Japan is dull. Business generally is marking time 
owing to the political uncertainty surrounding the forthcoming session 
of the Diet and the gold embargo situation. The Government is considering 
the transfer of industries under its control to private owners. 

MEXICO. 

A strike by workers of the Mexican Railway Co., Ltd., operating be- 
tween Vera Cruz and Mexico City, went into effect on Dec. 6, and all 
train service on the road has been discontinued. Most of the import cargo 
arriving in Vera Cruz is handled by this railway, and considerable delay is 
resulting in shipments of freight to the interior. It is stated likely that un- 
less the strike is settled shortly, congestion at wharves and warehouses 
in Vera Cruz will interfere wth ships discharging cargo New tariff regula- 
tions will become effective Jan. 1 1930. The new import duties will levy 
lower rates on motor cars and certain other items, but will effect higher 
rates on iron, steel and brass products in addition to other articles.Christ- 
mas shopping is late and of lesser volume than last year. Air Week, which 
is being held in the interests of aviation, was formally opened Dec.11,with 
visiting aviators in attendance from several countries. 


TURKEY. 

General business operations, which have suffered from a depression during 
the past two years, received another setback as a result of the recent crisis 
in foreign exchange on the local bourse, during which the Turkish pound 
depreciated sharply from the recent level of $0.47, and later rallied to $0.46. 
Emergency measures, such as permits for purchase of foreign exchange, 
are reported to have been invoked by the Turkish Government in order to 
check the sharp decline. The decline is attributed to heavy imports in 
anticipation of a general increase in rates under the new tariff, and a simul- 
taneous drop in exports of figs, raisins, and filberts, due to drop failures. 
The latter development has resulted in further credit stringency, with 
importers finding it increasingly difficult to move stocks, as a result of the 
continued low purchasing power of the peasants. 


UNION OF SOUTH AFRICA. 

Negotiations have been renewed with the Government of Southern 
Rhodesia looking towards an extension of the South African Customs 
Agreement, which expires Dec. 31, according to a telegram. For further 
information, see the Division of Foreign Tariffs Section of this issue. 


UNITED KINGDOM. 

The Government’s coal-mining bill was introduced in Parliament on 
Dec. 11. It is understood that the bill would require the formation of 
district coal marketing organizations, to be co-ordinated on a National 
basis; reduce the maximum legal length of the miner’s working day from 
8 hours to 7}4 hours; and provide for the establishment of a National board 


for settling industrial disputes within the industry. Board of Trade returns 
of November oversea commerce show imports at £108,210,000, exports of 
British goods at £63,120,000 and re-exports at £8,230,000. As compared 
with the November 1928 trade values, imports were larger by 1.3%. 
British exports were smaller by 1% and re-exports were smaller by 24%. 
The value of British produce and manufactures exported from the beginning 
of the year through November aggregates from £671,000,000 which is about 
£8,000.000 greater than the value of exports for the first 11 months of 
1928. Imports for the 11 months have reached £1,115,000, or about 
£20 ,000,000 greater than in the same period of last year. The Bank of Eng- 
land rediscount rate was reduced on Dec. 12 from 5%% to5%. The 
action represents the fifth change made in the bank rate during the year 
and the third successive reduction since Sept. 26. On Dec. 2 the number 
of persons registered at employment exchanges as seeking work aggregated 
1,303,000 in Great Britain and 38,500 in Northern Ireland. These figures 
represent increases of 51,000 and 2,000, respectively, within the month. 
However, the total for Great Britain is smaller by 44,000 than it was a year 
ago. and that for Northern Ireland is smaller by 3.000. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


Business in general shows some improvement, and textile trade is slight 
better in all lines. No special improvement in the textile market, however, 
is expected before the first part of next year. Ordering is usually slow dur- 
ing the year-end holiday season. Revised reports estimate the rice crop 
as equal or possibly slightly over that of last year. Previous estimates 
predicted a short crop on account of late rains in central Luzon, but recent 
heavy rainfalls has overcome the early shortage. Imports of rice during 
the first nine months of this year were heavy, totaling 82,276 metric tons, 
valued at 8,800,000 pesos, compared with 14,816 tons, valued at 1,860,000 
pesos in the corresponding period last year. (1 peso equals $0.50.) After 
the recent short advance, the local abaca market is quieter, with NewYork 
reported weak. Local sellers, however, refuse to respond to lower offers 
at 25.50 pesos per picul of 129 pounds for grade E; F, 23.50; I, 21.50; JUS, 
19.25; JUK, 16.25; and L, 13.50. Receipts of abaca in the week ended 
Dec. 9 were 22,621 bales and exports amounted to 18,971 bales, of which 
7,851 went to the United States. Port stocks on Dec. 9 totaled 200,274 
bales. The copra market is also quieter, but very firm, with unsatisfactory 
arrivals. Two oil mills remain closed. 








Senate Passes Bill Authorizing the Settlement of 
French Debt to United States—President Hoover 
Signs Bill. 


On Dec. 18 President Hoover signed the bill authorizing 
the settlement of the indebtedness of France to the United 
States, as provided for in the Mellon-Berenger agreement. 
The adoption of the bill by the House on Dec. 12, was noted 
in our issue of Dec. 14, page 3716. The Senate passed the 
bill on Dec. 16 by a vote of 53 to 21. The agreement provides 
for the payment by France to the United States of $4,025,- 
000,000 principal and interest of $2,822,674,104 over a 
period of 62 years. This includes $407,000,000 owed the 
United States for war supplies. The amount of the indebt- 
ness to be funded, after a cash payment of $383,686.89 to 
adjust and round numbers, fixed at $4,025,000,000, is 
computed as follows [we quote from the “Times’’ Wash- 
ington advices Dec. 16): 


Debtts— 
Total indebtedness as of Dec. 15 1922_____.....---..------------- $3,792,137,183 
Accrued and unpaid interest at 3% on this amount from Dec. 15 1922, 
OU ee OP BON sbc bid ccwcukahspadsnancntbabbbubescsasscudsns 284,410,288 
Total indebtedness as of June 15 1925_...........-....-.---.--- $4,076,547 ,472 
Credtts— ‘ 
Payments received on account of interest between Dec. 15 1922, and 
SI DED. Lictintinlh ciated bavzankeuchdinbanen eninge s $50,917 643 
Payments on account of principal since Dec. 15 1922_..........---- 230,171 
Int. on principal paym. at3% from date of paym. to June 15 1925.._. 12,970 
$51,160,785 
Summary— 
Wet imtehendnemian of Fme 15 198 bh oncnccc ccc ce cc cccscccecesss $4,025,386,686 
Paid in cash upon execution of agreement.-_...............-.-.----- # 
Total indebtedness to be funded into bonds_.........-..-.-..-.- $4,025,000 ,000 


The total to be paid, with interest at 2.17%, will be $6,847,647,105. 
The schedule of annuities follows: 


Year— Amount 
NES a Scene een edn dubasdabiakehen bnoskatdorbiambbwtyan seat $30,000,000 
IIIT x: snsnx oc tastincaninsatbhs > ceils sale la Dcmninnanigvege latin <etibnatibedi ce ahtgian tice camel giana ati cdl 30,000,000 
NEN a en ees isibiitninm Calon aaeaaaa 32,500,000 
SE ee ae EE SET LE a ee ee ee ee me 32,500,000 
Pe ee oo so ita sc che nao kcavenen oe Ee An de aie ,000 ,000 
a i. aici tabbed tale elgusliled eas dubia wlll Sale aabiaadni a Slabs Slaebe 000,000 
a ET ARSE RTE IAE RAEERS £5 RE 000,000 
RIESE AIR GS FR te? INE las ES EE A ae aE ET eee RE 000,000 
TE ER NE RS IN TET EE RINE SS EE SSSI NETS 000,000 
NS Seg SAAB ER ARE a Ca tuwse eu o sect eks aes peneeron 000,000 
ETON TEE CO RE ON ER ET TS TO: 1 I CT Poe oa a 000,000: 
IR RMSE aE Ri IP Ps 2 RAT SMR BES TS tae 000,000 
5 IR pie ga ea a a De eS ee ne eee oe ee 000,000 
Ok 2 alt 000,000 
a oe kn ae nial ,000,000 
ee --120,000,000 





Seventeenth to sixty-first, inclusive 
Sixty-second 


The agreement was accepted by France on July 27. 








French Officials Will Aid Bourse—Change in Fiscal Year 

and Limiting of Taxes Proposed. ' 

Copyright advices, Dec. 14, from Paris to the New York 
“Evening Post” said: 

Principal attention has turned toward governmental considerations 

of the stock market, now that it has become apparent that Tardiev 

thoroughly understands that the prosperity of the nation and the 


prosperity of the Bourse go hand in hand, a truth forgotten by some 
politicians. 





It is now generally understood by many people acquainted with 
the stock market that strength and weakness of the stock list is re- 
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flected in the industrial and commercial outlook. A more optimistic 
feeling prevails, especially after the announcement of the decision to 
suppress plural voting shares, following frequent protests of share- 
holders against omnipotence by companies’ directors. 


Plan to Limit Tases. 

The Government is also ready to limit to 40% the volume of taxes, 

although it admits that surpluses will be carried forward to later 
years, thus reducing the advantage at first sight. Furthermore, by 
advancing its fiscal year to April, the Government will avoid a 
certain risk of political crises, since a wider period will be provided 
for peaceful discussion. 
i Generally speaking, the policy of the Government toward the Bourse 
is very interesting. Since the Tardieu Cabinet was organized an 
earnest desire to support the Bourse has been in evidence. A fort- 
night ago a communication explained that the outlook was good, in 
spite of the fact that the bears were endeavoring to stir operations. 
A conference of the finance ministry with the directors of banks 
has examined means of improvement. This was expected to provoke 
a stampede of the bears and a rise in the stock list. 

The new move resembles President Hoovers’ action in calling a 
committee of business men to study the outlook after the Wall Street 
collapse. Economists think that such a proceeding has inaugurated 
new relations of finance and government. Leaders in the new doc- 
trine consider that the Government is a necessary regulator in eco- 
nomic life. Whether this is true or not, the comment proves solicitude 
toward the Bourse, which has been a noticeable factor in recent con- 
fidence of operators. 

The proposed change in the date on the fiscal year is not a new 
problem. Since the end of the war, only four budgets have been 
voted on time. The new scheme was proposed in 1817 and voted 
by the Chamber in 1888, but the Senate rejected the reform. Almost 
every other country has abandoned the January fiscal year. 

A majority of the press approved the Tardieu proposal, while some 
point to the necessity to examine the budget, whatever date is 
chosen. 

Le Temps thinks that Tardieu was courageous to give the op- 
position a greater opportunity to throw him down than if the budget 
should be voted in December, but adds that the reform will prove to 
be an illusion if Parliament does not make up its mind not to 
postpone the examination because more time is provided. 

In connection with the suppression of plural voting shares for a 
period of four years, the Government proposes the creation of an 
office to control companies and group all documents concerning the 
corporate activities. It will also examine soon the status of holding 
companies. It is likely that the Government will meet no opposition 
because the Radicals and the Socialists have often criticized “greedy 
companies.”’ s 

The tax reduction question has been put with the postponement of 
the budget date. The Government has announced its desire to permit 
the taxpayer to enjoy the reductions as soon as possible, consequently 
the reductions have been disconnected with the budget and will 
soon be enforced. 








Italy Drops Ban On Austrian Loan—Chancellor Schober 
Announces Winning of Approval to Deputies, Praising 
New Amity—Conditional, Vienna Hears. 


The following from Vienna, Dec. 13, appeared in the 
New York “Times” of Dec. 14: 


Italo-Austrian relations, strained since former Chancellor Seipel 
protested in 1928 against Italy’s treatment of the South Tyroleans, 
has been restored to such a friendly footing by agreement of Premier 
Mussolini, that Austria has gained Italy’s consent to a new loan. 

This announcement, of great importance to Austria’s finances, was 
made in Parliament today by Chancellor Schober. 

By the conditions of the League loan obtained in 192? Anstria 
bound herself to obtain the assent of the powers to any further issue. 
Italy made use of this to refuse her consent until now to the new 
loan which Austria so urgently needs. She also put difficulties in 
the way of Austria’s request for a moraatorium concerning her ob- 
ligation for repayment of food relief credits. 

According to Chancellor Schoober’s statement today, “‘the head of the 
Italian Government conveyed to me that his government would make 
possible the satisfaction of the preliminary conditions for floating 
a new loan, and also would associate herself with agreements for 
regulating the payment of our relief obligations made in 1928 with 
the European relief States and in 1929 with the United States, and 
would consent to that postponement of our reparations payments which 
is still another essential for our obtaining a new loan, 

“The other powers already have assured us of their support in this 
matter, so we can definitely assuer ourselves that our financial position 
toward the world finally has been set in order.” 

According to reliable sources, Premier Mussolini made his assent 
conditional upon the removal of the causes of earlier strains upon 
Italo-Austrian relations and included among these the attacks on 
the Fascist Italianizing policy in South Tyrol constantly being made 
in the Austrian Tyrolean provincial Parliament. 

It is announced that after participating in The Hague conference 
Chancellor Schober will go to Rome to take part in the international 
police congress there and incidentally to discuss matters with Pre- 
mier Mussolini. 

Government circles deny recent reports that Professor Joseph Red- 
lich of Harvard, the last Finance Minister of the Austro-Hungarian 
Empire and a personal friend of Chancellor Schober, has been asked 
to try to obtain a $25,000,000 loan in the United States. The present 
American interest rates, it is stated, are too high to make a loan at 
this stage practicable. 

Despite these assurances it is common gossip in banking circles here 
that the Government has been negotiating with J. P. Morgan & Co. 
to undertake the loan and establish a consortium in which Dutch as 
well as American capital would participate. 

Count Aurit, the Italian Minister in Vienna, issued a statement to- 
night to the effect that “Chancellor Schober has stressed the heart- 
iness of Italo-Austrian friendship, which the Fascist Government prizes, 
not only in respect to the development of relations between the two 
countries, but as a construction element for cnmmon European co- 
operation.” 

Italy, he said, had taken every opportunity to assist Austria until 
Austria had appeared to set a different value on Italian friend- 
ship. 





Italian Ministers Approve $1,000,000,000 Budget. 


Under date of Dec. 19 Associated Press accounts from 
Rome said: 


The Council of Ministers today approved the budget for 1930 
amounting to 19,348,846,399 lire (about $1,000,000,000) representing 
an increase of 777,923,090 lire (about $38,750,000) over the budget of 
last year. 

It was explained that the increase was chiefly due to higher salaries 


for government employes and also to the construction projects of the 
Ministry of Marine. 








Austrian Government Loan. 


In its issue of Dec. 16 the “Wall Street Journal” reported 
the following from Vienna: 


Austrian Parliament is expected to pass before Christmas bill em- 
poowering government to issue international investment loan of $100,- 
000,000 and, pending the issue, to obtain short credits with con- 
version option in favor of lenders. J. P. Morgan & Co. and a 
Dutch group have made an offer which is also said to include housing 
loan, probably of $40,000,000. 

Investment loan is to be devoted to development of railroads, 
posts, telegraphs and telephones from 1928 to 1932, inclusive, and . 
repayment of expenditures for past two years from current revenue. 
Of the total of both loans, about one-third will be required in the 
near future. It is doubted whether the issue can be made in the 
early weeks of 1930 on sufficiently favorable terms. 








Rumanian Budget of $210,000,000. 


According to Associated Press advices from Bucharest, 
Rumania, the Finance Minister on Dec. 9 presented bud- 
get estimates of $210,000,000 to the Chamber. Under date 
of Dec. 11 the New York “Times” reported the following 
from Bucharest: 


The new budget shows that all the old State debts will be paid by 
the end of 1930. 

The budget effects a fairer division of direct taxation. A reduction 
of 5,500 officials will be made during the year without any increase 
in salary for the remainder of the staff. 








Leading German Banks Open U. S. Agencies. 


The following is from the New York “Journal of Com- 
merce” of Dec. 17: 


In view of the manifold ties existing between American and German 
finance, it is not surprising that a number of the leading German banks 
and banking houses should find it desirable to maintain agencies in the 
United States. The Deutsche Bank*, the Direction der Disconto- 
Geselischaft*, and the Commerz-und Privat-Bank have their own rep- 
resentatives, each of whom is assisted by a staff permanently located in 
New York. 

The functions of these representatives may be summarized as follows: 

(a) To maintain contact with the various correspondents of the insti- 
tution for the purpose of: 

1. Cementing the existing relationships; 

2. Facilitating in every way current business between their home 
offices and their correspondents here; 

3. Services to their American connections by way of reports on con- 
ditions in Germany, and supplying credit information; 

4. Developing new business with already existing correspondents and 
establishing new connections. 

As the big German banks are not only commercial banking institutions, 
but also investment bankers and stock brokers, their representatives 
here also fulfill the following functions: 

(b) 1. Act as intermediary on loan negotiations; 

2. On occasions sign loan indentures and bonds on behalf of their 
principals in Berlin. 

(c) 1. Solicit business for the Berlin Stock Exchange; 

2. Supply information on German securities. 

Vice versa, these representatives, of course, act as observers for the 
principals abroad; they will report not only on general economic and 
financial conditions in the United States, but will also assist the work 
of the credit department of their home office, handling all the inquiries 
and if necessary making credit investigations of their own. 

None of these representatives are in any sense of the word branch 
offices. They do not receive deposits, nor do they do business in their 
own name—their function is merely to facilitate business between the 
United States and their bank abroad; in carrying out these functions 
they may upon occasion receive funds, but always merely on behalf of 
the institution on the other side. 

The only one of the private banks which maintains an agent here 
is the Gebr, Arnhold. While this completes the list of independent 
representatives, a good many of the German banks have attained the 
same end in slightly different way. Thus the firm of Ludwig Bendix 
acts wholly or partly as representative for an imposing list of German 
banks and banking houses. The New York & Hanseatic similarly rep- 
resents Messrs. Simon Hirschfield and several others. A few German 
banks have established or taken an interest in banking and investment 
houses, which in effect are their representatives. Thus Strupp & Co., 
formed by Messrs. J. Dreyfus & Co., Berlin, together with Les Fils 
Dreyfus & Cie., Basle, and Ernesto Tornquist Co., Limitada, Buenos 
Aires, represent the interests of the three last mentioned houses in this 
country. 


* These two institutions are about to be merged. 








Spain’s Internal Loan of $67,550,000. 

From the New York “Sun” we take the following from 
Madrid, Dec. 20 (United Press) : 

An internal loan of 350,000,000 gold pesetas ($67,550,000), was 
placed on sale by the Government today. The loan is to settle foreign 
loans made in connection with the Government’s intervention on ex- 
change markets to halt the decline in the peseta. The amount was 
covered and the books closed. 
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German Coalition Cabinet Receives Vote of Confidence 
—President Schacht of German Reichsbank In- 
tervenes in Favor of Sound German Financing and 
Sound German Administration—Loan Probabili- 
ties—Reichsbank to Give Berlin $14,400,000, City 
Pledging Rise in Public Utility Rates. 


Discussing the action of the German Parliament in ac- 
ording a vote of confidence to the Ge rman Coalition Cabinet 
the New York “Times” in Berlin wireless advices written 
under date of Dec. 14 had the following to say: 


Chancellor Hermann Mueller’s coalition Cabinet received its vote of 
confidence to-day, and the Reich’s empty treasury will get the material 
help it needs in the shape of the $100,000,000 emergency loan required to 
cover the government's operating expenses for the current month. 

By a majority of 66 votes, which is wholly out of proportion to the 
voting strength of the five coalition parties, the Reichstag this afternoon 
voted its confidence in the government and approval of its financial reform 
program by 222 to 156. There was considerable abstention in the ranks 
of the Socialist party and German People’s party, the vote of the coalition 
group lacking eighty of its normal strength. 

Despite acceptance of the ‘‘formula of concord’’ agreed upon after last 
night’s interparty conference, there Was a wide rift in the line-up of the 
government parties when the vote was taken on the government’s program 
and its demand for the Reichstag’s confidence, and the defections in the 
ranks of the Socialists and German People’s Party indicate that the truce 
established to-day rests on a flimsy foundation. 


Cash Deficit Saved Day. 


That the government obtained a majority at all was solely due to reali- 
zation by recalcitrant party leaders that the Reich's cash situation was 
drifting to the point of disaster, and that a sacrifice—even a half-hearted 
one—of party prestige and pride was required to carry the government 
along into the new year, when, it is hoped, the(clouds of 1930 might show 
an occasional silver lining. 

The further consideration of the possible foundering of the second Hague 
conference also determined the coalition party whips to order their follow- 
ing to come to the rescue of Dr. Mueller’s Cabinet. The resolution adopted 
to-day, which enables the Mueller Cabinet to carry on, stated: 

“The Reichstag approves the government's declaration and confidentl 
expects it will carry out its program of financial reforms, with the condi- 
tion that the necessary laws will conform to the fundamental principles 
advocated by the government. The Reichstag affirms its confidence in 
the collective policies of the government,”’ 

The government will now proceed to put into immediate effect its in- 
creased tobacco tax, and rise in the cost of unemployment insurance. 
Other reform measures will require drafting of special laws and will not 
therefore be ready for the Reichstag’s approval before the beginning of 
the new year. 


Schacht Assumed Acquiescent. 


The Socialists stand pat in their demand that no reduction of taxes 
shall be operative unless an adequate offset in new revenues is provided. 
As a result of the intervention of Dr. Hjalmar Schacht, President of the 
Reichsbank, in the government’s present plight it is assumed that he with- 
drew his objection to fresh foreign borrowing after the government indi- 
cated its determination to undertake the fulfillment of its reform program, 
which Dr. Schacht designated as a first condition for the flotation of 
further loans. 

It is understood that the $100,000,000 which the government will now 
raise to cover its December deficit will be underwritten by a syndicate 
comprising Dillon, Read & Co. and the Mendelssohn groups and will not 
be strictly a short-time loan. 

Coming to the defense of the government in the Reichstag this after- 
noon, Dr. Hilferding, Minister of Finance, announced that the Reich’s 
cash deficit, which is now 1,700,000,000 marks ($408,000,000) would be 
reduced to 1,400,000,000 marks ($336,000,000) by next April as a result 
of reduced reparations annuities. Of this amount, 500,000,000 marks 
($120,000,000) would be contributed by the Kreuger loan, provided for 
in the Reich’s match monopoly pact, and another 500,000,000 marks from 
regular sources. 

The present government, Dr. Hilferding stated, had to assume a cash 
deficit of 1,000,000,000 marks (%240,000,000) when it took office, and 
such heavy increase as occurred during its tenure of office was caused by 
unemployment doles, which would also have had to be met by any other 
government. 

With the advent of a comprehensive tax reform it will also be able to 
reorganize the administrative service, the Minister added, although the 
government has determined that all classes shall share in its benefits and 
burdens. The heaviest increase in National expenditures, he said, occurred 
in 1927, when the German Nationalist party was a member of the govern- 
ment. The executive board of the People’s party passed a resolution to- 
night that ‘‘confidence in the administration of the Ministry of Finances 
has been gravely undermined.” 

The resolution says further that the vote of confidence was accorded to 
the government only on the condition that the financial program will be 
carried through as a whole. 

Dr. Paul Moldenhauer, Minister of Economic Affairs, in defending the 
Cabinet’s attitude, said that the Socialists also had made sacrifices by 
passing the tobacco tax, which would surely be used by Communists 
against them. The increase of premiums for unemployment relief hits 
workmen as well as employers. 

‘“‘Perhaps,’’ Dr. Moldenhauer declared, “‘our position would have been 
much stronger if we could have told the Socialists, ‘If you refuse we will 
form tomorrow a great bourgeois government.’ That we were unable to 
do so we have to thank Dr. Hugenberg.”’ 

Dr. Ernst Scholz, member of the Reichstag since 1921, to-day was elected 
Chairman of the German People’s Party to succeed the late Dr. Gustav 
Stresemann. He is attached to the party’s Right Wing and was formerly 
First Mayor of Charlottenburg. 


The foregoing was followed with Berlin wireless advices 
dated Dec. 16 which appeared in the New York “Times” 
on Dee. 17, and read: 

Dr. Hjalmar Schacht, militant head of the Reichsbank, to-day extended 
his activities as an unrelenting foe of reckless official borrowing to the 
realm of Greater Berlin’s budgetary embarrassments. As a result of his 
intervention the municipal government pledged itself to set aside 5,000,000 
marks ($1,200,000) monthly out of the receipts from public utilities to 


amortize a 60,000,000-mark ($14,400,000) loan to be _ underwritten by 
the Reichsbank. 





Hopes of securing this loan in the United States foundered on the veto 
of Dr. Schacht and the official advisory board installed to regulate public 
borrowing. The American banking syndicate’s option with the city of 
Berlin expired to-day, and as the conditions named for its consummation 
were not fulfilled, the negotiations were called off. 


Appeals to Reich Authorities. 

The Executive Municipal Council thereupon appealed to the Reich au- 
thorities, who initiated negotiations with Dr. Schacht, which terminated 
successfully, but on the basis that Greater Berlin will increase its tarriffs 
for transportation and electric light, power, gas and water service suffi- 
ciently to enable it to lay aside the $1,200,000 monthly out of which fund 
the present loan will be liquidated. 

Incidentally, Berlin obtains this money cheaper at home, as the Reich- 
bank’s discount is 7%, as compared with the 8.6% offered for American 
accomodation. 

The conditions imposed on Berlin’s administration for the loan were ac- 
cepted without argument, as the state of the City’s Christmas exchequer 
is about as far from opulency as that of the Reich’s cash box. which was 
only relieved through the Government’s emergency financial reform meas- 
ures and their approval by the Reichstag last Saturday. 

Dr. Schacht to-day was in almost uninterrupted communication with 
Dr. Hilferding, Minister of Finance, and Dr. Moldenhauer, Minister of 
Economic Affairs. This afternoon he was received by President von Hin- 
denburg, which is interpreted as significant in connection with the pres- 
ent widely-ramifying discussions on the nation’s financial condition. 


Makes New Objections. 

That Dr. Schacht apparently is not yet completely converted to the sav- 
ing virtues of Dr. Hilferding’s reform program also became known when he 
interposed fresh objections to some of its provisions. Asa result the Govern- 
ment late to-night again called in the coalition party leaders for the purpose 
of clearing up some of Dr. Schacht’s objections. Until these are removed 
the Government will not be in a position to conclude negotiations for the 
$100,000,000 loan required to replensih its depleted treasury. 

Dr. Schacht sharpened his pencil once more to-day and exposed a dis- 
crepancy in the Government’s calculations in connection with its plans. 
While these provided for an immediate increase in revenues of about 400,- 
000,000 marks ($96,000,000), Dr. Hilferding’s panacea at the same time 
included a reduction in general taxes and industrial levies of about 800,- 
000,000 marks ($192,000,000), which obviously prompted Dr. Schacht to 
inform the Government that it would then still be out 400,000,000 marks. 
He demands an unconditional increase in tax revenues of 500,000,000 
marks as a prerequisite for restoring the Reich’s finances to a sound basis 


Bavarian Party May Secede. 

Dr. Schacht’s insistence on having the tax on beer included in the pres- 
ent extension of indirect taxes threatens to force the secession of the Bavar- 
ian People’s party from the present five-party coalition. The party had 
already expressed its opposition to the Government’s plans by declining 
to support the motion of confidence given to the Government last Saturday. 

No agreement was reached on the points of dispute raised by Dr. Schacht 
in the course of to-day’s deliberations and his conversations with the 
Cabinet and the coalition parties will be assumed to-morrow although 
the Government is proceeding to draft bills providing for the increases in 
tobacco duties and the cost of unemployment insurance, both of which are 
to go into effect on Jan. 1. 

After this the Reichstag will devote its attention to some of the other 
remedial measures proposed in the Government’s reform program. They 
are expected to precipitate acrimonious partisan conflict, and to this exten- 
the present Government will be confronted with the necessity of carrying 
on a running fight with the present Reichstag. 

An appraisal of the political significance of the vote of confidence given 
to the Cabinet in connection with the Reichstag’s acceptance of its reform 
program indicates that its footing in Parliament, so long as it is dependent 
on the good-will of the present colaition, is on slippery ground. Almost half 
the German people’s party’s representation absented itself from the voting, 
as did thirty-two Socialist Deputies, while the Bavarian people’s party ab- 
stained in its entirety. 

Seen As Purely an Expedient. 

The vote is interpreted as having been purely of an expedient or utili- 
tarian character, giving the Government an authoritative mandate to 
carry on negotiations at the second Hague conference. Once the Young 
plan has been definitely adopted, it is assumed in Parliamentary circles 
that the present coalition will fall apart, an eventuality with which the 
Vorwaerts, official Socialist organ, is already reckoning. It predicts new 
elections out of which the party will either return triumphantly to the 
Government in increased numbers ot refuse to participate in it at all. 

Meanwhile the Nationalist and Facist campaigners are actively fishing 
in Germany’s troubled waters by making voting capital for next Sun- 
day's referendum on the Young plan out of the Government’s admission of 
its financial situation as contained in Chancellor Mueller’s Reichstag speech. 

Dr. Alfred Hugenberg’s campaign committee to-night issued a fulsome 
pronouncement wherein it was stated that Dr. Schacht’s memorandum 
was the best possible vindication of the impending referendum for the re- 
jection of the Young plan, which the Nationalist agitators charge conspires 
to enslave the German people for two generations. 

“‘Once upon a time the Government’s slogan was ‘First bread, then repara- 
tions,’ ’’ the statement says. ‘To-day it is ‘First reparations, then bread.’ 
The German ship of State is sinking. It can be saved next Sunday, there- 
fore all hands on board.”’ 








German Syndicate Raises Reich Loan 400,000,000 Marks 
Made Available Through Reichsbank After Dillon, Read 
Withdrawal. 

From Berlin yesterday (Dec. 20) the New York “Eve- 
ning Post” reported the following copyright advices: 

While financial and political circles are still speculating on the true 
inside story oof why Dilleon, Read & Co. refused a loan to the Ger- 
man Government, the Reichsbank announced that a consortium of 
German bankers had late today perfected an arrangement to put 
400,000,000 marks at the disposal of the Reich. 

At the same time, however, the extreme difficulties caused the 
Reich by the withdrawal of the American firm is indicated by the 
publication of the Finance Ministry’s statement that it would be able 
to transmit to the German states only one-half of the Federal taxes 
due them in December. 

This announcement led to a new outcry for the resignation of 
Minister of Finance Hilferding, who is now blaming Dr. Hjalmer 
Schacht, president of the Reichsbank; J. P. Morgan, Reparations 
Agent S. Parker Gilbert anad the French Government for his pre- 
dicament. 
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Under date of Dec. 19, Associated Press cablegrams from 
Berlin were published as follows in the New York “World” : 


The German Government to-night ceased negotiations with Dillon, 
Read & Co. of New York for an emergency loan of $100,000,000. 

Instead, through an agreement between coalition parties in the 
Reichstag and the Cabinet, the loan is to be raised through the 
German “D” banks, the Darmstaedter, the Dresdner and the 
Deutsche-Diskonto. Dr. Hjalmar Schacht, President of the Reichs- 
bank, has agreed to sanction the domestic loan. 

The Reichstag agreement, which promiséd immediate introduction 
and passage by Saturday of a bill providing an amortization fund of 
450,000,000 marks ($108,200,000), also served to avert a Cabinet 
crises. The post of Finance Minister Hilferding was at stake because 
of his failure to obtain the loan from the American bankers except 
on terms that would have meant his resignation. He is the only 
financial expert in the Social Democratic party and fhat organization 
was unwilling to lose the finance ministry. 

The Amortization Bill was introduced and given its first reading 
this evening. The third reading and final vote on it will come Satur- 
day. It will have priority over all other measures before the 
Reichstag. 

This agreement, which saved the Cabinet, was generally conceded as 
a decisive victory for Dr. Schacht. He now has a free hand in 
obtaining the emergency credit on favorable terms and the Reichs- 
bank has full authority to place the loan through German banks. 

The Priority Bill provides that the 450,000,000 marks shall be raised 
by tax increases and by special economy measures in various Govern- 
ment departments which are to be effective until the end of 1930. 
It was understood that the “‘D” banks will advance the funds, which 
are needed to cover the year-end Treasury deficit, and will then cover 
the loans through short term credits to be arranged with J. P. 
Morgan & Co. 

It also was reported that Dr. Schacht’s refusal to approve a loan 
from Dillion, Read & Co. was due primarily to objections from the 
French Government and also to contrary advice from S. Parker Gil- 
bert, Agent General of Reparations under the Dawes plan. 








Hatry Case Claims Put at $67,500,000—London Crash 
Revealed as Greatest of Its Kind in England— 
Financier Pleads “Not Guilty.” 


The huge sum of $67,500,000 was the estimate given in 
court on Dec. 16 by Sir Gilbert Garnsey, London accountant, 
who investigated the affairs of Clarence Charles Harty, of 
the unsecured claims against the Hatry group of companies. 
A London message, Dec. 16, to the New York “Times,” in 
reporting this, added: 

Hatry and his three co-defendants, Edmund Daniels, 31; Albert Edward 
Tabor, 31, and John Graham Dixon, 37, upon the completion of Sir Gil- 
bert’s testimony, were committed for trial on charges of fraud and forgery. 

It was stated, when the crash came, that Hatry had only $6,250 in all, 


and to-day Sir Gilbert Garnsey testified, ‘‘Hatry told me he had no private 
fortune and I have no reason to doubt it.” 


Hatry Reads Statement. 

Sir Gilbert, who added the companies would probably go into liquidation, 
said he could not believe Hatry when he first said the liabilities of the 
companies would be about $100,000,000. A trifling amount would be 
available for the unsecured creditors, but nothing for the shareholders, 
Sir Gilbert declared. 

Reading a statement with considerable emotion from the dock to-day, 
Hatry, who is a debonair n of 40, said he had no intention to defraud 
the creditors. When he saw the crisis coming, he said, he pledged every 
penny, his reputation and, maybe, his liberty to avert what he foresaw 
would be a terrible crash. 

Hatry added: 

‘‘My name has become a byword. I am now irretrievably and irreparably 
tuined. I took grave personal risks, whereas I could so easily have let 
things go and walked off a free man.” 

One of the principal charges against Hatry and his associates is that 
they forged share certificates on which they raised loans for financing 
various enterprises. 

Loaned $125,000 to Bevan. 

Sir Gilbert’s disclosures to-day reveal the Hatry crash as the greatest 
recorded failure of a group of companies dominated by one man ever known 
in England. The losses exceed by $15,700,000 those involved in the failure 
in 1892 of the Liberator Building Society and the allied companies con- 
trolled by Jabez Spencer Balfour. 

Next in size was the $27,500,000 failure of the London and Globe Finance 
Corp., controlled by the arch swindler, Whitaker Wright. Nine years later 
Alfred William Carpenter’s Charing Cross Bank failed for $8,500,000, 
and in 1920 Farrow’s Bank crashed for $10,000,000. The sensational 
failure, a few years back, of Gerald Lee Bevan and his City Equitable Fire 
Insurance Co. was also for $10,000,000. 

It came out in the evidence to-day that Hatry recently loaned sums 
amounting to $125,000 to Bevan, who a short while ago left prison. 

Whereas the Balfour and Wright losses fell chiefly on private individuals 
throughout the country, it is expected the big banks and financial houses 
will have to shoulder the bulk of Hatry’s liabilities. 


Was Insurance Clerk at 25. 


No hint was given in court to-day as to where the money had gone. 
Hatry was known among his friends as a ‘‘dazzling’”’ financier and lived 
in dazzling fashion. His mansion, on Great Stanhope Streets, Mayfair, now 
for sale, was a byword for the luxury of its appointments. Mrs. Clarence 
Hatry was one of the few London hostesses who could boast of having a 
swimming pool upstairs. Nine bathrooms were provided. 

At the age of 25, in the year the World War started, Hatry was a clerk 
in a London insurance broker’s office. At the age of 30 he was dealing in 
millions. Always immaculately dressed and well groomed, he utilized his 
engaging personality to win support for his many schemes from men whose 
practice was to deal in large sums. One who knew him well declares that 
Hatry inspired confidence by his amazing flair for getting for investors a 
quick return for their money. He started borrowing small sums which, 
in a few months, came back with big interest. 

“‘Men who first hesitated at a few hundred,” said your correspondent’s 
informant, “were, after a few years, trusting tens of thousands with him. 








Even after the British Glass Industries lost £3,500,000 and Jute Indus- 
tries, Ltd., about half its capital of £4,500,000, money seemed always to 
be forthcoming for Hatry’s ventures. 


Entertained on Yacht at Cowes. 

“His great weakness was his extravagance of ideas as regards actual 
values. My first meeting with Hatry was when he was organizing the 
Drapery Trust. On the way to offer him one of my businesses, I thought 
of putting on a couple of thousand pounds for luck. He paid without a 


murmur.”’ 
= = a 


Among his spectacular early deals was the acquisition of the Com- 
mercial Bank, through which he afterward negotiated 50 large deals 
involving $150,000,006. His first real setback was in 1921, when, in the 
slump following the 1919-20 boom, he got pinched with his glass and jute 
flotations. He came back with the successful flotation of the Drapery 
Trust, and through the Austin Friars Trust, which is figuring largely in 
the present proceedings, he floated the Steel Industries of Great Britain, 
Ltd., with a capital of $40,000,000. 

Hatry pleads ‘‘not guilty” to all the charges against him and will stand 
trial at the Old Bailey next session. 


The difficulties of the Hatry group were referred to in 
these columns Sept. 21, page 1820. 








London’s Gold Reserve to Meet Ideas of Cunliffe Committee. 
From London, Dec. 14, the New York “Times” reports 
the following: 


The fact that, even with the recent increase in the Bank of Eng- 
land’s gold holdings, its gold reserve is still £12,550,000 below the 
limit of £150,000,000 recommended by the Cunliffe Committee as a 
minimum after currency amalgamation, has caused much discussion. 
The London market infers from recent events that the Bank ob- 
serves no hard and fast rule regarding the gold reserve, but never- 
theless considers it desirable to conform as nearly as possible with 
the committee’s recommendation. 

This should mean that a gold reserve of £150,000,000 will hereafter 
be regarded as the normal figure. At present, there is good reason to 
believe that this figure will very shortly be attained, even though the 
market does not lose sight of the continued shipments of gold to 
France, or of the further fact that Germany also is desirous of 
adding to its gold reserve. 








Improvement in Canadian Exchange as Result of Lower 

&4 «Interest Rates Looked for by Bank of America, 
N. A.—Suggests Stabilization Loan to Bring Cana- 
dian Dollar to Par. 


Liquidation in the securities markets and lower interest 
rates now prevailing in the United States, with consequent 
withdrawal of Canadian funds, will doubtless show their 
effect, eventually, in some improvement in Canadian ex- 
change, the Bank of America, N. A., declares in its De- 
cember bulletin. But, in the opinion of the bank, more 
direct assistance than that will be required to bring the 
Canadian dollar back to par. “Last July it was estimated 
that shipments of about $60,000,000 gold would be needed 
to bring the Canadian dollar back to par,” the bank asserts, 
“and from the recent trend of exchange rates it would 
appear that requirements may have increased since that 
time. In some quarters the opinion has been advanced that 
the remedy for the situation may be found in a stabilization 
loan. With easier credit conditions prevailing in inter- 
national financial centers it is believed there would be no 
difficulty in obtaining funds for placing the Canadian dol- 
lar back upon the gold basis from which it has strayed 
unofficially in the past several months.” 

Pointing out that Canadian exchange has been at a dis- 
count in New York for the last half year and a good part 
of the time at a discount so large as to make gold shipments 
profitable, the bank says: 

“Ordinarily gold is shipped to New York from Canada when the discount 
on the Canadian dollar in this market is around 3/16 of 1%. During a 
part of the past six months, however, the discount has ranged from one to 
well above 2% without any serious attempt to correct the situation by 
adequate gold shipments. A decline of about 33% in Canadian gold 
reserves since the end of 1928, and of 50% since the close of 1927 is 
apparently responsible for the evident reluctance of Oanadian banking 
authorities ‘to reduce further their gold holdings, and for their willingness 
to forego the substantial profits obtainable by shipping gold. 

“Canada’s net export of gold was relatively heavy in the fiscal year 
ended March 31 1928; during the year ended March 31 1929 it had more 
than doubled. The attraction of Canadian funds to the New York call loan 
and securities markets appears to be the principal cause for the outflow 
of gold. The unsatisfactory credit situation has been further aggravated 
by a sharp decline in the last two years in Canada’s favorable balance in 
international trade, and, more recently, by the drop in wheat exports. 

“The break in prices in the New York stock market toward the latter 
part of October had an immediate reflection in Canadian exchange rates. 
On Oct. 29 the Canadian dollar was quoted here at a discount of 2%%. 
During November quotations ranged from a discount of 1 9/16% to 
2 3/16% on telegraph transfers. The lower quotations were apparently 
occasioned by the drop in prices of Canadian securities in the New York 
market and by losses suffered by Canadian investors in the stock market 
break. The decline in Canadian exchange has occurred, moreover, at the 
time of the year when the Canadian dollar is ordinarily at a premium in 
New York. This is usually caused by the heavy seasonal movement of crops 
from Canada, a large part of which is financed here. In the autumn gold 


normally moves from New York to Canada, with a return movement of 
varying size occurring during the early part of the following year.” 
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Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks for Oct. 31 1929 with the figures for Sept. 30 1929 


and Oct. 31 1928: 


STATEMENT OF CONDITION yoyo eed OF THE DOMINION OF 









































Assets. Oct. 31 1929.\ Sept. 30 1929.) Oct. 31 1928. 
Current gold and subsidiary coin— x s s 
Ie COROER 4 2 2 - ccnwcccssnccnceseess 47,019,022} 46,836,658} 47,383,735 
HMSWHETC.. . cccccccoccescocccssccse 266, 19,590,090| 27,048,687 
Total. ... cc cccccccccccnceccces 78,285,031 66,426,751 74,432,424 
Dominion notes— 137,191,720) 122,294,154] 125,313,846 
Th OBRBGR 4 c ccccccsscccccccsncnces 24,739 19,015 22,312 
PE, 6 once cdvdncescncnaensves 
137,216,462] 122,313,771) 125,336,160 
TORE. cnccccccaccnccccccsosssace 
15,232,710 22,395,235 17,141,304 
Notes of other banks.....----.------- 17,315,507] 18,559,352] 18,187,522 
United States and other foreign currencies} 217,116,672] 178,289,114] 184,737,901 
Cheques on other banks........--.--- 
Tee 60 Cee Dees i CORR B04  ccactaddisl -osidcacaseal. bockaccbic 

cured, including bills rediscounted - - . . 

Deposits made with and balances due 7,801,846 6,055,840 4,056,056 
from other banks in Canada......-.-- 

Due from banks and ee correspond- 4,675,052 5,808,475 6,514,440 
ents in the United Kingdom......... 

Due from banks and banking correspond- 

ents elsewhere then in Canada and the] 117,323,80¢ 75,636,220! 66,472,031 

Wee eens akcncéocnsunisaon 
Dominion Government and Provincial] 344,119,372] 333,988,579] 334,957,794 

Government securities.............- 

Canadian municipal securities and Brit- 

ish, foreign and colonial public securi- 91,603,774 97,298,763] 106,606,527 

ties other than Canadian..........-.. 51,757 ,558 56,210,889 53,500,533 
Railway and other bonds, debs. & stocks 
Call and short (not exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover....- 268,336,003} 280,805,686) 249,381,845 

Elsewhere than in Canada.....-..-- 252,283,450} 313,381,231) 296,268,013 
Other current loans & discounts in Canada| 1,473 ,427,797|1,404,371,359|1,227,076,325 

BN. 5 oe ntnccctzcnnenacsennsas 241,866,294) 235,118,809) 249,067,082 
Loans to the Government Of Camads....|  ccncccccec] accccccccc] coccceccee 
Loans to Provincial Governments --.-.-_-- 16,123,281 16,970,196; 27,984,379 
Loans to cities, towns, municipalities 

and school districte...............-- 99,035,773; 99,832,352] 82,607,354 
Non-current loans, estimated logs pro- 

VE OE boas wAnddwdrtpndniannwena 7,645,759) 8,064,865 7,304,286 
Real estate other than bank premises--.- 5,235,150 5,646,732 6,434,370 
Mortgages on real estate soid by the bank , \ 7, 544,045 6,742,721 
Bank premises at not more than cost, 

less soate (if any) written off..... 76,078,944 76,203,333 72,259,708 
en eae Bi nae a under letters of' 

aia tiie wb seietvas soledeatieas 103,877,421] 103,797,124) 100,068,997 
Deposit with t the Minister of Finance for 
of note circulation......-. 6,365,724 6,365,427 6,099,556 
gaan in the central gold reserves-. ~~. 58,330,866] 61,730,866) 85,930,866 
Shares of and loans to controlled co's... 9,707 ,594 9, 156, 616 10,407,465 
Other assets not included under the fore- 
GEN Aa drithtteetnnscamians 2,249,575) 2,329,749] 2,583,059 
EE Ge Rexcceckabsaccdnsdawne 3,710,695,08513,614,901 ,480{3,422,158,831 
SS_= 
TAaviitties 
Notes in circulation.................- 185,085,767} 196,894,815] 190,304,248 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c. 86,775,619] 55,103,458} 40,096,101 
Advances under the Finance Act.....-.- 90, 79,400,000} 73,550,000 
—— _ Baden + age be aga 27,077, 697 24,024,443] 25,679,284 

yt payable on 

mand in —— Si lida labeban meds iconiioaianniee 785,768,850) 759,478,112] 716,867,806 
Deposits by t pie payable after no- 

tice or on a fixed day in Canada...... 1,470,045,528] 1,470,512,260)1,511,595,332 

elsewhere = Ay in Canada... .. .146,051| 423,802,616] 356,389,006 
Loans from other banks in Canada, 

secured, including bills Rat. kbesheanoed adivensedkuh. Gdeeeaiaee 

made by and balances due to 

other banks 3). 24,410,159 14,433,015 17,765,612 

mn 

ents in the = Me ee get geet 29,261,372 17,498,857| 20,942,932 

t 
United Kingdom................. 133,186,792) 116,449,587} 65,359,713 
Bills nis 3 cS aicbhd an a eatnon bod 13,826,298 13,866,966 15,933,350 
of credit outstanding.......... 103,877,421] 103,797,124 ,068, 

Liabilities not incl. under foregoing heads 4,109,39 4, ,555 2,705,800 
ds and unpaid_....... 2,146,672 752,934 :992,627 

Rest or reserve fund_.............-..-- 156,178,448] 154,481,109] 134,066,700 
Capital paid up._...-.....-.2-...---- 525, 141,806,145] 122,764,660 
Total liabilities. ................. 3,677,571,172|3,576,411,047 3,396,072,218 





NOTE.—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 








Sweden Repays $25,000,000 Loan. 
Under date of Dec. 18 Associated Press accounts from 


Stockholm said: 


The Swedish public debt commission has redeemed the 1919 6% 


$25,000,000 loan at the current rate of exchange. 
in Sweden, 


dollar is at a discount 


the 


bonds are losing on the transaction. 


Sw 








As th 
ish holders of these 


e American 


In California Sales of Pre War and War Loan Bonds of 

Russia Held Legal. 

From the “San Francisco Chronicle” we take the follow- 
ing Associated Press advices from Sacramento, Dec. 9: 


The sale of the pre-war and war loan bonds of the Russian Im- 
perial government and the war loan bonds of the Kerensky govern- 


ment for speculative purposes, 
an opinion by Attorney General 


was upheld 


U.S. 


District’ Attorney of San Francisco. 
Brady questioned the right of brokers to sell these bonds under 
the provisions of the Corporate Securities Act but Webb held that 


the United States maintained diplomatic relations with both 
Czarist and Kerensky Governments, 
ated only by the Soviet Government, 


in California today 
Webb for Mathew Brady, 


in 


the 


that the bonds have been repudi- 
which has never been recog- 


nized by the United States and that speculators, knowing of the 
repudiation by the Soviet, buy the bonds at their own risk. 


In cases where “innocent” 


buyers 


are 


“sold,” 


Webb 


informed 


Brady that the sellers might be prosecuted on a felony charge of 
obtaining money under false pretenses, but not under the corporate 


securities act. 





Dr. Kemmerer’s Commission Ends Task in China— 


Reported to Have Recommended Adoption of Gold 
Standard for Copper—Currency Debased. 


Under date of Dec. 13 the New York “Times” reported the 
following from Shanghai: 


The Kemmerer commission of financial advisers to Nanking has com- 
pleted its year’s contract, Mr. Edwin W. Kemmerer, who has led the 
group, is sailing for America on Jan. 18. The others are scattering. The 
forma] reports and recommendations they made are in the hands of Nanking, 
but Nanking is keeping the gist of them secret. Shanghai banking circles 
are convinced that Mr. Kemmerer recommended that a gold standard be 
achieved by a gradual regional process, and many other startling 
innovations, 

Six members of the commission are not leaving China, having signed 
contracts with Nanking to remain as expert advisers and assist in apply- 
ing the recommendations of the commission. 

Along with the above the “Times” gives the following spe- 
cial correspondence from Shanghai Nov. 22: 

Though China is today esséntially a “‘copper country,’’ copper being the 
principal medium of exchange used by the masses of the population, the 
Kemmerer commission early in its investigation is believed to have decided 
tthat the country must adopt the gold standard if order is ever to be 
brought out of the chaos which exists in its money today. 

How or when the change to a gold standard would be made it would be 
difficult to prophesy. The Kemmerer commission, after nearly a year of 
work, has embodied its findings in a series of laws rather than in a series 
of reports, and whether all of these laws will be passed by the Nanking 
Government in the order to recommended by the commission or whether a 
part of them will never be adopted time alone can tell. 

Each of the new statutes compiled by the Kemmerer group is accom- 
panied by a simplified memorandum of explanation, detailing why the rec- 
ommendation is made, how it is to be applied and the theoretical effects 
to be expected from application. 

These laws and reports have not all been presented at one time, but 
have been handed by Dr. Kemmerer to T. V. Soong, Nanking’s Minister 
of Finance, as they have been perfected. Some of the earlier recom- 
mended laws have, in fact, already been enacted by the Legislative Yuan 
without the public being conscious that they emanated from the Kemmerer 
commission. 

Cost to China Is $500,000. 


The Kemmerer commission, composed of 17 American experts in 
various lines, was engaged for one year, dating from Jan. 10 1929, and 
it was specified that a month be allowed for travel each way. The cost 
to China of this commission’s expert advice is understood to have been 
$500,000 in American money, paid in advance. 

The laws framed and the recommendations made cover a wide range, 
and are not confined merely ‘to fiscal affairs, as may be seen from the 
following list of members of the commission, and the differing phases of 
governmental activities in which they are expert: 

Dr. Edwin W. Kemmerer, head of the commission. 

Dr. Arthur N. Young, expert in public credit. 

Dr. Oliver C. Lockhart, expert in taxation. 


Dr. W. B. Poland, expert in railway finance. 

Dr. Benjamin Bruce Wallace, expert in tariff and tariff policies. 

Dr. Frederick A. Cleveland, expert in budgets and budgetary problems. 

Dr. John Park Young, assistant expert in currency and banking. 

Mr. F. B. Lynch, assistant expert in banking. 

Mr. Richard W. Bonneville, assistant expert in accounting and fiscal 
control. 


Mr. William Watson, assistant expert in accounting and fiscal control. 

Three assistant secretaries to the commission: Mr. Edward FP. Feely, 
Mr. John McGregor Gibb, and Mr. George M. Thompson. 

De. Foank W. Detter, tanking, casveney ‘tnd qredlt. expert, estieg @ 
under-secretary. 
Three assistants, Mr. Harry B. Price, Mr. Whitmore Dawes, and Mr. 
Donald L. Kemmerer, son of Dr. Kemmerer. 


Faced Overwhelming Problem. 


The problem which confronted the commission when they landed in 
Shanghai last February seemed overwhelming. Here was not onnly a 
country verging upon bankruptcy, a country with an almost incalculable 
number of currency issues of varying value, but a country in which few 
reliable statistics were to be found. Changes of government have been 
sO many and so rapid since the Manchu dynasty was overthrown 18 years 
ago that there was even no reliable list of total national and provincial 
debts or bond issues. 

For many of the statistics which were basically necessary the commis- 
sion had to turn to foreign firms long operative in China, such as the 
National City Bank of New York, the Standard Oil Co. and the British 
American Tobacco Co, 

Silver Dollar Coin Acceptable. 

The silver dollar coin itself is accepted in every province, but every 
province has its own issue of paper notes of 10 and 20 cent denominations, 
and some of these are worth par, while some are worth almost nothing. 

The 10 and 20 cent silver coins present another problem. A few are 
worth face value, but in general they are so debased that one silver dollar 
will purchase 13 dimes, because many warlords, when in temporary 
possession of the mints, have melted silver coins of good fineness and 
reissued them heavily alloyed. 

Since the silver dollars and their paper counterparts fluctuate daily, 
as silver rises or falls in relation to gold values, it follows that copper 
coins fluctuate too. At some seasons $1 in silver may buy only 260 
copper coins; a few months later it may but 390 or more, for a “‘copper”’ 
in China is never the equal to a cent, or to the one-hundredth part of a 
dollar, as it is in the United States. 

The Kemmerer Commission report is not designed quickly to revolu- 
tionize the financial condition of China. It is a scientific analysis of 
the existing situation, compiled in ‘the form of a series of simple laws 
which, the commission believes, if they are passed in the order named 
and conscientiously enforced, will in time give China a stable currency, 
an adequate tax income, a balanced budget and a gradual renewal of credit. 

Nothing startling nor revolutionary in the way of immediate results is 
expected nor planned, but the various suggested laws, regarded together 
as a “report,” will, it is believed, lead China out of the wilderness, 


financially speaking, and put her onto the road to stability and solvency. 


Items regarding the mission of Dr. Kemmerer and his 
associates to undertake a reorganization of China’s finances 
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appeared in our issues of Jan. 19, page 346 and Jan. 26, 
page 499. 








Finance Minister Inouye Asks Aid of Bankers During Re- 
moval of Gold Embargo—Expects Little Gold Will Leave 
Japan. 

The following Tokio advices appeared in the “Wall 

Street Journal” of Dec. 19: 


: Plea for cooperation with the government and expressions of op- 
timism for Japan’s future, were the keynote of the address recently 
delivered by Finance Minister Junnosuke Inouye before the Kwansai 
(Western Japan) Bankers’ Association at its meeting in Osaka. 

Mr. Inouye, obviously happy over the consummation of his cam- 
paign for removal of the gold embargo, which culminated with his 
announcement on November 21 that the ban would be lifted on Jan- 
uary 1i, declared that little gold will leave the country after the 
latter date and asserted that there is slight likelihood of further 
speculation in the yen. 

“Leading banks in Japan,” he said, “have shown determination 
to support policy of the government and the Bank of Japan on gold 
ban removal. They have reached an understanding with the govern- 
ment not to send much capital out of the country. Such being the 
«ase, I do not believe that a huge amount of gold will leave Japan 
upon the lifting of the embargo. 

“TI chose January 11 on the basis of the present exchange situation. 
I thought also that it would add to the financial stability of the 
coutnry if the date we erto be known in advance. Up to the present 
the government has held huge amounts of specie abroad but I do 
not think this proper. Therefore the government has decided to 
entrust to the Bank of Japan the task of maintaining specie re- 
serves abroad and of controlling exchange fluctuations.” 


The proposed removal of the gold embargo was noted 
in our issue of Nov. 23, page 3249. 








Chile to Maintain Gold Standard. 

United Press advices from Santiago De Chile, Dec. 20, 
published in the New York “Sun” state: 

Chile will maintain her gold standard regardless of the financial 
situation in other countries, President Carlos Ibanez told the United 
Press today. 

“Our gold reserve,” he said, “is larger than our paper circulation 
and the foreign trade balance is more favorable than in any previous 
year. Conditions and wages are good and Chile has practically no 
unemployment.” 





$8,000,000 Province of Buenos Aires Loan Arranged in New 

York Market—One of First Foreign Issues in Months. 

For the first time in months a South American loan has 
been arranged in this market. The Province of Buenos 
Aires, which is the most important Province in the Argen- 
tine Republic, has sold an issue of $8,000,000 64% ex- 
ternal sinking fund gold bonds of 1929 due June 1, 1961. 
The group purchasing the issue is headed by The First 
National Corporation of Boston and includes Harris, Forbes 
& Co., and Stone & Webster and Blodgett, Inc. 

The issuance of these new bonds was authorized Novem- 
ber 2, 1927, by the Provincial Legislature, the proceeds to 
be used to provide school houses and other public buildings 
in various parts of the Province. Under contracts already 
entered into by the Province it is stated, 110 school 
houses are being constructed and plans have been prepared 
for 223 additional school buildings. This new construc- 
tion, it is added, will result in a substantial saving through 
the release of rented buildings. The Province pledges its 
full faith and credit for the due and punctual payment of 
principal, interest and sinking fund on the issue, and in 
addition the full interest and sinking fund service on these 
bonds and any other bonds that may be subsequently issued 
under the same law, is specifically secured by a charge and 
lien on the Inheritance Tax, is indicating that the revenues 
of the Province continue to refiect the constant improve- 
ment in its financial status manifest for the last four years, 
it is pointed out that the receipts for nine months of the 
current fiscal year amount to $49,790,000 or at the rate of 
over $60,000,000 per annum, compared with $54,531,000 in 
the 1928 fiscal year, and $48,995,000 in the 1927 fiscal year. 
In the last fiscal year (1928) there was a substantial sur- 
plus. It is expected that this issue of bonds will be put 
on the market shortly. 











Peruvian Government Decree Forbids Banks to Invest For 
Their Own Account in Foreign Stocks. 
The following account is from the “Wall Street Journal” 
of Dec. 14: 


Peruvian Government decrees that local banks, foreign banks and 
branches no longer will be permitted to make investments for their 
own account in foreign stocks, and banks will be obliged to liquidate 
within six months any foreign stocks now held. Decree, it is believed, 
will tend to prevent exportation of capital as result of recent slump in 
exchange. Banco Italiano of Lima has offered reserve banks of Peru 
loan of $5,000,000 to maintain Peruvian pound exchange on New York. 





Report of Loan of $5,000,000 to Reserve Bank of Peru. 

Associated Press advices from Lima, Peru, Dec. 13, 
stated : 

The newspaper El Comercio said today that the local Banco Italiano 


had offered to the reserve bank of Peru a loan of $5,000,000 to “main- 
tain the Peruvian pound exchange on New York.” 








Colombia To Cut Expenses Heavily—Finance Minister 
Asserts 1930 Budget Seeks Reduction of Nearly $30,- 
000,000—Low Price of Coffee and Decreased Income 
Tax Receipts Expected to Reduce Revenues to $60,- 
140,000. 


A reduction of nearly $30,000,000 in expenditures is plan- 
ned in the budget proposed for 1930, according to a state- 
ment by Minister of Finance Perez in El Tiempo Dec. 15, 
in which he commented on an interview with Senator Ma- 
rulanda published in The Espectador last night, says a 
cablegram Dec. 15 from Bogota to the New York “Times,” 
which also contained the following advices: 


Senor Marulanda, who is a member of the patriotic advisory council 
appointed by President Abadia Mendez to aid in meeting the financial 
difficulties facing the government, said that the board had recom- 
mended a 1930 budget carrying estimated revenues of 62,000,000 pesos 
(about $60,140,000) and estimated expenditures of 53,000,000 pesos 
(about $51,410,000), leaving a margin of 9,000,000 epsos to be ap- 
plied on the 1929 deficit. 

Minister of Finance Perez, commenting on this budget, says that 
the largest reductions in estimated expenditures for 1930 as compared 
to 1928 are for the Ministry of Public Works, 8,500,000 pesos; Educa- 
tion, 5,500,000, and War, more than 4,500,000. 

The low price of coffee, which is the principal export of Colombia, 
is expected to reduce the revenues of the government both in the 
export tax and the customs revenues, which are estimated at 25% less 
than last year. It is also expected that income tax receipts will be 
40% less in 1930 than in 1928. 

A member of the Bogota Stock Exchange, discussing the coffee situa- 
tion and disclaiming over-pessimism, estimates an average of 15 cents 
a pound for Colombian coffee to be exported during 1930, as com- 
pared to an average of 27 cents a pound in 1928. On the basis of 
annual exports of 2,800,000 sacks, this difference in price indicates that 
the 1930 exports will be worth $47,000,000 less than the value of 1928 
exports. 








Decree of President Irigoyen of Argentina Closing of Caja 
de Conversion or Exchange Bank—Country Virtually 
Off Gold Basis As Result—Decline In Price of Peso. 

According to Associated Press dispatches from Buenos 

Aires, Dec. 17, President Irigoyen of Argentina decided on 

Dec. 16 to close the Caja de Conversion, or exchange bank. 

The Associated Press accounts continued : 


The official decree closing the bank explains that the irregular state 
of the world’s exchange market “exerts a damaging influence upon 
our market, causing shipments of coined gold from this country without 
justified causes.” 

The Caja de Conversion was founded in 1890 and carried out its 
functions until the beginning of the European war, when it was 
closed. President Alvear reopened it in August, 1927, when the 
financial situation of the world became normal again, announcing that 
it was done in order to regularize the monetary system of Argentine 
and to give back to Argentine notes their gold face value. 

The present decree is limited to the closing of the Caja, but it allows 
shipments of gold deposited in local banks. There are now some 
47,000,000 gold pesos deposited in these banks. Seven million of this 
sum will be shipped this week. 


The New York “Times” in a cablegram from Buenos 
Aires, Dec. 17, had the following to say regarding the 
closing of the gold office: 

Bankers and financial writers here are practically unanimous that 
the closing of the Argentine Caja de Conversion (gold exchange office), 
decreed yesterday, aggravates an already serious financial and business 
situation and will give rise to a lack of confidence in European and 
American centres which, it is held, will be certain to react most un- 
favorably on Argentinian credit. 

The possibilities of a disastrous effect on Argentine exchange were 
apparent today when the exchange rate on dollars jumped from yes- 
terday’s closing quotation of 106.80 to 116. While it is true that the 
Argentinian exchange rate has, on other occasions, reached a figure 
more adverse than that cf 116, never in the history of Argentinian 
currency have there been similar fluctuations from one day to another. 

The quotation eventually recovered somewhat and closed at 109.80, 
which means that $100 cost 109.80 Argentine gold pesos, as compared 
with the par value of 103.64 pesos. 


Predict Fall in Securities. 

Three months ago when Argentinian exchange reached 109.80 with 
the conversion office functioning and freely exchanging paper currency 
for gold on demand, Province of Buenos Aires bonds dropped from 90 
to 81 on the New York Stock Exchange. Therefore, observers expect 
one of the immediate results of the suspension of the free exchange of 
gold for paper to be an unfavorable quotation of Argentinian securities 
abroad. 

The closing of the conversion office is the latest development in a 
long series of circumstances which have caused business conditions 
to go steadily from bad to worse for the last ten months. The general 
buinsess situation, it is admitted, is frankly poor. Collections are slow, 
bankruptcies are heavy and the trade balance is unfavorable, the coun- 
try importing too much and not exporting enough. 

The President’s decree closing the conversion office states the measure 
is made necessary by the unfavorable situation in foreign financial 
markets which is having an unfavorable effect on the Argentine ex- 
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change. But bankers point out that while money is obtainable freely 
in London at 5% and in New York at 444%, the interest rates here 
have reached 8%% for first-class clients and 9% for others. One 
prominent bank predicts a 10% interest rate shortly. 


See Blow to American Trade. 

First-class Buenos Aires banks are paying 64%2% per annum for 
180-day advances on rediscounted documents—which is an almost un- 
heard of charge to banks here. Because of their lack of spot cash to 
cover futures in exchange operations, banks are charging %4% per 
month on futures operations. 

Foreign bankers interviewed by your correspondent today, were 
unanimous that the American export trade to Argentina will be a 
heavy sufferer as a result of the closing of the conversion office, since 
the unfavorable effect on the Argentine exchange will raise materially 
the cost of everything paid for in dollars. On the other hand, Argentine 
cattle-growers will benefit because they will receive more pesos for meat 
and hides sold in dollars or sterling. 

Three or four firms which practically monopolize the grain export 
business will also profit heavily by the adverse exchange rate of the 
peso, but it is held certain that none of this will be passed on to 
agriculturists, so their buying power will not be increased. Agri- 
culturists and not cattle-breeders are the principal buyers of American 
agricultural machinery and supplies. 

The government explains the closing order as a measure to prevent 
further restriction of Argentine currency through the exportation of 
gold. Argentine currency law requires the withdrawal from circula- 
tion and the delivery to the conversion office of 2.27 paper pesos every 
time one gold peso is withdrawn for export. 

Recent heavy gold shipments have, therefore, restricted the circulating 
medium by nearly 2,000,000 pesos, causing a tight credit situation. The 
currency in circulation today is 112.45 paper pesos per inhabitant, as 
compared with 128.72 pesos last year and 156.68 pesos in 1920. 

From Washington, Dec. 17, the New York “Journal of 
Commerce” announced the following advices. 

Financial difficulties of several of the Latin-American republics 
were further increased this week by the issuance of a decree by 
President Irigoyen of Argentina closing the Caja de Conversion, 
according to reports reaching Washington today. 

Short coffee crops in Colombia and Brazil, reports indicate, have 
created a serious situation in those countries, while in Peru, due 
to conditions of the public finance, President Leguia on December 
15 declared an import moratorium permitting payment for imported 
merchandise in Peruvian currency at the par rate, regardless of any 
provisioons for payment in gold which might appear in the contract. 

President Irigoyen’s action in closing the Caja de Conversion, 
according to dispatches from Argentina, was declared to be due to 
unstable conditions in the world’s financial markets reacting un- 
favorably upon Argentina and causing shipment of coin gold from 
the country without just reasons. 


Talk of Forming Central Bank. 

His action is viewed in Washington as likely to cause considerable 
alarm abroad with regard to the soundness of Latin-American finances 
and also with regard to granting commercial credits. 

The Argentine conversion office was closed shortly after the out- 
break of the World War in order to safeguard the gold stock of 
Argentina and was not reopened until 1927, although the balance of 
trade had been very favorable for several years and Argentina as a 
result had received a large addition to its gold supply. 

The chief cause of Argentina’s difficulties, it was explained here 
unofficially today, is the inelasticity of the currency, which is as 
inflexible as that of the United States was before passage of the 
Federal Reserve Act. There has been talk of instituting a modern 
central bank, but the project has not been advanced, and it is be- 
lieved that it may be speeded up as a result of the present situa- 
tion. 

The Argentine explanation of the issuance of the decree is not 
concurred in by officials here, who declare that the situation is not 
due to world financial conditions. The deliberation of Argentine 
officials in reopening the Caja de Conversion and the prosperous 
coondition of the country at the time created a feeling of security 
with respect to the position of its currency, but during the greater 
part of this year Argentina’s favorable balance of trade has been 
considerably reduced until for recent months, according to informa- 
tion to Washington, exports barely cover imports. Since the country 
must make large remittances covering debt service and dividends 
abroad, a large export surplus is required to strike a balance in inter- 
national payments; consequently, the exchange has been on a gold 
export basis for a number of months and gold has moved out in 
large quantities, although not sufficient to bring the exchange close 
to parity. 

President Irigoyen’s action in closing the conversion office is con- 
sidered as due to fear that further gold withdrawals would seriously 
restrict the volume of circulating medium. It is believed, however, 
that before taking such drastic step he should have endeavored to 
arrange temporary credits abroad, which could undoubtedly have 
been obtained. 


Word from Argentina that President Irigoyen had 
ordered the closing of the gold exchange office, virtually 
taking Argentina off the gold basis, struck South America 
Exchanges a severe blow on Dec. 17 driving the currencies 
of the principal Latin-American countries to new low 
prices for the year to date, said the New York “Times” 
of Dec. 18, from which we also take the following: 

Bankers here who are familiar with conditions in Argentina ex- 
pressed great surprise at the step taken. They described it as en- 
tirely unjustified by the situation. The closing of the gold conversion 
office places the Banco de la Nacion, central bank of Argentina, in 
exclusive control of foreign exchange. According to dispatches 
received here yesterday the Banco de la Nacion has a gold cover 
against currency amounting to 82%, including conversion fund, 
which is one of the highest in the world. 

The difficulties which Argentina has experienced result from an 
unfavorable balance of trade this year, the outcome of a poor crop, 
which has sent gold out of the country in large amounts. During 


the first nine months of this year Argentina exported $112,000,000 
gold, of which the major portion came to this market. 





This year’s loss of gold, however, amounts to far less than the 
gain in gold holdings which Argentina experienced during 1927 and 
1928, when unusually good crops were harvested and a heavy surplus 
of exports attracted gold to the country. The financial position of 
the country today, bankers say, is far superior to what it was three 
years ago amd can in no way be considered unsound, 

The immediate reaction of the foreign exchange market here was 
a sharp slump in the Argentine peso to an offered price of 39 cents. 
In this decline the Argentine unit had a sympathetic following in 
nearly all the Latin-American exchanges, with the exception of the 
Chilean peso. A rally later carried the Argentine peso up to 40.50 
cents and was taken by experts here to indicate that the Banco de la 
Nacion had the situation fairly well in hand. The net decline for 
the day shown by the Argentine currency was %c. The Brazilian 
milreis dropped 30 points to 11.25 and the Uruguayan peso tumbled 
3%c to a new low of 92.50. 

The decline in South American currencies was reflected in severe 
weakness in bonds of the countries involved. South American bonds 
have been soft for some time. Yesterday Argentine issues listed on 
the Stock Exchange closed from 1 to 3 points lower and Argentine 
5s of 1945 touched a new low for the year at 89. 


In its issue of Dec. 19 the “Times” said: 


Further weakness in the Argentine peso and in Argentine bonds 
developed yesterday as a result of the announcement on Tuesday 
that President Irigoyen had ordered the Caja de Conversion in 
Buenos Aires to be closed, thus virtually removing Argentina from 
a gold basis. 

While the peso was weak all day, it failed to sink to the levels 
of Tuesday’s lows and closed the day unchanged at 40.50 cents. The 
behavior of the currency was taken by bankers here to indicate that 
the Banco de la Nacion, which is now in control of the Exchange, 
has the situation fairly well in hand. 


The following is from the “Times” of Dec. 20: 


A Recovery in Argentine Bonds. 

Of the eleven active Argentine Government issues traded in on the 
Stock Exchange yesterday it was notable that only two closed lower 
for the day, following the general decline in all Argentine bonds on 
the previous day when announcement was made of the closing of the 
gold conversion office in Buenos Aires. As a matter of fact, the 
financial record of Argentina is excellent. During the final decade 
of the last century the Government of Argentina and its political 
subdivisions did encounter a serious economic and financial crisis, 
but the storm was weathered and the Government in 1900 issued 
its own bonds in exchange for defaulted provincial bonds, and since 
1901 the government has met all payments of principal and interest 
on its external debt promptly. 








Brazilian Exchange Steady After Break—Confidence 
Returns. 

Supplementing the items given in these columns Dec. 14, 
page 3721, regarding the break in Milreis, the following 
Sao Paulo cablegram, Dec. 12, is reproduced from the New 
York “Times” of Dee. 13: 


The financial market, in which milreis slid yesterday to 9.20 to the 
dollar and threatened to cause the collapse of the Brazilian stabilization 
scheme, suddenly turned firm on opening today and remained steady 
throughout the day. Exchange opened today at 9.50 milreis to the 
dollar, then steadied to 8.95, although at first some banks limited trans- 
actions to not exceeding $500. As confidence became re-established, 
however, the National City Banks here and in Rio de Janeiro accepted 
exchanges in any amount. 

While the situation is grave, with many maintaining that in view 
of the present rate of milreis the stabilization scheme no longer is in 
effect, American banking circles here are optimistic and predict an 
early recovery. The unexpected falling-off of milreis, according to 
bankers, is due to the Federal controlled Banco do Brazil’s refusal on 
last Saturday to cover all foreign exchange drafts, limiting business to 
regular customers, which had an immediate reaction on the market. 

On Monday, when the bank’s action became known in Santos, the 
coffee exporters there started holding up coffee export bills, waiting for 
a further drop in milreis. As coffee is the life blood of Brazil, this had 
an immediate effect on exchange rates, causing a further decline in 
milreis. Late yesterday and all today, however, bills appeared in Santos 
which caused the market to steady and instilled general confidence. 








Seek End of Coffee Crisis—Colombians Charge That Specu- 
lation is Hurting Prices. 

Bogota advices, Dec. 13, to the New York “Times” state: 

The executive committee of the National Coffee Growers’ Federation 
met here yesterday with the principal growers and the Ministers of 
Industry and Finance to devise ways to meet the critical situation 
which has resulted from the continued decline in coffee prices on the 
New York market. 

Mariano Ospina Vasquez, president of the committee and president 
of the Bank of the Republic, charged that Colombian merchants here 
and in New York were speculating in coffee futures in a manner calcu- 
lated to lower prices further. He also said the Bank of the Republic 
could not at present directly lend growers money on coffee crop 
security. 

As a measure of relief, in addition to establishing coffee storage 
warehouses here, the federation is negotiating for a contract with the 
Great Atlantic and Pacific Tea Company to market through that com- 
pany’s retail stores in the United States and Canada unblended Co- 
lombian coffee in packages bearing the federation seal. Coffee ware- 
houses at Manizales are already operating. 








Cuban Commission Plans to Aid Sugar Men—To Report on 
Banking Guarantees for Funds. 
Under date of Dec. 6 a cablegram from Havana to the 
New York “Times” stated: 


A report on the banking guarantees that will be required of the 
owners of cane plantations and sugar mills desiring an advance of funds 
to operate their business during the coming sugar-grinding season will 
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be presented for consideration by the members of the financing com- 
mission of the Cuban Sugar Export Corporation at its regular meeting 
Monday. 

A mixed commission of representatives of the Sugar Corporation, 
members of the Clearing House Association, leading bankers and repre- 
sentatives of American and Cuban firms doing business here held a meet- 
ing yesterday to discuss the problem in principle and study each detail 
involved in the proposed advance of funds to sugar industrialists. 

A surplus of from 20,000 to 23,000 tons of sugar manufactured during 
the last grinding season and for which contracts have been canceled 
because of economic difficulties in sugar mills was placed in the hands 
of the Cuban Sugar Export Corporation today. 


Later Havana advices, Dec. 9, were reported as follows 
in the “Times”: 


A general plan for the advance of funds by the banks of Cuba to 
sugar mill owners and cane planters during the coming sugar harvest 
was submitted today for the consideration of the executive board of 
the Cuban Export Corporation by a special commission of members. 

Under the plan sugar mill operators and planters would deal directly 
with the banks and a bag of sugar would be the unit of security, as it 
was before the establishment of a single sales agency. 

Loans would be based on the lowest market price, whether in Europe 
or the United States. 

The banks would return to the export agency any surplus resulting 
from liquidation of operations after advance funds and interest had been 
collected and any deficit incurred by planters and operators would have 
to be guaranteed by government bonds. 

A meeting of the financing committee, in which the bankers will not 
participate, will be held tomorrow to study the plan. 








Decoration Conferred By Government of Czechoslovakia 
Upon L. L. Strauss of Kuhn, Loeb & Co. 


The Government of Czechoslovakia on Dec. 16 conferred 
a decoration upon Lewis L. Strauss of New York, in recog- 
nition of his services to the Government during 1918-19. 
The decoration was presented by Dr. Jaroslav Novak, 
Czechoslovakian Consul General, at the offices of Kuhn, 
Loeb & Co., of which firm Mr. Strauss is a member. Among 
other Americans who have heretofore received this order 
are General Pershing, Professor Pupin and Dr. Nicholas 
Murray Butler. 








Speyer & Co. Purchase For Cancellation $140,000 Bonds of 
City of Leipzig. 

Speyer & Co., as fiscal agents, have purchased for can- 
cellation through the sinking fund $140,000, bonds of the 
City of Leipzig 7% sinking fund gold loan of 1926. This 
represents the 1929 sinking fund instalment. 








$121,500 Province of Cordoba, Argentine, Bonds To Be 
Redeemed January 1, 1930. 

Kissel, Kinnicutt & Co. and the First National Corpora- 
tion of Boston, as fiscal agents, announce that the Province 
of Cordoba, Argentine Republic, will redeem at par on 
January 1, 1930, $121,500 of its outstanding external 17% 
year 7% sinking fund gold bonds of 1925, due July 1, 1942. 
The bonds will be paid upon surrender at the office of 
Kissell, Kinnicutt & Co., in New York City. 








$62,000 City of Buenos Aires Bonds To Be Redeemed. 

Kissell, Kinnicutt & Co., as fiscal agent, announce the 
redemption at par on January 1, 1930 of $62,000 City of 
Buenos Aires External 31% year 614% sinking fund gold 
bonds of 1924, Series 2-B. The bonds will be paid at the 
New York office of Kissel, Kinnicutt & Company. 








Commissioner Bestor of Federal Farm Loan Bureau 
Surveys Conditions in Farm Loan System—Progress 
in Reorganization of Several Joint Stock Land 
Banks. 


Pointing out that the banks of the Federal Farm Loan 
System are created not merely to function under good 
conditions, but to operate and serve the needs of the farmers 
of the nation during the future, under any and all con- 
ditions, and that the actual experience of banks operating 
under proper management has demonstrated the ability 
of these institutions to supply long-term first mortgage 
credit for farming, Paul Bestor, Commissioner, Federal 
Farm Loan Board at Washington, said, while addressing 
the annual convention of the American Farm Bureau Fed- 
eration at Chicago, Dec. 11, that “in the thirteen years 
since the system was established the banks have closed 
624,335 loans for a total amount of $2,481,015,285. Of this 
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amount the 12 Federal Land Banks loaned $1,595,342,765, 
and the Joint Stock Land Banks closed $885,672,520.” He 
added: 

“This system of financing fills a definite place and need in our national 
life. It provides the type of loan best suited to the farmer where the long- 
term loan is needed for agricultural purposes. It has demonstrated its 
soundness in principle and in practice. It has provided an amortized loan 
which eliminates the old problem of refinancing. It has decreased and 
stabilized interest rates to an extent that even the framers could hardly 
have anticipated. It has become the modern method of financing a farm. 
It is the desire and the firm purpose of the Federal Farm Loan Board to 
see that the management of the banks and the supervision by it be such 
as to insure the permanence of the system for the future service of 
American agriculture.” 

Referring to the co-operative or mutual part of the system 
comprised of the 12 Federal Land Banks and 4,670 local 
national farm loan associations, Mr. Bestor stated that “the 
associations now owned $65,700,000 in capital stock in the 
12 Federal Land Banks, and that the original capital sub- 
scribed mainly by the Treasury Department now amounts 
only to a little over $300,000. The stock in the associations, 
he pointed out, is owned by the farmer borrowers, each 
farmer subscribing for stock in the association to the extent 
of 5% of his loan. Upon the bank stock held by the associa- 
tions the banks have paid dividends amounting to $22,- 
000,000, and they have in legal and other reserves an un- 
divided profit of a total of $17,000,000.” 

Pointing to the size of many of these local national farm 
loan associations, ‘Mr. Bestor said that 156 have loans in 
excess of $1,000,000 each, and that 12 of them have loans 
aggregating more than $2,000,000 each. “The Joint Stock 
Land Banks were organized privately,” continued Mr. 
Bestor, “and all of their capital stock, which now amounts 
to about $42,000,000, exclusive of the banks in receivership, 
is owned by private investors who are not required to be 
borrowers. The bonds of these banks now outstanding 
amount to almost $640,000,000.” 

Referring to the reorganization of the Federal Farm Loan 
Board in 1927 and its activities since then, Commissioner 
Bestor said: 


“The Board feels that substantial progress has been made in the reor- 
ganization of several of the institutions and that the situation is well in 
hand. The Board recognizes that the measure of success of the system and 
its service to agriculture depends in a large part upon the ability and 
efficiency of the management of the banks and the effectiveness of the 
supervision of the Board.’’ 


“The Intermediate Credit Banks,” created in 1923 and 
supervised by the Federal Farm Loan Board and housed 
with the 12 Federal Land Banks and officered by the same 
personnel, Mr. Bestor declared, “undoubtedly have in the 
six years of their existence saved farmers many millions of 
dollars. These banks have made advances to 85 co-opera- 
tive marketing associations for an amount, including re- 
newals, of $453,641,087. ‘The membership of these co- 
operatives total more than 1,250,000 individuals. These 
farmers market through their organizations the following 
commodities: Cotton, wheat, tobacco, wool, raisins, rice, 
barley, rye, flax, beans, honey, alfalfa seed, canned fruits 
and vegetables, prunes, olive oil, and rep top seed. To 
such co-operatives the banks are permitted by law to lend 
up to 75% of the market value of the commodities securing 
the loans. The Board has been co-operating with the new 
Farm Board in every way possible, within their authority, 
to assist that Board in the work which it is doing.” Con- 
tinuing, Mr. Bestor said: 

“The Federal Intermediate Credit Banks also discount agricultural paper 
for agricultural credit corporations, for banks—both State and National— 
for live stock loan companies, and for other specified financial institutions. 
No loans are made direct to individuals. The proceeds of the notes given 
by the farmers to these local institutions must be used in the first instances 
for an agricultural purpose or for the breeding, fattening or marketing of 
livestock, and the notes must have a maturity at the time of discount of not 
less than six months, nor more than three years. The total discounts from 
organization to date have been $402,149,836, including renewals of $129,- 
774,804. Of the institutions discounting paper with the Intermediate 
Credit Banks, 378 were agricultural credit corporations, 90 were live stock 
loan companies, 150 were State banks, and there were 24 others. Out- 
standing loans and discounts on Oct. 31 were $105,099,701. The grand 
total of loans and discounts of the Federal Intermediate Credit Banks, 
including renewals, has been more than $850,000,000. 

“These banks have not only furnished the type of credit for which they 
were designed, but they have been -able to take care of all eligible loans 
and discounts submitted.” 

Speaking of the two systems of banks, Mr. Bestor con- 
cluded : 

“Tt is the policy of the Board to do everything possible to maintain the 
permanency of these institutions which Congress intended. The investing 
public is the chief source for funds for these banks. In order to preserve 


a market for debentures, it is essential that the confidence of the public 
be maintained in the security. The permanence of the system can only 


be assured to American agriculture through the consistent following of 
safe and sound business policies.” 
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Representatives of Fruit and Vegetable Co-Operative 
Organizations Asked To Confer with Federal 
Farm Board Jan. 14. 


The Federal Farm Board announced in advices made 
public to-day (Dee. 21) that representatives of various 
co-operative organizations handling fruits and vegetables 
have been invited to Washington Jan 14 1930 for a con- 
ference with the Board to discuss the question of “how 
to proceed in making effective to the fruit and vegetable 
industries of the United States the benefit of the Agricultural 
Marketing Aet.’’ The letter calling the meeting, which 
was signed by C. C. Teague and Charles 8. Wilson, members 
Federal Farm Board representing fruits and vegetables, 
emphasized that it is the opinion of the Board this “can 
only be done by creating National co-operative sales or- 
ganizations.’’ The letter continued: 

The question, therefore, is how can the fruit and vegetable industries be 
most effectively organized? ‘There are three groups—apples, potatoes 
and deciduous fruit other than apples—that it would seem are large enough 
in volume to warrant National organizations. 

We have been holding conferences from time to time with representatives 
of those groups and there seems to be sufficient interest in this subject to 
warrant the calling of a conference for the purpose of getting the combined 
judgment of these groups on the following: 

1. Whether or not it is advisable to attempt an organization of two or 
more of these groups into a National sales organization. 

2. Whether it is advisable to organize these groups separately, by 
commodities, into National co-operative sales organizations. 

3. Whether or not some plan for production loans may be worked out 
that will enable co-operatives to secure a larger percentage of commodities 
which are now controlled through production financing. 

4. To discuss the problem of making more effective by-preducts avenues 
for removing surpluses from the fresh fruit or vegetable market. 

Those attending the conference Jan. 14 were urged to be prepared to 
remain in Washington ‘‘as much longer as is necessary to help work out 
some plan of action. This is of great importance to the fruit and vegetable 


industries of the United States and you are urged and earnestly requested 
to attend.” 








Joseph S. Davis Appointed Chief Economist for 
Federal Farm Board. 


Appointment of Joseph 8. Davis of California as Chief 
Economist for the Federal Farm Board was announced Dec. 
18 by the Board. Dr. Davis will act as counsel to the Board 
on all economic questions and will contact with the Bureau of 
Agricultural Economics, Department of Agriculture, the 
Bureau of Foreign and Domestic Commerce, Department of 
Commerce, and other Government Departments, on do- 
mestic and foreign economic research and informational 
work as they relate to the activities of the Farm Board. 
Dr. Davis is a native of Pennsylvania. He took an A.B. 
degree at Harvard in 1908 and a Ph.D. there m 1913. 
He was instructor and assistant professor in the Department 
of Economics at Harvard from 1914 to 1921. During the 
World War Dr. Davis was Assistant Statistician of the 
American Shipping Mission and Statistician of the Allied 
Maritime Transport Council in London. Since 1921 he 
has been a director of the Food Research Institute at Leland 
Stanford University, specializing on the wheat studies and 
the general agricultural situation. Dr. Davis was economic 
advisor to the American members of the Dawes Committee 
on German Reparations and last year made an economic 
study in Mexico for the International Committee of Bankers 
on Mexico. 








Market Value of Shares Listed on New York Stock Ex- 
change $63,589,338,823 Dec. 2—Classification of 
Listed Stocks—Details For Four Months. 


As of Monday, Dec. 2 1929, there were 1,292 stock issues 
aggregating 1,117,126,726 shares listed on the New York 
Stoek Exchange, with a total market value of $63 ,589,338,- 
823. These figures compares with 1,287 listed stock issues 
as of Nov. 1 aggregating 1,110,419,105 shares with a tota 
market value of $71,752,650,908. The month before, Oct. 1 
1929, there were 1,279 stock issues aggregating 1,048,359,263 
shares listed on the Exchange, with a total market value of 
$87 ,073,630,423. while on Sept. 1 the total market value of 
all shares listed on the Stock Exchange was $89,668 ,276,854. 
In making public the Dec. 2 figures the Stoek Exchange says: 

As of Dec. 2 1929, New York Stock Exchange member borrowings on 


security collateral amounted to $4,016,598,769. The ratio of security 
loans to market values of all listed stocks on this date was therefore 6.32% . 


In the following table, covering the four months, listed 
stocks are classified by leading industrial groups, with the 
aggregate market value and average share price for each. 
It will be seen that the market value of these listed stocks 
in the three months from Sept. 1 to Dec. 2 declined from 


$89,668,276,854 to $63,589,338,823, a shrinkage of over 
$26,000,000,000. 
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pocmoaneosos 45.81 184,300,753) 47.65 
Lasther SE iia wkend: dincincnn dintatiend 46.91| 353,200,864) 50.03 
FI ere ecthineiiitinanitaitn Ring itin: talmsensiisoal 56.55) 1,656,412,553) 59.68 
Garment manufacturing _..........- 26.16 62,115,170; 30.92 
U. 8. companies operating abroad____} 1,873 50.21} 2,192,769,862| 58.77 
Foreign eompanies (incl. Can. & Cuba) 46.35} 1,658,349,961) 52.55 
All listed stocks........-.-----.-- 63,589,338,823| 56.92'71,752,650,908| 64.62 
Oct. 1929. 
Sept. 1 1929. 
Market Apge. Market. 
Values. Prtce. Values. 
g $ 
Autos and accessories. _............- 5,671 827,543 54.38 ¢. 161,516,045 
hn , aS FNRI 2,477,774,155 | 184.58 2.221.542.217 
CR FRE EE eS 705,883,229 | 117.92 7,112,152,781 
Buil ss etieien dcihsieciaiaiearidiiiadaitiiiaienshiiemsiaiatiniitel 773,069,915 7745 812,720,744 
Electrical equipment manufacturing._| 4,856,142,246 | 179.20 5,096,095,507 
ic atis & mapnincena a o aniilie itinicn « 3,726, 146,644 71.28 4,178,055,521 
RE i Re 498,399,626 | 47.74 507,103,852 
DRE SOD ocicks « attbio cottons 589, 103.95 927,580,514 
fF GIA ee egeiga 919,707,667 50.13 925,608,058 
BOE BOE SON cctistins cw dsacadoews 168,619,932 51.55 185,842,607 
Machinery and metals.............. 2,980,825,981 73.30 3,021 ,430,142 
ee (excluding irom)...........-- 2,925,086, 62.13 3,079,545,812 
EE IL NE Tape 7,405,531, 45.28 7,600,478 ,754 
Peper BOS PURGING... .ccasccccecce 804,918,567 54.31 804,925, 
Retail merchandising ..............- 4,864,301,414 78.24 5,192,227, 
Railroads and equipment.........--.- 11,945,456,297 | 116.24 | 12,777,760,921 
Steel, iron and coke................. 4,023.06! ,0O81 | 124.63 4,403 470,874 
Ss cache ces nconemmaarenutinnnts 334,487,721 33.47 356,738,708 
Gas and electric (operating) ...-...--- 5,849,117,596 | 102.44 4,796,365,542 
Gas and electric (holding) .....-..-... §,124.645,077 | 112.51 5,044,479 564 
Communications (eable, tel. & radio)__|  5,139,813.786 | 206.43 5,314,784, 
Miscellaneous utilities. .......--...-| 413,630,563 49.61 375,965,926 
Ds oadnnh onde cmmearnadbiabenia 563,995,594 39.26 732,618,743 
Business and office equipment__..... 973,726,593 | 100.96 867,810,921 
ia tas isc enc cdasentco lien 87,543,522 64.63 080, 
Ship operating and building... ......_ 87,639,992 22.17 84,774,497 
iscellaneous business._..........-- 213,445,884 55.19 223,745,075 
Leather and boots... ..........-..--. 419,098,741 59.35 146,775,682 
EE x: tock 2 iar pitlhnpagn hibition 1,578,478 ,197 59.00 1,731,726, 183 
Garment manufacturing. .......-..-. 902 39.41 85,332,779 
U.8. companies operating abroad ----.- 2,729 ,825,559 73.17 2,861 ,476,298 
Foreign cos. (inci. Canada & Cuba)..-_ 65.74 1,950,545,040 
All listed stocks. .............---- 87,073,630,423 83.06 | 89,668,276,854 




















New York Stock Exchange Rescinds Ruling Respecting 
Ban Against Over-Counter Dealings. 


The New York Stock Exchange, in the following issued 
Dec. 18, announced the rescinding of the ruling forbidding 
members to deal in listed securities over-the-counter during 
hours when the Exchange was closed. 


NEW YORK STOCK EXCHANGE 
Committee of Arrangements 


December 18, 
To the Members of the Exchange: 

The Committee of Arrangements has rescinded the following ruling 
which was adopted on November 8, 1929: 

“Members of the Exchange are strictly forbidden to deal over-the- 
counter in listed securities during the hours in which the Exchange is 
closed for the purchase and sale of pte except when on 
of the Secretary of the Exchange has been previously obtained. This 
rule is promulgated solely to prevent new contracts impeding the work 
of yay the transactions made on the Exchange. 

eliberate violation of this ruling will be deemed to be an 
act detrinaniael to the best imterests and welfare of the Exchange. 
“ASHBEL GREEN, Secretary.” 


The ruling was put into effect during the time the hours 
of trading on the Exchange were curtailed. 


1929. 








Nominations For Members of Nominating Committee of 
New York Stock Exchange. 

Nominations for members of the Nominating Committee 
of the New York Stock Exchange for 1980 were announced 
on Dee. 17. They were Paul Adier, of Adler, Coleman & 
Co., Oliver D. Filley, of Post & Flagg, George N. Hersey, at 
Paine, Webber & Co., Douglas W. Paige, of Edey & Gibson, 
and William F. Stafford, of Stafford & Co. A Nominating 
Committee of Five members will be elected January 13th. 

The Nominating Committee will hold at least three meet- 
ings in the month of March to which members of the 
Exchange will be invited for the purpose of suggesting 
nominees for the offices to be filled. The Committee will 
report their nominations to the Exchange on the second 
Monday in April and the Annual Election of the Exchange 
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will be held on the second Monday in May. The offices to 
be filled at the Annual Election in May are those of 
President, Treasurer, ten members of the Governing Com- 
mittee to serve for four years, one member of the Govern- 
ing Committee to serve for two years, and two trustees of 
the Gratuity Fund. 








First Anniversary of Inauguration of Securities Market of 
New York Produce Exchange. 

On the first anniversary of the opening of New York’s 
third Stock Exchange, the Securities Market on the New 
York Produce Exchange, William Beatty, President, in a 
report to the Board of Managers, says that the necessity 
for the market has been proven, and its success assured. 

At the same time, he expresses the opinion that the 
volume of business will continue to increase, and that the 
‘Seeurities Market, New York Produce Exchange, will con- 
tinue to be of growing importance in the economic world, 
as a public trading place for new issues and issues which 
are not traded in on other New York securities exchanges. 
He was not surprised at the recent recession in stock 
values, because he had felt for many months that prices 
of some stocks had advanced beyond reasonable expecta- 
tions; but the fact is that many high-classed stocks sold 
higher during the depression than the low price of a year 
ago. He also thinks there are very many attractive in- 
vestments to be made at the present levels, based on his 
optimistic view of our country’s present prosperity. 








J. A. Bunnell Again Nominated For Presidency of 
Chicago Board of Trade. 


John A. Bunnell, three times President of the Chicago 
Board of Trade, again was named for that office on Dec. 7 
by the Nominating Committee. He was selected to succeed 
Samuel P. Arnot, for two years President of the Exchange, 
who established the new securities market and who also 
has to his credit the creation of the cotton market on the 
Exchange. Mr. Arnot accepted re-election last year only 
on the urgent request of officers and members. He had 
previously given two years of his time as Chairman of the 
Cotton Committee. He succeeded as President Mr. Bunnell, 
who served in that office during 1926 and 1927, and who 
had served his first term as President in 1909. Mr. Bun- 
nell has been a member of the Exchange since 1891. He 
has served as Director, Vice-President, and has been a 
leading factor in the construction of the new building, serv- 
ing on the Building Committee. He is head of Hately 
Brothers Co., one of the oldest Board of Trade firms, deal- 
ing in provisions. Charles V. Essroger, of the First National 
Bank, automatically advances from Second to First Vice- 
President, and Peter B. Carey, who is finishing three years 
as director, is named for Second Vice-President. Directors 
nominated are Parker M. Paine, Lowell 8S. Hoit, Emile J. 
Gatneau, Roland McHenry, William E. Hudson. 

Committee nominations are: 


Arbitration—Morris S. Glaser, Lewis M. DeOosta, M. E. Latimer, Alex. W. 
Kay, Guy E. Warren. Appeals—Edwin J. Kuh, Jr., John H. Wheeler, 
Richard Gambrill, Jr., David H. Annan, John J. Coffman. Nominating— 
J. ©. Wood, Wallace Templeton, James Woodbury McCulloh, Chas. P. 
Randall, John Robert Leonard. 


The election will be held Jan. 6. 








National Raw Silk Exchange, Inc., To Close Exchange at 
Noon Dee. 24-31. 

The Board of Governors of the National Raw Silk Ex- 
change on Dec. 19 approved a petition of members for 
closing the Exchange at noon on December 24 and Decem- 
ber 31. 


New York Cotton Exchange Defers Inauguration of 
Trading in Cotton Mill and Other Securities. 

Members of the New York Cotton Exchange were advised 
on Dec. 12 that owing to the unsettlement in the Stock 
Market, the inauguration of trading in cotton mill and 
other allied securities on the exchange would be deferred 
for the time being. The statement issued by the Committee 
on Securities, of which John H. MeFadden, Jr., is Chair- 
man, which was posted on the bulletin board, read as 
follows: 

“The members are advised that at its last meeting the Securities 
Committee concluded that in view of the recent general 
in the Stock Market the mauguration of trading in securities on the 


New York Cotton Exchange was inadvisable at this immediate time. 
“The Committee therefore decided te hold the matter in abeyance for 


the present.” 











The adoption of amendments to the by-laws of the Bx- 
change to provide for trading in cotton mill securities was 
noted in our issue of June 1, page 3613. 








Association of Chicago Association of Stock Exchange 
Firms Invites Cashiers Association of Chicago Stock 
Exchange to Jom With It. 


At the annual meeting in Chicago, Dec. 6, of the Chicago 
Association of Steck Exchange Firms a resolution was 
passed to invite the Cashiers ‘Association of Chicago Stock 
Exchange Firms to affiliate with the Association of Stock 
Exchange Firms. The following Governors for the Stock 
Exchange Firms Association were elected: 

For Governors to serve three years, James E. Bennett, William J. 
Fitzsimons, Sydney Gardiner, Charles Sincere. 

For two years, Benjamin F. Stein. 

For one year, Maurice H. Bent, William F. Burrows, Jr. 

For members of the nominating committee, Paul H. Davis, chair- 


man, Charles Swift, Charles Renshaw, Charles E. Driver, T. RB 
Benson. 


Following the meeting of the Association, the Board of 
Governors met to elect officers as follows: 

Chairman, Robert J. Fischer; Vice-Chairman, Joseph P. Griffin, 
Treasurer, Joseph A. Rushton; Assistant Treasurer, W. A. Lamson; 
Secretary, Sidney L. Parry; members of Finance Committee, Joseph 
A. Rushton, Chairman, Benjamin F. Stein, James E. Bennett; 
Members of Executive Committee, Robert J. Fischer, Chairman, 
Joseph P. Griffin, Vice-Chairman, W. A. Lamson, Charles Sincere, 
James E, Bennett. 








Plans for Organization of Chicago Stock Clearing Corpora- 
tion Approved. 

On Dec. 17 the Board of Governors approved formal plans 
for the Chicago Stock Clearing Corporation and authorized 
the officers of the Exchange to proceed with the incorpora- 
tion. A resolution was passed making the capitalization 
2000 shares of no par value stock. 








St. Louis Stock Exchange Cuts Trading Hours. 
The following is from the St. Louis “Globe-Democrat” 
of Dec. 12: 


Trading sessions on the St. Louis Stock Exchange will be reduced to 
two hours, from 10 a. m. to 12 beginning today, and the short 
session of Saturday will be from 10 a. m. to 11 a. m. 








Opening of Stock and Bond Exchange in Portland, Oregon. 
The new Stock and Bond Exchange of Portland, Oregon, 
had its initial opening on Wednesday Sept. 4. 








California Stock Exchange to Open For Trading in 
Los Angeles January 15. 

The new California Stock Exchange in Los Angeles will be 
open for trading on the morning of Jan. 15, according to an 
announcement made by Harold G. Ferguson, Chairman of 
the Board of Governors. Sessions will be continuous from 
8.30 a. m. to 2.30 p. m., Pacific time, on full business days, 
and from 8.30 to 11.30 on Saturday mornings and other half 
holidays observed by the Exchange. The floor of the new 
Exchange is equipped with every known device to facilitate 
trading. There are six posts with a total eapaeity for 384 
steeks and floor accommodations for approximately 300 
direct. telephones to members’ offiees. Plans for the estab- 
lishment of the new Stoek Exchange were referred to in our 
issue of Nov. 30, page 3406. 

The policy and plan of operation adopted by the Califor- 
nia Stoek Exchange with respect to securities to be traded in 
is outlined in a statement issued Dee. 18 by Jacob Nathan, 
Manager of the Exchange. Mr. Nathan said: 


“‘Iseues will becarefully selected for trading on the floor of the California 
Stock Exchange, the chief determining factors to be distribution and sound- 
ness of financial structure. A substantial list of securities has been under 
study and consideration by the official personne! of the Exchange for some 
time. This list was made up largely by recosamendations from active 
brokers, business men, bankers and others interested im the development 
of a sound securities market, irrespective of whether these securities were 
listed or traded om other Exchanges. The list will be added to, of course, 
from time to time, but in cach imstance only after the most eareful serutiny. 
Whether we shall permit an issue to be traded, either by the Exchange's 
own selection or subsequently by a corporation's application for listing, 
the same care and discrimination will be used, to the end that the securities 
traded on the fleor of the California Stock Exchange will immediately fa 
spire public confidence.” 








Opening of New York Real Estate Securities Exchange 
Inc. 

The New York Real Estate Securities Exehange, Ine., the 
first of its kind in the world, was formally opened to trading 
operations at 12 East 41st Street, om Monday afternoon, 
Dec. 16 at 3 o’clock by Cyrus C. Miller, President. 
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Former Governor Alfred E. Smith, President of the Em- 
pire State Building Corp., was chief speaker at an inaugural 
luncheon at the Hotel Biltmore at 1 o’clock. Officials and 
members of the Exchange and their guests, after the cere- 
monies at which Peter Grimm, Chairman of the Board of 
Governors of the Exchange, presided, adjourned to the floor 
of the Exchange in the Real Estate Board Building. Mr. 
Miller spoke. A message from the White House was read 
expressing President Hoover’s gratification at the receipt of 
advice from President Miller of the Exchange, at the height 
of the recent stock market crisis, that the Exchange had 
decided to go ahead with its opening plans in furtherance of 
the President’s efforts to stimulate business. Other con- 
gratulatory messages were read including those from Andrew 
W. Mellon, Secretary of the Treasury; Ogden L. Mills, 
Under Secretary of the Treasury; Joseph V. McKee, Presi- 
dent of the New York City Board of Aldermen; E. H. H. 
Simmons, President of the New York Stock Exchange; 
William M. Muller, President of the New York Curb Ex- 
change; Samuel F. Streit, President of the Stock Clearing 
Corp.; William Beatty, President of the New York Produce 
Exchange; Milton R. Katzenburg, President of the New 
York Hide Exchange; E. A. Canalizo, President of the New 
York Cocao Exchange; William T. Dewart, President of the 
New York “Sun,” and Herbert U. Nelson, Executive 
Secretary of the National Association of Real Estate Boards. 
Secretary Mellon’s telegram read in part: 


I send you my best wishes for success in this new and important under- 
taking. 


Under-Secretary Mills said in part: 


The establishment of such an Exchange is an importatn development 
the marketing of real estate securities and should prove most useful 
making information available to the investing public and to others interested 
in the sound development of real estate operations. 


In his address at the luncheon, former Governor Smith 
pointed out that the real estate industry is at the present 
time in the heydey of its development. There is more need 
to-day than ever before for facilities for marketing its se- 
curities. Huge outlays of capital in building operations re- 
quire ready means for raising funds. The new Exchange 
fills a long-felt need in the industry. 


President Cyrus C. Miller said in part: 

In organizing the Exchange, its members have put forth on an uncharted 
sea, but it is the result of well nigh irresistible forces whose moving principles 
are well known. Confident of its success, they realize that only through 
the experience gained from actual operation will the maximum results of 
their ambition be attained. The day of collective ownership has come for 
real estate as well as for other industries. In the competition for the 
public’s dollar, real estate cannot afford to do less for the public than other 
industries do. By the organization of exchanges on which their securities 
are sold, they give the public liquid securities. Real estate is preparing 
to do the same. 

“TIT am grateful to all older Exchanges, to officials and to all others who 
have helped us to bring this about, and I pledge myself to an administra- 
tion of the New York Real Estate Securities Exchange that shall be as 
honest, as able and as public-spirited as I am able to make it.’’ 


Mr. Miller introduced Mr. Grimm, who said: 


In launching the Exchange on its active career, we are adding another 
basic unit to the financial system of the country, and by strengthening 
and expanding this system we are contributing to National economic wel- 
fare. 

As another primary market for securities, the Exchange will be an in- 
fluence at the very root of business. It derives its basic force by being an 
organized market solely for securities based on real estate. 

It will affect not only buyers and sellers of real estate securities, but 
through its broad power to stimulate constructive development, will touch 
whoever uses houses or commercial buildings, or both and that includes 
everyone. 

Real estate, the ‘most basic of basic businesses, to date, has been without 
an organized market devoted to the special service of marketing its securi- 
ties. Practically every other line of business has enjoyed the advantage 
of regulated markets making its securities liquid and resulting in a constant 
flow of capital. 

Real estate securities, on the other hand, have been frozen, a normal result 
in view of the lack of marketing facilities. In additien, the investing public 
has had no source for authoritative informatior. on the character of real 
estate securities. 

Briefly then, the reasons for establishing the Exchange were: modern 
real estate developments require huge capital; it must be raised through 
the sale of liquid securities; their character must be investiaged and made 
known, and their market value must be recorded and reported daily. 

In fulfilling these purposes, the Exchange is destined to stimulate the 
pulse of real estate. In supplying market facilities, it will remove the 
restrictions which hitherto have limited investment advantages to the few, 
It will bridge the gap between the investing public and real estate invest- 
ment and distri»ute the profits to a greater number of people. This, indeed, 
.—— justification for its existence as an institution of broad public 

ce. 

But the capital it makes available to the constructive real estate operator, 
also, will, in turn, benefit the country through making possible more am- 
bitious and more efficiently developed buildings. 


The New York Real Estate Securities Exchange, will 
follow, in substance, the procedure in other exchanges. 
All securities offered for listing will be investigated by a 
Committee on Listings, of which Robert E. Dowling is 
Chairman. J. Clarence Davies, Chairman of the Committee 
on Membership, announces a roster of 191 members to date. 
The announcement regarding the Exchange also says: 











































The Exchange occupies the ground floor of the}Real Estate Board Build 
ing. It is divided into three sections. The trading floor proper is equipper 
with a price board, trading posts, a recorder’s desk, and filing apparatus. 
There is a communication section containing complete telephone facilities 
for members. A conference room adjoins the main floor. The executi 
offices occupy a mezzanine overlooking the trading floor. 

Securities will appear on placards at the trading posts equipped for filing 
“day’’ orders, and ‘‘good till cancelled’’ orders in charge of post clerks. 
Data of transactions will be given to the recorder by floor reporters. 
This information, in turn will be telephoned to an attendant at the price 
board who will keep the board corrected to latest transactions on varicus 
securities being traded. 

The Exchange begins its career under the guidance of men connected 
with the first movement leading to its establishment, some sixteen years 
ago. These include: Cyrus C. Miller, President; Aaron Rabinowitz, Vice 
President; J. Clarence Davies, Chairman of the Committee on Member- 
ship; and Laurence McGuire, Edgar A. Tredwell, Frederick G. Hobbs and 
Lewis H. May, members of the Board of Governors. 

The committee which prepared the final plans for the Exchange was 
appointed by Peter Grimm, President of the New York Real Estate Board. 

Officers of the Exchange are: Cyrus C. Miller, President; Aaron Rabino- 
witz, Vice-President; Morton R. Cross, Treasurer and Anton L. Trem. 
Secretary. 

The Board of Governors: Peter Grimm, Chairman, William H. Class, 
Morton R. Cross, J. Clydesdale Cushman, J. Clarence Davies, Robert 
E. Dowling, Charles G. Edwards, Douglas L. Elliman, Frederick G. Hobbs, 
David H. Knott, Lewis H. May, Lawrence McGuire, Cyrus C. Miller, 
Harris H. Murdock, Aaron Rabinowitz, Edgar A. Tredwell. Anton L. 
Trunk, Douglas Vought and Irving S. Whiting. 

Harold J. Treanor, Legal Counsel, Truman S. Mersereau, Business Sec- 
retary and Edward L. Bernays, Public Relations Counsel. 


The dealings on the Exchange on the opening day (Dec. 16) 
were indicated as follows in the New York “Times” of Dee. 
17: 

Bid and asked prices yesterday on issues in which there was no trading 
follow: 

Bid. Asked. 
42 Broadway 6s, 1939_...-- 99 
50 Broadway 6s, 1946_..... 90 am 
61 Broadway 5s, 1950___-. 93% - pinigii 
165 Broadway 544s, 1951... 86% -.-- 
Chesebrough Bldg. 6s, 1948... 95% _-_. 
43 Exchange P.ace 6s, 1938_. 98 —__- 
Equitable Office Bldg. 5s,’52. 874% ____ 
General Motors Bldg. 6s. 99 
Harriman Bldg. 6s, 1951 


Bid. Asked. 
Insur. Centre Bidg. 64s, '43. .... 96 
Millinery Centre Bldg. 7s, '44 95 
Munson Bldg. 6s, 1939_._.. 97% 
65 E. 96th St. 64s, '26-"36_. 90 
2 Park Ave. Bidg. 6s, 1941_-. 90% 
Real Estate Assoc : x 


4 
Savoy Plaza Hotel 6s, 1945_. 92 
The Stratford 6s, 1930-40___. ---- 
Mtge. Bond Corp. of N. Y Trinity Bldgs. Corp. 5s, '39 99% 
5s, 1938 Wadsworth Bldg. 6s, 1953... 964 


The operations on the Exchange on Dec. 17 were 
ported as follows in the ‘““Times”’ of Dec. 18: 


Only two sales yesterday marked the second day’s trading at the New 
York Real Estate Securities Exchange. 
SALES REPORTED. 


re- 





; Bond. Open. High, Low. Last. 

1 2 Park Avenue Building 6s, 1941......-- 99% 99% 99% 99% 
3 610 Park Avenue Building 6s, 1940_......-. 99 99 99 99 

Bond— Bid. Asked, 
TS SIE, Seeks ddcionbimibidedoutedmendnesnoncoddmenainid 99 100 
Broadway-Barclay Office Building 6s, 1941............-.---.---- 99 100 

42 Broadway 6s, got Iii chisel lvasnioapie bo 4s sediments imcasib ange he inci sien dln a 99% indiinie 






61 Broadway 536s, 1 iach abled instead hacesiratii halal dices incbnsaeeabanen 
Broadway-4lst Beuaine 6%s, 1944 

43 Exchange Place 6s, 1938. 

51 Fifth Avenue 6s, 1943 
55 Fifth Avenue 6s, 1944 


Lincoln Hotel Fe oon 6%s, 1941 
Mortgage Bond Corp., New tg a inert dices ap-snibhstneninit sie entolinedeliias 
Millinery Centre Building 7s, 1 

Dimes Dum O568, 19GR 6 anon ncn ccc ccccccccccccccesccescs= 
New Weston Hotel Annex 6s, 1940 
New York Athletic Club 66, 1946..............-.------.------- 
65 East 96th Street or, 1926-1936 

655 Park Avenue 5s, 1934 


Real Estate Board Building 7s, 1946 97% 
Rexy Thestre Gide, 1900-1900.......n. cc cnncccccocceccececo 100 
Savoy Plaza Hotel 6s, 1945.......-..-... 95 
Sherry-Netherland Hotel 5%s, 98 


Wadsworth Building 6s, 1953.....-- 
Westinghouse Building 6s, 1939_.............-...-.-.---------- 
103 East 57th Street 6s, 1924-1941 


The New York Real Estate Securities Exchange, Inc., 
made public on Dec. 14 the first list of securities that have 
been designated for temporary unlisted trading on the floor 
of the Exchange. Sixty-nine such issues have been desig- 
nated, representing the financing of many of the best known 
office buildings, hotels and apartment structures in New 
York. In making this list public the Committee on listing, of 
which Robert E. Dowling is Chairman, made this state- 


ment: 

The Committee on Listing and its members individually, wish to state that 
in recommending to the Board of Governors that trading be permitted in a 
security on the New York Real Estate Securities Exchange, neither the 
Committee nor any member thereof assumes or accepts any responsibility 
as to any statement affecting the valueof such security that may have been 
made by the issuing corporation or the firm or corporation offering said 
security for sale. The Committee on Listing also begs to state that because 
it is disinterested in the purchase or sale of such securities, it does not recom- 
mend or advise the purchase or sale of any security in which trading is 
permitted on the Exchange. 


The list follows, the initials in the second column being 
those of the interest months and the symbol in the last column 
being that under which the issue will be displayed on the 
board at the trading floor: 


IES ADMITTED TO TRADING (UNLISTED) ON NEW YORE 
ipiertessi REAL ESTATE SECURITIES EXCHANGE, INC. 





Maturity and 
Issue— .w Interest Dates. Symbol. 
Alden—225 Central Par’ est— 

be shee. serial gold bond certificates 6s-..-.- 1928-41 J&I ALD 41 
Belmont Bldg.—Madison Ave. and 34th St.— 

ist mtge. sinking fund gold loan 6}4s-.------- 1944 F&A BLB 44 
The Bolivar Apts.—230 Central Park West— 

lst mtge. guaranteed Prudence ctfs. 544s..--1931-36 M&S BOL 31-36 
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Maturity and 
Issue— Interest Dates 
ae a ra ae So 
mtge go 8 Sea 1929-39 A&F 60 BSB 28-39 
way-Barclay Office Bldg.—225 Broadway— 
“Ist Mtge. sinking fund bonds, 6s__......____ 1941 F&A BBO 41 
I ceney mend Bute: pm — = 4 pa pee 6s..1939 J&I 42 BWY 49 
roadway mtge. old loan 6s... 1) 
) Broadway Building g 6s..1946 M&S 50 BWY 46 
10-year 8. F. 2d mtge. gold notes 7s........ 1934 A-O 60 BWY 34 
Ht pea A ss “ * a 5}48..... 1950 O&A 61 BWY 50 
0) d loan 54s-....1 1 
: war & 4108 Bail m % 951 F&A 165 BWY 5 
acer om overage mtge. 8.1 F. sold bonds, 6%s....1944 A&O BWY & 41 44 
lst mtge. mgieehe 8.1 F. gold bonds, 6s_...1945 TJ&I BPB 45 
esebrough Bidgs. ist M.S. F. gold loan 6s... -1948 A&O CHB 48 
8. F A pond 6 
. 8. F. go [ih ttharcstansens 1 DOD 43 
Peek wee ido 
nce cates S6........ 1 RY 32-35 
61 Eighth ee ee —e - ° 
Guaranteed certificates 5}¢s...... 1-8V 34 
07 West 86th Street Building— os — - 
uaranteed Prudence certificates 514s... _ A-O 107W86 39 
Equitable Office Bldg. Corp.—120 Broadway— 
36 year 8. F. debentures 5e................ M&N EQ 52 
EERE ONS 5° M&S 43EXP 38 
Building 
lst mtge. fee S. F. gold, bond ctfs. 6s........ A&O 51 5AV 43 
8 Suh Ave: Bldg: is ie. a’ Sosay 2 
: ve. . F. gold loan teri 80-5AV 
East 57th Street Building— 040 or 
aiibiasinet a taqnciits anil M&N_  103-E57 24-41 
iseteininenbanaias J&I 10-E40 40 
J&D 18-20E41 40 
Ree F&A GMB 48 
J&D GBR 46 
J&I HRB 58 
is kadai 951 M&N HREB 51 
Inc.—7th Ave. & 31st ~ — 
. 8. ft yy bonds, series A, 6s...... A&0O HGC 48 
J&J HMG 28-36 
| A&O ICB 43 
‘In onal Commerce Bldg.—11-19 Moore Bi _ 
Ist mise. gold am A Re PERSE M&N ICM 43 
lst m n=l 8. F. Id 14 Joan 8 
go Decegnndsanmene 1944 M JIWB 44 
111 John Street Buil wei 
lst . 8. F. gold loan ctfs. 6s............ 1948 F&A INSt 48 
F. gold bonds 5% 1952 F&A LGT 52 
. Boowe 
lst mtge. 8S. F. gold loan 
mtge. 8. F. go SMBs nccnece ebeuse 1953 J&D LCN 53 
Lincoln Hotel Properties—8th Ave. between 
44th & 45th Streets— 
lst mtge. fee S. F. gold bonds 6%s__________ 1941 I&I LHP 41 
200 Madison Avenue Building— 
15-year 8. F. 2nd mtge. gold bonds 7s_______ 1940 M&s 200MDV 40 
Millinery Centre Bldg. Corp.—525 7th Ave.— 
Ist mtge. leasehold 8. F. gold bond 7s_______ 1944 J&D MCB 44 
Mortgage Bond Co. of New York— 
Gold mtge. bonds, series 15, 5s__....._.__- 1938 J&D MBCNY 38 
Munson Building—67 Wall Street— 
lst mtge. 15-year 8S. F. gold loan 6%4s______- 1939 AM&ON MUN 39 
65 East 96th St. Apartment Building— 
lst mtge. serial gold loan ctfs. 644s_..-... 1926-36 J&D 65E96 26-36 
New Weston Hotel Annex— 
lst mtge. fee S. F. bonds 6s___._.._________ 1940 A&O NWH 40 
New York Athletic Club— 
lst & general mtge. fee S. F. bonds 6s______-. 1946 A-O NYAC 46 
The Olcott—27 West 72nd Street— 
ist M. ctfs. gu. by Prudence Co., Inc., +00. - A&O OLC 31 
655 Park Ave. guar. Prudence ctfs. 514s. bes cess M&S 655 PKV 
45 Park Ave. Apt. guar. Prudence ctfs. 5 4s_ “1904-80 I&I 45PKV 24-39 
2 Park Ave. Bidg. Ist M.S. F. gold bonds 6s_._1941 J&D 2PKV 41 
77 Park Ave. Bidg. guar. Prudence ctfs. 534s8__.1925-35 J&I 77PKV 25-35 
610 Park Avenue Building— 
lst mtge. S. F. gold bond ctfs. 6s_.._._____- 1940 J&I 610PKV 40 
1230 Park Ave. Bidg. guar. Prudence ctfs. 5148s_1937 J&I 1230PKV 37 
1070 Park Avenue, Inc.— 
lst mtge. guaranteed Prudence ctfs. 544s____.1933 A&O 1070PKV 33 
Park Lane Corp. 299 Park Ave. — 
lst mtge. leasehold 8S. F. gold bonds 6 4s__._1943 J&D PLC 43 
Park Murray Office Bldg.—9-15 Park Place— 
Ist mtge. serial gold bonds 6 44s_-_-_______- 1930-41 F&A PMO 30-41 
The Park Royal Hotel—23 West 73rd Street— 
lst mtge. guaranteed Prudence ctfs. 5 44s_--_ 1927-33 A&O PRH 27-33 
J.C. Penny Bidg. & Realty Corp.—330 W. 34th St.— 
lst mtge. serial gold bonds 544s_-_-______--- 1926-50 M&N JCP 26-50 
Real Estate Board of N. Y. Building— 
20-year 2nd mtge. gold bonds 7s___.____--_--. 1946 I&I REB 46 
Realty Associates Securities Corp.— 
15-year 8. F. gold bonds 6s___._.._-.---.--- 1943 A&O RAS 43 
Roxy Theatre—7th Ave. and 50th Street— 
ist mtge. serial coupon gold bonds 6%4s-_-_--- 1928-40 A&O ROX 28-40 
Savoy Plaza Corp.— 
lst mtge. fee and leasehold gold bonds 6s_-_-__1945 J&D SVP 45 
Sherry-Netherland Hotel—5th Ave. & 59th St.— 
lst mtge. S. F. gold bond ctfs., ser. A 5%s__.1948 M&N SNH 48 
The Stratford—115-123 West 70th Street— 
lst mtge. bond certificates 6s__.........-.-- 1930-40 A&O STR 30-40 
Trinity Bidgs. Corp.—111 Broadway— 
lst mtge. S. F. gold loan certificates 5 44s-_--.1939 D&J TNB 39 
Trinity Court Bldg.—70-76 Trinity Place— 
1st mtge. serial gold loan ctfs. 6s__....-----. 1929-41 M&S TCB 29-41 
Tyler Bidg.—19 John Street— 
ist mtge. 8. F. gold loan 6s__--.----------- 1953 A&0 TLR 53 
Wadsworth Building—44-48 Cedar Street— 
lst mtge. 8S. F. gold loan 6s__-._.-.-.------ 1953 A&O WAB 53 
Westinghouse Bidg.—150 Broadway— 
lst mtge. serial coupon bonds 6s_-.-_----.-.--- 1939 A&O WXB 39 
Woodbridge Bidg.—100 William Street— 
1st mtge. S. F. gold loan 5%s....- iamidiegunaianandl 1941 A&O WBB 41 


The date for the opening of the new Exchange had prev- 
iously been set for Oct. 1. An item regarding it appeared 
in our issue of Aug. 3 page 734. 








F. F. French Considers Present Not a Propitious Time 
to Start Real Estate Exchange—Opposes Trading 
in French Securities. 

The New York “Times” of Dec. 18 stated that Fred 
F. French, President of the Fred F. French Operators, Inc., 
which purchased the Hippodrome on Sixth Avenue and 
also built Tudor City, on East Forty-second Street, in 
addition to several other large structures, has filed a protest 
against his company’s securities being traded in on the flocg 


of the New York Real Estate Securities Exchange, which 
opened for business Monday. The “Times” added: 


Asked for his reasons for making such a protest, Mr. French said: 

“The present season is not propitious for starting a general market of 
that kind, and it is our opinion that a market fer real estate securities is 
premature at this time. 

“The secondary market for these securities has been improving steadily 
for some years, which is the natural kind of growth.” 

Mr. French wrote a letter to Cyrus Miller, President of the Real Estate 
Exchange, stating these opinions and asking him not to trade in French 
securities. A telegram was also sent to the Real Estate Exchange informing 
them that if such trading was carried on the French companies would be 
forced to adopt appropriate action to prevent it. 

An official of the exchange said last evening that President Miller was 
preparing an answer to Mr. French’s protest which would be issued later. 








Decline in Money Rates in January Expected Here— 

Currency Needs Thought to Delay Such Action Now. 

A further easing of credit conditions after the first of 
the year is expected in banking circles here, to be accom- 
panied in all likelihood by a reduction of the redisgount 
rate of the Federal Reserve Bank of New York to 4%, 
said the New York “Journal of Commerce” of Dec. 19, 
which went on to say: 


This decline in interest rates is said to reflect in some part the 
declining demand for bank credit accommodations, but to result directly 
from the open market policy of the Federal Reserve Banks as developed 
in recent weeks. 

The money market faces in the immediate future two factors which 
will tend to tighten the situation—holiday currency needs and an outflow 
of gold. Thus far the open market purchases of the Reserve banks 
have been so liberal as to cut the volume of rediscounts on December 
11 to the lowest figure seen since May 2, 1928. However, the main 
expansion of currency outstanding is still to be reported and while a 
contracted volume of trade may reduce this expansion somewhat, such 
factors as record Christmas club disbursements of $600,000,000 will 
tend to keep up the total. 


Cut in January Seen. 

Because of this seasonal expansion of currency needs, which will last 
through early January, it is thought that further steps to make money 
easy will be held up until then. But the trend of Reserve policy is 
generally interpreted by banking observers here as indicating the estab- 
lishment of a lower level of rediscount rates all around, regardless of 
gold movements, in the interests of the business stabilization program. 

The Reserve Banks have taken ‘steps to make credit easier since the 
break in the stock market late in October. Increased purchases of 
bankers’ acceptances and Government securities in the open market 
made possible a contraction in the volume of rediscounts, which in 
turn has been followed by a reduction in the rediscount rate of the 
Federal Reserve Bank of New York to 4%%, while the Reserve Banks 
of Boston, Chicago, Atlanta and San Francisco have followed suit. 

In several of the outside districts, however, the banks have had to 
borrow more freely at the Reserve Banks and the result has been more 
stringent credit conditions and a relatively low reserve ratio. In 
those districts, therefore, the 5% rediscount rate has thus far been 
retained. Low rates in New York, however, have stimulated the out- 
flow of credit to those districts, partly in the form of shifting of Federal 
funds to the interior. Dealers in Federal funds report a steady demand 
for them by these interior banks at current market rates, and as a 
result rediscounts have been cut down and the reserve ratios improved. 


Strengthen Weak Districts. 


It is now thought likely that the open market operations of the 
Reserve Banks and the shifting of funds to the higher rate districts 
will shortly pave the way to a more general reduction of rediscount 
rates to the 5% level. On December 4, for example, Kansas City 
reported the lowest reserve ratio in the system at 54.7%. This ratio 
was improved to 61.1% a week later. Dallas had a reserve ratio of 58.4% 
on December 4, and it improved the situation to 63.6% on December 11. 

While the seasonal increase in currency outstanding will tend to 
increase rediscounts unless the open market purchases continue in 
adequate volume, after the first of the year, with the return flow of 
the currency, the way will be paved, it is felt here, to a general reduc- 
tion in rediscount rates. 








Volume of Bankers’ Acceptances at New High Level— 
Total Nov. 30, $1,657,899,924—Gain for Month . 
$117,161,801. 

The outstanding volume of American banks’ and bankers" 
acceptances set a new high record as of Nov. 30. The 
report on the monthly survey announced Dec. 19 by the 
American Acceptance Council shows the total on that date 
to have been $1,657,899,924 which is $117,161,801 higher 
than on Oct. 31 and $457,544,200 higher than at the end 
of November 1928. Robert H. Bean, Executive Secretary 
of the Council, in making available the survey, goes on 


to say: 

Import credits advanced $12,000,000 in the month and exports $43,- 
000,000, domestic shipments declined $3,000,000, domestic warehouse 
credits gained $40,000,000, dollar exchange $3,000,000 and credits based 
on foreign shipped or stored goods made a further advance of $22,000,000. 

The current increase gives abundant evidence that the peak of the 
acceptance creating season for this year is still some weeks away. In 1928, 
in the period covered by this report there was a gain of only $78,000,000 
or $39,000,000 less than the increase for November this year. 

The credit situation in 1929 however, is so very much changed from 
that existing a year ago that little can be drawn from a comparison of 
the gains in these two months. 

What is clearly evident at this time is that the bill business of American 
banks has had a remarkable development and that the volume of accep- 
ances has increased almost one-half a billion dollars in the twelve months. 

Acceptance rates in recent weeks have been subjected to the most rapid 





downward readjustment since bill market records have been made. 
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As a result of the withdrawal of huge sums from the call joan market, 
money rates dropped precipitately in a few days. ‘The bill dealers kept the 
acceptance market rates in line with the mew situation and followed the 
call market down, with reductions of 4% at a time until ten reductions 
had been made bringing the rate for bills up to 90 days, to a new low level 
for the year on Nov. 19. 

The current rate for 90-day maturities is 4%-3%4% against 54%5%% 
prevailing on Oct. 22. 

Under the stimulus of unusual heavy trading for many weeks the bill mar- 
ket continues to enjoy a good demand. The rate changes have somewhat 
retarded the supply of new bills but not to the extent of seriously checking 
the orders for bills which have come from a wide list of new buyers. 

After several weeks of only moderate buying, the Federal Reserve Banks 
returned to the market early in December and have now increased their 
holdings $64,000,000 since Noy. 29 to $321,000,000 on Dec. 11, making a 
total gain of $225 ,000,000 since July 10. 

Owing to the size of the total volume of bills outstanding the present 
portfolio of the Federal Reserve System is not at all excessive. One year 
ago the Federal Reserve Banks held in their two accounts, all but about 
$450,000,000 of all available bills. This year they hold only $6,000,000 
more than last year at this date but there are $900,000,C00 in bills now 
in the hands of outside investors. 

This is the measure of the bill market development in a single year. 


Details supplied by Mr. Bean follow: 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 
































Federal Reserve District. Nov. 30 1929. | Od. 31 1929. | Wor. 20 1928. 
POE eee aero Fs Bae $163 340,621 $145,930,870 $136 ,785,437 
Seales diy malik ikediisan edie ab inlays cnlipionentipe bil 1,234,749,970 | 1,151,528,557 894,650,047 
nssisAhnciyttichawy leidint aids: winiaiepdaciiuatala 20,698,896 20,442,417 16,590,701 
ibe sekeEhetnuspusbesnndwneue 22,464,649 24,063,014 14,806,214 
Abi ae sip pills tie kena seb tena 12,374,929 10,888,129 11,136,859 
a dich da pncland co cbs dn amcnlog ll etren ea 20,013,419 21,622,148 19,650,821 
i sechinmienienignnss sitmiinuitiietasiin wetstiliialtd 94,273,254 86,747 116 39,635,649 
icensihiegd satmashanmtiiiien shipeili: aiiguindananisioadian 2,377 984 2,113,869 1,917,910 
__ SSP BEET RR AES -".. 5,394,306 6,269,363 7,190,906 

Bch iis cast ssni ssh old act apameiinad abst title anchal 2,040,610 1,604,399 297,915 
icissills esis anestiltpetatbadhi talus: esedilahagie x 13,124,329 11,429,860 11,616,125 
p EES AG TR Seam 66,546,757 58,096,441 46,077,140 
TE fe Cane $1 ,657,899,924 1$1,540,738,123 | $1,200,355,724 
EE ESS rere ESE caro 117,161,861 457 ,544,200 
CLASSIFIED ACCORDING TO NATURE OF CREDIT. 
Nov. 30 1929. | Oct. 31 1929. | Nov. 30 1928. 
in ais death bates hiees cighinniesad $362,735,152 $350,758,409 $317,438,238 
ED ASE EOE 522,855,222 479,567,124 448,506,598 
Domestic shipmemts._....._____ 20,251,228 23,450,336 17,967 ,734 
Domestic warehouse credits... __ 259,786,794 219,702,217 162,811,433 
Dollar exchange..._..........- 75,645,073 72,396 694 32,414,289 
Based on goods stored in or shipped 
between foreign countries. ____ 416,626 455 394,863,343 221,217,432 





AVERAGE MARKET QUOTATIONS ON PRIME BANKERS’ ACCEPT ANCE 
NOV. 19 TO DEC. 19. 











Dealers’ Dealers’ Dealers’ Dealers’ 
Days. Buying Rate.| Selling Rate. Days. Buying Rate.| Selling Rate. 
¢ Bien daniel 4.054 3.929 Rs 4.125 4.000 
yeas 4.054 3.229 Sea 4.250 4.125 
aac 4.000 3.875 PRISE 4.250 4.125 














New York City Bank Stocks Up 28% from Low Levels 
of November, According to Gilbert Eliott & Co. 


Current quotations of 37 leading New York City bank 
stocks, on the average are now selling approximately 28% 
above the low levels reached during the break of November, 
according to a compilation of Gilbert Eliott & Co., specialists 
in Dank and insurance company stocks. At the high levels 
of the year to date the average for the 37 issues was $886 
a share, while in November the average dropped to $438 a 
share. On the recovery following the November break, how- 
ever, the averages advanced to the current levels of about 
$560. 

A compilation covering 20 of the leading stocks, shows 
that on the average these issues are now selling at about 
2.28 times their book value, and at about 20.4 times current 
earnings. Based upon current dividends these stocks yield | 
O08 an average about 2.78%. Comparative figures on 20 
leading New York City bank stocks, as furnished by Gilbert 
Bliot & Co., follow: 


























Approzrimate Per Share Price Times Current 

Price. Parnings Earnings . Yield. 

i iit us desis anen doaical $140 $9 .00* 1546 3.22% 
Benk of N.Y. & Trust = 4 18.9 2.868% 
AB ag: .00 23.4 2.14% 

Brooklyn Trust. _____ 800 45.00* 17.8 3.75% 
tral Hanover... -_ brn —= 22.0 2.12% 

1 i ane a ESS: * 26.2 2.55% 
Chatham Phenix_____ 115 6.00 19.2 3A8% 
he REE RRS 73 3.50* 20.8 2.47% 

2 | aaa 227 8.00* 28.3 1.77% 
Corn Exchange. .----- 185 6.50 28.5 2.16% 
aes - =. 15.2 76% 

Sida ete ibaa F 155 3.23% 

First National___-_-___- 5,300 235.00 22.5 1.89% 
| Rie RE 675 35.00* 19.3 2.96% 
I i aa tas iain xara 56 2.60 21.5 286% 
Maaihattan.......... 125 7 00* i738 2.56% 
Manwfacturers__..___ 135 8.00* 16.9 4.44% 
New York Trust______ 255 13.50 18.9 1.96% 
ie ae 120 7.90 15.2 3.34% 
DP Ee 3,300 129.00 254 2.12% 
ee sone ae 20.4 2.78% 





* Estimated. The above figures are based on latest available call statements. 

A decline in prices of bank stocks yesterday (Dec. 20) 
vas noted as follows in the New York “Evening Post” of | 
ast night: 












Large losses were suffered in a long list of bank and trust compan 
issues om the over-the-counter market to-day in the most active session t 
week. Offerings were quite large at times, especially im certain of the 
favorites, including Guaranty Trust. This stock dropped about $30 
share to $622 bid, $628 asked, compared with a high price of $770 early 
last week. 

In other directions Empire Trust old stock lost $20, Manhattan $4, New 
York Trust $6, Irving $3.50, National City $10, Chemical $3, Brookiyn 
Trust $15, and America $4. These losses tend to reduce materially advances 
scored by leading banks and trusts since the October-November break. 








Checking Opposed for Savings Banks Before New York 
Legislative Committee—Protests Also Lodged 
Against Plan for Unlimited Accounts—Views on 
Branches Differ. 


The joint legislative committee examining the New York 
State Banking Law with a view to recommending remedial 
legislation, at a hearing in the-Bar Association Building on 
Dec. 13, heard further opposition to restrictions imposed on 
savings banks, says the New York “Times” of Dec. 14, which 
also reported as follows: 


The committee will hold its final hearing at a yet umanmounced date 
before ite opinions are presented to the Legislature. 

Theodere Schorske, Vice-President of the Cemtral Savings Bank, Broadway 
and 73rd Street and 14th Street and Fourth Avenue, opposed an extension 
of the limit of individual deposits in savings banks. He said the tendency 
of large depositors was to draw heavily on their funds and recalled the 
theory that savings banks were established primarily for small depositors, 
who by regularity maintain the stability of the banks. 

Mr. Schorske recommended the removal of all restrictions on savings 
banks, contending that limitations sheuld be left to the discretion of 
the directers. He opposed checking accounts in savings banks and thought 
that power to act as trustee might be added. He saw, also, a need for 
extending savings bank branches. 

Henry Sayler, President of the Citizens’ Savings Bank, said he believed 
that any extension of branches, if made, should be gradual. Commercial 
banks, he held, should be required to invest thrift accounts in the same 
manner as do savings banks, or that savings and thrift accounts in all 
banks should be subject to the laws governing investments by savings 
banks. He opposed unlimited accounts and checking accounts in savings 
banks. 

William H. Steinkamp, President of the Fordham Savings Bank, ex- 
pressed his opposition to universal branch banks, that is, city-wide branches, 
but favored unlimited county branches. He was particularly opposed to 
the extension of branches by large Manhattan banks in the Bronx, ‘saying 
they had nothing to offer to the depositor that the Bronx banks did not 
have. Mr. Steinkamp added his opposition to the extension of the limit 
to individual and checking accounts in savings banks. 

T. Tasso Fischer, of the Bronx Savings Bank, concurred with the others 
who testified. 

Nelson W. Cheney, Assemblyman of Eden, Chairman of the Committee, 
presided. Other members of the committee present were Senators William 
Campbell of Lockport and John Donnegan of the Bronx, Assemblyman 
James BR. Robinson of Ithaca, and Russell Dummore, Republican Assembly 
leader, of Utica. 








Rediscount Rate of Federal Reserve Bank of Kansas City 
Reduced from 5% to 444%. 

The Federal Reserve Board announced Dec. 19, that the 
Federal Reserve Bank of Kansas City has lowered its re- 
discount rate from 5 to 414%, effective Dec. 20. The action 
increase s to 6 the number of Banks that have lowered their 
rediscount rate to 414% since Nov. 1. The other Reserve 
Banks are New York, Boston, Chicago, Atlanta and San 
Francisco. The 5% rate at the Kansas City Reserve Bank 
had been in effect since May 6, 1929. 








Federal Reserve Governors and Agents Conclude Sessions 


at Washington. 

Governors and agents of the Federal Reserve system, 
in session at Washington for three days, adjourned Dee. 13 
after a joint conference with the Reserve Board. The 
Washington account, Dec. 13, to the New York “Journal 
of Commerce” says: 

No statement was issued following the meeting, nor much intimation 
given as to what took place. It was understood that the Governors 
were fairly well satisfied with the general outlook for business and 
believed that the financial situation within the Reserve system was 
entirely satisfactory. 

Whether the numerous suggestions as to methods of increasing the 
scope within which the Reserve Banks might discount paper for the 
member banks were discussed and not disclosed. Several plans have 
been advanced, one having been the discounting of installment plan 
purchase paper. 

Persons advancing this idea thomght that it might ease certain 
frozen or semifrozen situations and that is would contribute to better 
general conditions. It was not throught that the Treasury or the 
Federal Reserve Board would look with favor on any plans of that 
character, even though some of them might be within the authority of 
the banks under the Reserve Act 








House Committee to Study Federal Reserve Act—Questions 
of Credit Control and Extension of Branch Banking 
Will Be Taken Up. 

Coincident with hearings to be held by the Senate Bank- 
ing and Currency Committee in January, preparatory to 
a_report on the King resolution which proposes an inquiry 
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into credit conditions because of recent developments in 
the stock market, the corresponding committee of the House 
will undertake a study to determine what changes should 
be made in the Federal Reserve and national bank acts 
and other statutes in point. A Washington dispatch, Dec. 
19, to the New York “Times” reports this and adds: 

In relation to credit the House committee will consider the pro- 
vision of the Reserve act which permits banks to use government 
securities with Federal Reserve banks as the basis of release of 
Federal Reserve credit for periods limited to fifteen days. This pro- 
vision was recently described by Senator Glass as the “curse” of 
the Federal Reserve System. 

Attention will be given by the committee to criticisms that groups 
are being formed in various ways to control bank credit. This 
involves the question of chain as well as branch banking. 








National Shawmut Bank on Federal Reserve Credit Policy. 

The National Shawmut Bank of Boston in presenting 
a chart on Federal Reserve credit has the following to 
say regarding the Reserve System’s credit policy: 

The operation and effect of the Federal Reserve policy of easing 
credit is clearly illustrated in the last two weeks (November 27, 
1929—December 11, 1929) in the above chart. 

I. Reserve Banks supplied funds to the money market by: 

1. $64,500,000 increase in holdings of Bills (acceptances) bought 
in the open market. 
2. $55,800,000 increase in holdings of U. S. and other securities. 

II. Member banks in the same period liquidated indebtedness at 
the Federal Reserve Banks (decline in Bills Discounted shown above) 
to the extent of $143,400,000. 

It may be seen therefore that the contraction in member bank 
borrowing at the Federal Reserve Banks is attributable mainly to 
Federal Reserve operations. Undoubtedly the present Federal Re- 
serve policy of easing credit is not intended to encourage gold ex- 
ports but is to offset gold exports and seasonal demand for currency 
and stimulate business by easier credit conditions. 








Western Bankers Seek Wichita Branch of Federal Re- 
serve Bank of Kansas City. 


The Federal Reserve Board was requested Dec. 16 to 
require that the Federal Reserve Bank of Kansas City 
establish a branch at Wichita, Kans. This is learned from 
the United States “Daily” which has the following to say 
regarding the application: 

The request was made by a joint committee representing 486 banks 
within the Tenth Federal Reserve District and within the States of Kansas, 
Okiahoma, Texas and Colorado, who appeared before the Board and both 
by brief and by oral argument insisted that the Kansas City Federal Re- 
serve Bank be directed to act “in the interest of commerce and industry.”’ 
The petition was taken under advisement. 

Establishment of the branch has been refused twice by the directors of the 
Kansas City Bank, and the joint committee therefore appealed direct to the 
Federal Reserve Board with their claims for improved reserve banking 
service for a territory declared to be ‘‘larger than the whole of New England.”’ 
The Board was informed that the branch should be established at Wichita 
“‘with due regard to the convenience and customary course of business in 
the four States named.”’ 

Another Petition Filed. 


In addition, member and non-member banks in that part of Texas directly 
served by Wichita and represented in the list of petitioning banks, asked 
the Beard to realign the boundaries of the tenth [Kansas City] district 
so that the Wichita branch could be included in the Dallas, or Eleventh 
Federal Reserve District. This latter petition was laid before the Board 
for consideration only in event the Board decides that a branch at Wichita 
will promote better banking service for the territory concerned. 

When the joint committee, acting through Chester I. Long, former 
Senator from Kansas, as counsel, presented its brief in support of its ap- 
plication for a branch, M. L. McClure, Chairman of the Board, and C. A. 
Worthington, Deputy Governor, of the Federal Reserve Bank of Kansas 
City, asked for and received permission from the Federal Reserve Board 
to file a brief in reply. 

Statements to the Board in the brief and reiterated in argument by the 
various speakers were to the effect that the territory to be served by a 
branch at Wichita looked to Wichita as its primary market, and the declara- 
tion was made that although Wichita had become the market for 70% 
of the territory’s products, the city had declined as a banking center. The 
city has 115,000 population, having passed six other cities in growth of 
population between 1900 and 1920, according to the brief which added 
that Wichita’s recognized trade territory comparised 3,600 towns and 
cities in six States. 

Stress was laid on the importance of the city as a hard wheat-producing 
center and attention was called to the fact that banks in the wheat-produc- 
ing area were forced to make their payments to elevators and farmers and 
then employ wire transfers to maintain proper balances with the Federal 
Reserve Bank of Kansas City as aresult. ‘The necessity for such practices, 
it was declared, meant thousands of dollars of extra cost to the bankers in 
giving the service they were expected by their customers to provide, and 
that mecessity was a result of the distance between the point where the 
bank items originated and the location of the nearest Federal Reserve Bank. 

The committee presented in its brief extensive figures comparing the 
branch territories of other Federal Reserve Districts with that proposed, 
and the Board was asked to bear in mind that the Wichita territory was 
‘the most rapidly growing agricultural district in the United States.’ 

“The Board,” the brief continued, ‘has exercised its authority in es- 
tablishing branches since the bankers of Wichita first petitioned for a 
branch in Wichita. No doubt the judgment of the Board displayed in 
establishing these branches has been more than amply justified. Believing 
this to be true, the precedent established encourages us in the belief that 
our petition should receive favorable consideration, for the reason that the 
territory we claim is of equal or greater importance commercially, indus- 
trially and financially than the territory served by any of the recently 
established branches.”’ 

The committee reminded the Board that no problem has received so 
much attention in the last five years as has that of agriculture. It was 
contended that the time “is ripe when every possible consideration’’ should 





be given to the farmers, and the application of the committee for the 
Wichita branch was cited as a fresh opportunity for extension of aid. 

“No part of the United States,” the brief added, ‘‘offers greater op- 
portunity for the exercise of wise and helpful administration of Government 
than the vast agricultural domain of which Wichita is the capital and 
natural center. 

Such a thriving and developing territory deserves and requires for its 
best achievements the close touch with the great financial resources of the 
nation which only the establishment of a branch of the Federal Reserve 
Bank can make possible. 

‘The increasing number of national banks which have surrendered their 
charters during the past few years has recently been referred to by the 
Comptroller of the Currency as a matter of national concern. Here is an 
opportunity to partially check that tendency. The establishment of a 
branch at Wichita would bring the Federal Reserve Bank in close touch 
with this greatest of all wheat and livestock producing territories, a condi- 
tion which has not heretofore existed. 


Collection Facilities Would be Available. 

“The unequalled collection and other services of the Federal Reserve 
system would be available in a practical way for the first time to a great 
many banks in this territory and its advantages would not only cause 
national banks to retain their charters but would encourage many non- 
members to join the system. It will bring the facilities now offered by 
metropolitan institutions to small communities and thus restore prosperity 
to agricuiture in that great area of southwest Kansas, northwest Oklahoma, 
eastern Colorado and the Texas Panhandle.”’ 

The application for the branch and a brief in support of the application 
were presented to the Board by a joint Committee representing 486 banks 
in the States of Kansas, Oklahoma, Colorado and Texas, the joint com- 
mittee consisting of the following members: For Kansas: A. H. Denton, 
Chairman of the board of the Home National Bank, Arkansas City; A. W. 
Wilson, President, National Bank of Ness City, Ness City; M. F. Jarvis, 
Cashier, First National Bank, Winfield; E. L. Meyer, President, First 
National Bank, Hutchinson; George T. Guernsey. President, Commercial 
National Bank, Independence; G. B. Dugan, President, First National 
Bank, Dodge City; George W. Lemon, President, First National Bank, 
Pratt; J. E. George, President, First National Bank, Liberal; W. B. Harri- 
son, President, Union National Bank, Wichita; C. Q. Chandler, Chair- 
man of the board, First National Bank, Wichita, and George H. Hamilton, 
Vice-President, Fourth National Bank, Wichita. 

For Colorado: Sam Holt, President, First National Bank, Springfield; 
H. E. McKeever, Cashier, American State Bank, Granada; F. H. Allen, 
Vice-President, First National Bank, Holly, and R. B. Holt, President, 
Colorado State Bank, Walsh. 

For Texas: T. H. Black, President, First National Bank, Higgins; C. E. 
Woods, Cashier, Perryton National Bank, Perryton; A. W. Kincade, 
Cashier, Follett National Bank, Follett; C. A. Gibner, Cashier, First Na- 
tional Bank, Spearman; H. 8. Wilbur, Cashier, Southwest National Bank, 
Canadian; H. E. Baird, Cashier, First State Bank, Miami, and D. E. 
Holt, Vice-President, Citizens State Bank, Wheeler. 

For Oklahoma: J. L. Stuart, Cashier, Shattuck National Bank, Shattuck; 
C.O. Johnson, President, First National Bank, Ponca City; H. K. Kilewer, 
President, Alfalfa County National Bank, Cherokee; F. A. Sewell, Presi- 
dent, First National Bank, Texhoma; J. M. Dosbaugh, Vice-President, 
Bank of Woodward, Woodward, and W. D. Myers, President, Central 
National Bank, Alva. 








Senator Norris Proposes Legislation Giving State Banks 
in Federal Reserve System Right to Establish Foreign 
Branches—Bifl Will Correct Discrimination, Governor 
of Federal Reserve Board Says. 

State bank members of the Federal Reserve eechion 
should have the same privileges as to the establishment of 
branches in foreign countries, dependencies and insular 
possessions of the United States as are granted to National 
Banks, Roy A. Young, Governor of the Federal Reserve 
Board, stated orally, in commenting upon a bill introduced 
in the Senate (S. 2605) Dec. 11, by Senator Norbeck, Chair- 
man of the Senate Banking and Currency Committee. The 
United States Daily of Dec. 13, in reporting this said: 

By the terms of the Federal Reserve Act as enacted in 1913, Governor 
Young said, national banks: with capital and surplus of over $1,000,000 
were authorized to make application to the Federal Reserve Board for 
permission to establish branches in foreign countries or dependencies 
or insular possessions of the United States. The act designates such 
branches as intended “for the furtherance of the foreign commerce of 
the United States” and specifies that they are “to act if required to do 
so as fiscal agents of the United States. 

Under that legislative sanction, a number of National banks have 
established branches abroad, Governor Young stated. 

The authority by which a State bank establishes branches abroad 
comes from the law of the State in which it is chartered, Governor 
Young explained. For that reason there was no grant ef power in the 
Federal reserve act for setting up foreign branches by State bank 
members. When the McFadden-Pepper Act was enacted in 1927, how- 
ever, in a provision restrictive of the subsequent establishment of 
domestic branches of State bank members, language was used which 
seemed to deny them the privilege of establishing foreign branches as 
well. 

The Norbeck bill, Governor Young said, will correct the discrimina- 
tion, and permit State bank members to establish foreign branches (if 
not in contravention of the laws of the State in which they are char- 
tered), upon application to and approval by the Federal Reserve Board. 
The same requirement as to capital and surplus, $1,000,000, is made as 
is now applicable to national banks. 

Legislation of teh kind proposed was recommended by the Federal 
Reserve Board in its annual report for 1927 and again in its annual 
report for 1928, Governor Young said. 








Bill Introduced in House Proposes to Insure Depositors in 
Banks in Federal Reserve System. 
Establishment of a guaranty fund of $50,000,000 to be 
used to insure depositors in banks of the Federal Reserve 
system against loss through bank failures is proposed by 
Representative Brand (Rep.), of Urbana, Ohio, in a bill 
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(H. R. 7381) introduced by him Dec. 12, says the United 


States Daily. Additional provision for maintenance of the 
fund at a level of $25,000,000 by appropriations from time 
to time is made. It is noted that the bill was introduced 
in the 70th Congress by Mr. Brand as H. R. 7187. 








Inquiry Into National Banking Laws Likely By Senate— 
King Resolution for Probe Into Defects of Federal 
Reserve System To Be Taken Up After Holidays— 
Bills Favorably Reported. 

The Senate Committee on Banking and Currency plans 
to take up, after the Christmas holidays, the King Resolu- 
tion proposing an investigation into defects in the Federal 
Reserve System stock market transactions, chain banking, 
and the causes of bank failures. On Dec. 18 the Committee 
decided to begin hearings early in January on the resolu- 
tion of Senator King (Dem., Utah) calling for such an 
investigation, and members of the committee, including 
Chairman Norbeck (Rep., 8. D.), predicted favorable action 
both by the committee and the Senate, according to Wash- 
ington accounts to the New York “World,” from which we 
also take the following: 


By the King resolution the Banking and Currency Committee 
would be directed, among other things, to investigate and report 
upon: 

“What defects, if any, have been found to exist in the operation 
of the Federal Reserve System and what legislation is necessary to 
correct such defects. 

“Whether the facilities of the Federal Reserve Banks have been 
utilized in loans for trading in and carrying securities. 

‘“‘Whether the banking laws of the United States should be amended 
so as to restrict the use of general bank credits for speculative 
purposes or to limits the volume of loans made for the purpose of 
carrying on marginal transactions in stocks and other transactions 
of a speculative character, either through the introduction of term 
settlements or otherwise. 

“The different types of trading on the Stock Exchanges, and the 
scope of each, as well as the extent of so-called ‘short sales’ and the 
relative degree of concentration in ‘pool’ stocks. 

‘“‘Whether chain banking and branch banking are being developed 
and the effect and qualities of these types of banking. 

“The extent to which investment or security trusts are being 
formed by or in connection with member banks of the Federal 
Reserve System, and the extent, character and effect of their oper- 
ations. 

“Whether there is any evidence of concerted action on the part 
of member banks of the Federal Reserve System to discriminate be- 
tween competing business concerns in the extension of credits and 
the making of loans.” 

Senator Glass (D., Va.), a member of the Committee and co- 
author of the Federal Reserve Act, expressed the opinion that the 
Senate would be influenced by the recent stock market crash to 
order an inquiry such as proposed by King. Glass added. however, 
that he plans to offer several amendments, the nature of which he 
would not indicate. He also intends to propose several changes in the 
Federal Reserve Act, one of which, it is understood, will be designed 
to remove some of the restrictions on national banks which are 
believed to be responsible for recent withdrawals from the system. 

At the preliminary hearings on the King resolution early in 
January, Norbeck said, members of the Federal Reserve Board and 
prominent bankers will be invited to give their views to the pro- 
posed investigation, 


According to the Washington correspondent of the New 
York “Journal of Commerce” the bills upon which favor- 
able reports to the Senate were ordered by the Senate 
Committee were as follows: 


Authorizing the Federal Reserve Board to grant or withhold per- 
mission, at its discretion, to any State bank having a capital and 
surplus of $1,000,000 or more to establish or retain branches in 
foreign countries or in dependencies or insular possessions of the 
United States, subject to such regulations as may be prescribed by 
the board. 

; A bill to facilitate the cancellation of Federal Reserve Bank stock 
in cases where member banks have ceased to function. 

A bill relieving State banks and trust companies from the re- 
quirement of giving notice of intention to withdraw from membership 
in the Federal Reserve System. 

A bill authorizing receivers of National banks, with the approval 
of the Comptroller of the Currency and upon the orders of a court, 
to compromise, either before or after judgment, the individual liability 
of any shareholder of the bank involved. 

A bill authorizing National banks to pledge their assets as security 


for deposits of public moneys in the form required by State law for 
State banks. 


The Washington advices, Dec. 18, to the New York “Jour- 
nal of Commerce” also referred to the proposed investiga- 
tion of the National bank laws as follows: 


A sweeping investigation into the operation of the banking laws of 
the United States, substantially as contemplated in the King (Utah) 
resolution, to determine what defects may exist in the operation of the 
Federal Reserve system, with a view to securing corrective legis- 
lation, is in prospect for the new year. This was indicated by the 
action of the Senate Committee on Banking and Currency today in 
deciding to take up that resolution at its first meeting following the 
conclusion of the Christmas holidays. 

That the House Banking and Currency Committee may also give 
attention to a like investigation, even perhaps getting under way 
before the Senators’ act, is possible. The House Committee has not 
taken any definite stand in the matter and will not now do so until 
after the holidays, but its members have evinced a deep interest 





in the banking problem and are desirous of bringing about a program 
of constructive and perhaps conservative banking legislation. 


Expect Radical Proposals. 

Once the legislation reaches the floor of the Senate, and even 
during its days in the Committee, it is anticipated that a great many 
so-called radical propositions will be advanced and pressed. This 
perhaps has been made apparent by the suggestions heretofore made 
by some of the Mid-West Senators, who would stop at little short of 
nationalizing the banks of the nation. 

Senator Glass (Dem.) of Virginia and Senator Fletcher (Dem.) of 
Florida are expected to offer some amendments in committee to the 
King resolution. In a general way the matter was discussed today 
at the meeting of the Banking and Currency Committee. However, 
general consideration of the resolution and the proposed amendments 
was deferred because of the absence of Senator King, who is in 
Europe recovering from a recent illness, 

There are 21 provisions set forth in the King resolution and 
among these are the following: Whether the facilities of the Re- 
serve banks have been utilized in loans for trading in and carrying 
securities, whether member banks have afforded unduly large ac- 
commodation to brokers, whether the banking laws of the United 
States should be amended so as to restrict the use of general bank 
credits for speculative purposes or to limit the volume of loans made 
for the purpose of carrying on marginal transactions of a speculative 
character, either through the introduction of term settlements or 
otherwise, the classification of loans to brokers by members of the 
Federal Reserve system and the purposes for which such loans are 
used, particularly in connection with new issues, the different types of 
trading on the stock exchanges and the scope of each, as well as 
the extent of so-called “short sales’’ and the relative degree of con- 
centration in ‘“‘pool’’ stocks. 

To Cover Wide Field. 


It was commented in the Committee today that this block of 
questions and problems, in view of the recent Wall Street disaster, will 
lead to the immediate adoption of the resolution by the Senate upon 
its presentation. Then the agricultural bloc members will be in- 
terested in other features, for it is determined to find out the effect 
of the operations of the Federal Reserve system in contributing to 
th high interest rate on call money and to the drawing of money 
from rural districts to financial centers for speculative purposes. 

It is desired to find out the basis for the acceptance policies of 
the system and the extent to which mergers are taking place between 
member banks; whether or not chain banking and branch banking are 
being developed and the effect and qualities of these types of bank- 
ing; the extent to which investment or security trusts are being 
formed by or in connection with member banks, and the extent, 
character and effect of their operations, the extent of the loans to 
such trusts by member banks and the form of the loans, the divi- 
dends paid by such trusts and the effect of the latter upon fluctuations 
in the market value of stocks; whether usury laws are evaded by 
these trusts, and whether the member banks should be prohibited 
from forming or being concerned with these trusts. 

A most important feature is whether the so-called war amend- 
ments to the Reserve Act have not outlived their object. Then there 
is the question of the number of bank failures and whether Federal 
charters should be withheld from banks with small capital, and 
whether consolidations of large financial institutions are beneficial 
or should be restricted. 

Preliminary Hearings. 

It is contemplated by Chairman Norbeck that preliminary hearings 
on the King resolution will be held by the committee before the 
Senate is asked to grant authority for the proposed investigation. 
Members of the Federal Reserve Board, banks and economists will 
be invited to express their views as to the form which the investi- 
gation should take. 

Since the King resolution of itself is to be considered by the 
Committee at its first executive session in January at which time a 
study of its provisions with a view to amending them in certain 
particulars will be made, it is anticipated that the hearings in 
questions will follow immediately thereafter. Senator Norbeck em- 
phasized the fact that members of the committee are extremely 
desirous of getting the resolution before the Senate at an early 
date that the investigation may be proceeded with. He stated that it 
is not believed there will be any serious opposition to the inquiry. 

The proposals outlined by Senator King in his resolution have 
the support of the Western Republicans and of a considerable number 
of Democrats. It appeared today that the only real differences of 
opinion were as to details, several of the Senators having indi- 
vidual proposals to make, designed to clarify or to broaden the 
provisions of the resolution. However, the resolution may be further 
revised on the basis of the testimony that will be obtained during 
the preliminary hearings if such action is found warranted. 








Tenders for Treasury Bills $223,901,000—Amount Sold 
$100,000,000—Average Price, 99.181—Treasury De- 
partment Finds New Financing “Highly Successful” 
—Further Issues Planned. 


The initial offering of Treasury bills, sold at a discount 
basis to the highest bidder, has proved “highly successful” 
according to Under-Secretary of the Treasury Mills, who, on 
Dec. 14, indicated that frequent use of the bills in Treasury 
financing is likely. As was indicated in these columns 
Dec. 14 page 3733, the first public offering of the new 
Treasury bills was announced Dec. 9 by Secretary Mellon, 
who invited tenders for an issue of $100,000,000 or there- 
abouts. As was likewise stated in our item, the Secretary 
announced Dec. 138 that the tenders for the bills totalled 
$223,901,000, and the highest bid was 99.310, equivalent to 
an interest rate of about 2%% on an individual basis. 
Secretary Mellon’s announcement follows: 

The Secretary of the Treasury announced today that the tenders for 
$100,000,000, or thereabouts, of Treasury bills which were offered on 
Dec. 10 1929, were opened at the Federal Reserve Banks on Dec. 13 1929. 


The total amount applied for was $223,901,000. The highest bid made 
was 99,310, equivalent to an interest rate of about 2%% on an annual 
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basis. The lowest bid accepted was 99.152, equivalent to an interest rate 
of about 33%.% on an annual basis. 

In order to avoid exceeding the total required, only about 80% of the 
amount bid for at the Jatter price was accepted. The total amount of 
bids accepted was $100,000,000. The average price of Treasury bills to 
be issued is 99.181. The Treasury is informed that these securities in 
so far as rate of discount is concerned will be dealt in on the same basis 
as bankers’ bills. The average annual rate on a bank discount basis is 
about 3%4%. 

With reference to the prices at which the bills were sold, 
and the continued use of the bills Under-Secretary of Mills 
is quoted in the “United States Daily” as having the follow- 
ing to say Dec. 14: 

“These prices,” said the Under-Secretary, ‘“‘mean that the money is costing 
the Government 2%% (on annual basis) at the lowest figure and 3%% 
(on an annual basis) at the highest rate we are paying. That is consider- 
ably cheaper money than we would get through the medium of certificates 
of indebtedness, even at the rate of the last issue—3%%. 

“‘We consider that the tenders were most intelligently and closely figured, 
even though there was one that was something of a freak, for one bid came 
at 88%, which was almost 1% a month.” 


New York District Leads. 

Mr. Mills said that none of the bills had been purchased in the Federal 
Reserve Districts of Philadelphia or St. Louis. There were bidders in each 
of the Districts, but their proposals did not get within the limitations of 
those accepted. The big portion of the purchasers were located in the 
New York district, as has occurred under certificate issues according to 
the records, but the reason in this instance was that the bids carried 
prices that were closely computed on the basis of the market. 

The average price received, according to the Under-Secretary, shows 
how carefully the bankers and dealers calculated their margins. He figured 
that a vast majority of the total sale went into the hands of the two types 
of buyers and predicted that the new bills will be offered for general sale 
within a few days, because it is believed they present an unusual oppor- 
tunity for short term investments. Mr. Mills expected that there would 
be keen competition for purpose of them when they are made available 
for private investment purposes by the initial purchasers. 


Bills Accrue in Cash. 

Concerning the difference in cost to the Treasury of financing by the 
sale of bills on a discount basis and by certificates of indebtedness, the 
Under-Secretary explained that, due to the practice established during the 
World War financing, the certificates are sold on a deposit credit basis. 
The Treasury therefore left the money with the banks until it was needed, 
and under the conditions of the September sale of certificates the proceeds 
were left in the banks of the country an average of 35 days before they 
were called for use. The proceeds of the bills accrue in cash on a fixed 
date, the day scheduled by the Department for payment. 

While the proceeds of the certificate sales are left with the banks, the 
depositary institutions pay the Government 2% interest. The Government 
pays the interest rate named in the security, and therefore it has lost the 
amount of the difference. This loss is eliminated by the use of the non- 
interest bearing bills which are sold at a discount, the Under-Secretary 
declared. 

Another phase of financing to which Mr. Mills referred as ‘highly im- 
portant,” was that the success of the first issue means the Treasury here- 
after can float securities as it needs the money, having regard only for 
the fact that the maturity date must coincide with the time of scheduled 
receipts in the form of taxes. It will not destroy the present system of 
quarterly financing altogether, Mr. Mills explained, but it will mean that 
the issuing dates on succeeding fiscal operations may be selected at any 
one moment and that the Department need not wait a quarterly date on 
which to offer its securities. e 

“In other words,” Mr. Mills added, ‘‘we are not in a position where we 
have to borrow a lot of money and hold it in anticipation of needs for which 
we have only estimates. 

‘For example, one Federal agency told us in advance of the September 
financing that it would need $45,000,000 to run it through the three months 
from Sept. 15 to Dec. 15. We had no alternative. We had to get the 
money. That amount was anticipated in the securities we sold in September. 
Now, as a matter of fact, it turned out that nothing like $45,000,000 was 
needed, yet we had borrowed the money and we have had to pay out good 
Government money as interest. 

“That sort of thing is now out of the question. It was not the fault of 
the agency that asked the $45,000,000. Those men were asked what they 
would need for the 90-day period. They could see only a little way into 
the future because there was no way ~° telling in September what would 
be needed around Nov. 1 or Dec. 1. But the Treasury had no choice. It 
had to get the money. 

“Now, when money is needed for any Government activity, we can offer 
the bills on a notice of a day or so. We will sell just enough bills to fill 
the needs of the time and make the maturities fit into a known time of 
income, that is, the taxpaying dates.” 

It was expected by the Department also that the general balance fund 
of the Treasury can be held to a smaller minimum than heretofore. This 
feature, however, is one that must be worked out in detail but it is never- 
theless a factor that has developed in favor of the Government as another 
result of the adoption of the new type of financing. 


Deposits to Be Smaller. 


The use of Treasury bills also will enable the Department to operate 
with smaller balances in all of the many depositary banks according to 
Mr. Mills. It does not mean, he added, that these balances, carried for 
many years, will be cut summarily, but that as Government finances settle 
down under the new system, the amount held in the various depositary 
banks throughout the country will gradually be reduced. Of course, he 
explained, the necessity always will exist for retaining money on deposit 
in the depositary banks because the Government bills must be paid and it 
is better to pay them through banks of the community, at or near to the 
payee as possible, yet the whole situation resolves itself into a condition 
wherein less actual cash need be in the hands of the Government. 

Mr. Mills expected that as offerings of the bills become more frequent and 
the public generally become better acquainted with the type of security, 
efforts to acquire them will be just as keen as in the case of certificates 
of indebtedness. Records show that few issues of certificates of indebted- 
ness have been floated without subscriptions reaching double or treble the 
amount of the money which the Treasury needed. This has necessitated a 
system of allotments by which the purchasers received a proportional amount, 
based on the ratio of their subscription to the total amount of subscriptions 
received. 





“It must not be forgotten,” the Under-Secretary said, “that this is an 
entirely new type of financing; people have not learned what it is. But it 
won’t be long until they understand it because the investor will study it 
in order to have a new place into which to put money when occasion 
demands.” 








$69,395,000 of New United States Treasury Bills Mar- 
keted by International Manhattan Co. and Salomon 
Bros. & Hutzler. 


Through an offering on Dec. 16 of $69,395,000 United 
States Treasury bills, the Public was invited for the first 
time to participate in government financing in the form of 
short term paper on a discount basis. The International 
Manhattan Co., Inc. and Salomon Bros. & Hutzler, who 
were alloted the major part of the $100,000,000 notes for 
which Secretary Mellon invited bids last week are offered 
this block of notes on a 34%%% per annum discount basis. 

This marks the initial marketing venture of the Inter- 
national Manhattan Co., which is the securities division 
formed after the merger last March of the International 
Acceptance Bank, Ine. and the Bank of Manhattan. The 
bills offered were in the form of bearer certificates in 
$1,000, $10,000 and $100,000 denominations. They were 
issued as indicated in these columns Dec. 14 page 3733 
under authority of Section 5 of the Second Liberty Bond 
Act, as amended June 17 1929, which permits the Treasury 
to sell short term obligations at a discount and with no 
interest rate attached. The notes are dated Dec. 17 1929, 
and will mature March 17 1930. The entire discount on 
the basis on which these bills were offered by the bankers 
will be exempt from all taxation, except estate and inheri- 
tance taxes. 








Treasury Department To Retain 2% Consols of 1930 
as Security for National Bank Note Circulation. 


The Department of the Treasury will continue to allow 
the use of the United States consols of 1930 as the security 
for national bank note circulation, according to an announce- 
ment Dec. 12 by the Secretary of the Treasury, Andrew W. 
Mellon, said the “United States Daily” of Dee. 13, which 


in giving the Secretary’s announcement stated: 

The bonds are callable for redemption at the pleasure of the Treasury 
after next Apr. 2, and the Secretary’s statement was made at this time, 
he said, because of the many inquiries respecting the Department’s policy 
in the matter. 

A total of $599,724,050 of the bonds are outstanding, according to the 
latest Treasury records, and according to an oral statement by the Depart- 
ment there is no plan under consideration which would reduce the total 
in any way. National bank note circulation has averaged approximately 
$600,000,000 in recent months. 

Is Question of Policy. 

The question of redeeming the United States consols which bear only 2% 
interest, having been issued at that low rate in 1900, has been intimately 
connected with the Treasury’s consideration of policy respecting final 
withdrawal of national bank notes from circulation. Such a withdrawal 
was cgntemplated in the Federal Reserve Act, a discretionary power, how- 
ever, being lodged with the Secretary respecting the time. Mr. Mellon 
has said from time to time that no decision had been reached on the 
point which would supplant national bank notes with an equal amount 
of Federal Reserve Notes, if the decision were to end national bank note 
circulation. 

It is the Treasury’s present intention, it was explained, to submit the 
whole question to Congress at a later date so that a new legislative expres- 
sion, may be had on the advisability of final retirement of national bank 
currency. Mr. Mellon has said that conditions have so changed since 
passage of the Federal Reserve Act that he feels it would be improper to 
exercise the authority vested in him by the act. 

Policy Is Examined. 

The broad effect of a change in policy that will take the national bank 
notes out of circulation has been examined by Treasury officials from time 
to time during the last five years, it was stated. Many of the national 
banks have protested against losing their currency because of the profit 
which accrues to them, but it was given as the opinion of the Treasury 
that the national banks gain much less profit from their circulation now 
than in the days before the Federal Reserve currency was so widely em- 
ployed. Following is the full text of the announcement: 

In view of the many inquiries received at the Treasury with respect to the 2% 
consols of 1930 which by their terms are redeemable at the pleasure of the United 
States after April 1 1930, Secretary Mellon to-day announced that these bonds 


would not be ealled for redemption on April 2 1930, which is the earliest date the 
option reserved to the United States may be exercised. 








Fresident Hoover Signs Resolution Reducing Federal In- 
come Tax for Calendar Year 1929. 

The resolution providing for a cut of 1% in individual 
and corporation taxes for the year 1929 was placed on the 
statute books on Dec. 16, when President Hoover affixed 
his signature to it. As was noted in our issue of Dec. 7 
(page 3775) the resolution was passed by the House Dec. 5, 
by a vote of 282 to 17. We indicated a week ago, (page 
3735) that the resolution was reported to the Senate on 
Dec. 9; on Dec. 14 the resolution passed the Senate by 
a vote of 63 to 14, in exactly the same form as it passed the 
House, efforts in the Senate to amend it having failed. The 
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text of the resolution as enacted by Congress and signed by 
President Hoover follows: 


Joint Resolution Reducing Rate of Income Taz for the Calendar Year 1929. 

Resolved by the Senate and House of Representatives of the United States of 
America in Congress assembled, That, im liew of such rates of income tax 
specified in the Revenue Act of 1928 (United States Code, Supplement III, 
title 26, Chapter 24) as are set forth in the following table, which under 
such Act are applicable to the calendar year 1929, the rates applicable to 
such year shall be those set forth in such table: 




















New Rate Rate 
Section of Revenue Act Description Applicabieto| Under 
of 1928. of Taz. Calendar Year| 1928 
1929. Ad. 
Sections 11 and 161 (U.S. C. | Normal tax on individ- % of 1% 1%% 
Sup III, title 26, Secs. 2011 uals and on estates 2% 3% 
and 2161). and trusts. 4% 5% 
Seetion 13 (U. S. C. Sup. III, | Tax on corporations. 11% 12% 
title 26, Sec. 2013). 
Section 201 (U.S.C. Sup. III, | Tax on life insurance 11% 12% 
title 26, Sec. 2201 companies. 
Section 204 (U.S. C. Sup. EFI, | Tax on Insurance com- 11% 12% 
title 26, See. 2204). panies other than life 
or mutual. 
Section 211 (U.S. C. Sup. II, | Normal tax on non-resi- % of 1% 14% 
title 26, Sec. 2211). dent aliens. 2% 3% 
4% 5% 
Sections 144 and 145 (U.S.C. 4% of 1% 14% 
Sup. ITI, title 26, Sees. 2144 |{ Withholding at souree. 4% 5% 
and 2145). 11% 12% 
Sec. 2. This joimt resolution shall take effect as of Jan. 1 1929. 


On Dee. 13, as was stated in our item a week ago, the 
Senate, by a vote of 60 to 15, decided to displace the tariff 
bill for the resolution lwoering the taxes; as to the 
Senate action that day the “Times” in part said: 


Delay in Clash Over Amendment. 


When the Senate adjourned tonight it had before it an amendment 
offered by Senator Couzens, Republican, of Michigan, reducing the tax 
on capital gain in 1930, collectible on earnings for the calendar year 
1930, from 12 to 10%. It defeated today by a vote of 12 to 60 an 
amendment offered by Senator McMaster, Republican, of South Dakota, 
scrapping the tax proposal and providing that instead the Inter-State 
Commerce Commission should be directed to reduce by $100,000,000 
the freight charges on farm products. 

Today’s debate on the tax resolution covered a wide range, including 
President Hoover’s business conference, the stock market “panic” and 
the farm situation. The names of Walter Newton amd George Akerson, 
secretaries to the President, were interjected, as well as that of Julius 
Barnes, another Minnesota man, who took an active part in the Hoover 
business conferences. 


The defeat or Dec. 14 of all amendments proposed, was 
reported as follows in the “Times” account from Wash- 
ington that day: 

The Senate at 5 o’clock this afternoon, by a vote of 63 to 14, passed 
the administration’s $160,000,000 income tax reduction bill., All efforts 
to amend the bill were overwhelmingly defeated. 

Despite the fact that passage of the measure was evident from the 
first, the little group of Senators who opposed it put up a stubborn 
fight. For more than six hours they held the floor, their position being 
that the proposition was mainly a political gesture, something that 
would give some relief to a favored few in the population, but no aid 
worthy the name to the vast majority of the people. 

Senator Frazier of North Dakota charged that it represented an 
agreement on the part of the “regulars” on both sides to pay campaign 
debts. 


Cauzens Opens Arguments. 


On the other hand, Senator Couzens of Michigan, who sought to 
amend the bill by reducing the capital gain and loss tax from 12% to 
11%, said that, while doubting the economic soundness of the proposi- 
tion, he would yield his own judgment to that of others and vote for 
it. His amendment was rejected by a vote of 53 to 22, after which the 
Michigan Senator went along with the majority. 

Three other amendments offered during the day were voted down 
before the action came on the resolution as reported by the committee 
on finance. 

When the Couzens proposition was rejected Senator Thomas of Okla- 
homa proposed that, instead of cutting taxes, the Federal Government 
use the $160,000,000 for public improvements, $100,000,000 for road 
construction and $60,000,000 for public building construction. This 
proposal was defeated by a vote of 56 to 20. 

Next was an amendment by Senator Barkley of Kentucky to use 
some of the surplus to relieve the tobacco industry, which, he said, paid 
an eighth of all Federal taxes. This was defeated without a roll-call. 

Finally came an amendment by Senator Brookhart of Iowa which 
provided for a graduated scale of taxes on corporation incomes up to 
$28,000, a 10% rate to apply on those in excess of $28,000. It was 
defeated by 60 to 16. 

The passage of the resolution followed, the tariff bill then becoming 
the unfinished buisness, after which the Senate adjourned until 11 a. m. 
Monday. On the final vote 39 Republicans and 24 Democrats voted 
for the resolution, and 11 Republicans, all of the Progressive group, 
and 3 Democrats voted against it. 


Cites Effect om Business. 


Senator Couzens, in opening the debate, spoke of the factor of the 
favorable effect on business stressed by President Hoover and Secretary 
Mellon im urging the tax-cut measure. 

“On the basis of the merits of the joint resolution, I would be un- 
alterably opposed to it, but based on this indeterminate psychology, I 
hesitate to put my judgment against the judgment of any others who 
claim it will have a great psychological effect,” Mr. Couzens said. “For 
that reason I will have to vote for the joint resolution because I am 
unable to determine the accuracy of the basis on which the resolution is 
predicated.” 

Senator Couzens declared himself unalterably opposed to retroactive 
legislation, and that was why, he explained, he offered the amendment 
to make the reduction im the tax om capital gain and loss effective be- 
ginning Jan. 1, 1930, instead of retroactive to Jan. 1, 1929. 





The retroactive phase of the administration’s plan, he said, was un- 
economic. 

“The one way the administration could have done a humane thing,” 
Mr. Couzens continued, “would have been to use this $160,000,000 to 
give employment to the millions now unemployed in the United States.” 

Unemployment had increased enormously in recent weeks, he said. 
But, he added, had the administration so used the surplus involved in 
the tax reduction the action would have been criticized as unsound and 
uneconomic by every economist, every big business man and most of 
the newspapers of the country. 


The speed with which the resolution was enacted, was 
commented on as follows in the “Times” dispatch from 
Washington, Dec. 16: 

Engrossed and bearing the signatures of Vice-President Curtis and 
Speaker Longworth, the resolution reached the White House at 1:45 
p. m. today, and was at once sent to the treasury for inspection by 
Secretary Mellon and his experts. 

It was returned to the White House in three hours, and about fifteen 
minutes later Mr. Hoover affixed his signature. 

The swiftness with which the resolution went through Congress was 
in startling contrast to the months consumed in debating other measures. 

Tax reduction was first mentioned when the business situation became 
most acute not long before Congress met. In his message to Congress 
Mr. Hoover urged such action. A joimt resolution was almost im- 
mediately introduced. It was approved by the House im a single day on 
Dec. 5 by a vote of 282 to 17. 








Payment of $98,657,973 Made to United States Dec. 15 
by Great Britain and Other Foreign Nations on 
Account of War Debt. 


Total payments of $98,657,973 were made to the United 
States on Dec. 15 by Great Britain and eight other foreign 
nations on account of their war indebtedness to the United 
States. As in the past, most of the payments were made in 
United States Government securities, the amount so handed 
over in this payment being $97,819,750. The countries which 
made payments were: Great Britain, Belgium, Czecho- 
slovakia, Estonia, Fimland, Hungary, Latvia, Lithuania and 
Poland. Following is the full text of the Treasury’s an 
nouncements as given in the “United States Daily” : 

The Treasury has reeeived payments amounting to $98,657,973.52 from 
the following foreign governments on account of their funded indebted- 
ness ‘to the United States, of which $97,819,750 was in obligations of the 
United States, accrued interest thereon of $671,880.28, and $166,343.24 
in cash. 

Great Britain. 

The fourteenth semi-annual payment of interest and the seventh annual 
installment of principal on the funded indebtedness of Great Britain to 
the United States under the terms of the debt settlement approved by the 
Act of Feb. 28 1923. The total payment amounted to $93,795,000, of 
which $66,795,000 was for interest and $27,000,000 for principal and, 
as authorized by the terms of the settlement, was made in obligations of 
the United States which were accepted at par and accrued interest. The 
obligations were $500,000 face amount 314% First Liberty Loan bonds, 
due in 1947; $18,282,500 face amount 344% Treasury Notes, Series C, 
1930-32, maturing Dec. 15 1932; $74,358,250 face amount 344% Treasury 


Notes, Series B, 1930-32, maturing Sept. 15 1932; accrued interest thereon, 
$654,229.33, and cash adjustment of $20.67. 
Belgium. 

The ninth semi-annual payment of interest on the post-armistice funded 
indebtedness of the Government of Belgium due the United States under 
the terms of the debt settlement approved by the Act of April 30 1926. 
The payment, amounting to $1,375,006, as authorized by the terms of the 
settlement, was made in obligations of the United States, which were 
aceepted at par and aecrued interest. The obligations were $891,000 face 
amount of 344% Treasury Notes, Series B, 1930-32, maturing Sept. 15 
1932; $467,000 face amount 31%4% Treasury Notes, Series C, 1930-32, 
maturing Dec. 15 1932; accrued interest thereon, $16,011.82, and cash 
adjustment of $988.18. 

Czechoslovakia. 


The ninth semi-annual installment of principal on the funded indebt- 
edness of the Government of Czechoslovakia, due the United States under 
the terms of the debt settlement approved by the Act of May 3 1926. 
The payment, amounting to $1,500,000, as authorized by the terms of the 
settlement, was made in obligations of the United States, which were 
accepted at par. The obligations were $1,500,000 face amount First 
Liberty Loan bonds, due 1947. 

Estonia. 

The eighth semi-annual payment on account of the funded indebtedness 
of the Government of Estonia to the United States, due under the terms 
of the debt settlement approved by the Act of April 30 1926. The pay- 
ment amounted to $125,000, and was made in cash. The balance will 
be funded in accordance with the option given the Government of Estonia 
in the debt settlement agreement. 

Finland. 

The fourteenth semi-annual payment of interest and the seventh annual 
installment of principal on the funded indebtedness of the Government of 
Finland, due the United States under the terms of the debt settlement 
approved by the Act of March 12 1924. The total payment amounted to 
$183,680, of which $130,680 was for interest and $53,000 for principal, 
and as authorized by the terms of the setti-ment, was made in obligations 
of the United States, which were accepted at par and accrued interest. 
The obligations were $182,000 face amount 314% Treasury Notes, Series B, 
1930-32, maturing Sept. 15 1932; accrued interest thereon of $1,601.30, 
and cash adjustment of $78.70. 


Hungary. 

The twelfth semi-annual payment of interest and the sixth annual install- 
ment of principal on the funded indebtedness of the Government of 
Hungary, due the United States under the terms of the debt settlement 
approved by the Act of May 23 1924. The total payment amounted to 


$40,218.40, of which $28,973.40 was for interest and $11,245 was for 
The payment was made in cash. 


princtpal. 
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Latvia. 

The eighth semi-annual payment on account of the funded indebtedness 
of the Government of Latvia te the United States, due under the terms of 
the debt settlement approved by ‘the Act of April 30 1926. The payment 
amounted to $45,000, and as authorized by the terms of the settlement, 
was made iw obligations of the United States, which were accepted at par. 
The obligations were $45,000 face amount of 344% First Liberty Loan 
bonds, due in 1947. The balance will be funded in accordance with the 
option given the Government of Latvia im the debt settlement agreement. 


Lithuania. 

The eleventh semi-annual payment of interest om the funded indebtedness 
of the Government of Lithuania to the United States under the terms of the 
debt settlement approved by the Act of Dec. 22 1924. The payment 
amounted to $94,075.12, and as authorized by the terms of the settlement, 
was made in obligations of the United States, which were accepted at par. 
The obligations were $94,050 face amount of 3%% First Liberty Loan 
bonds, due in 1947, and a cash adjustment of $25.12. 


Poland. 

The tenth semi-annual payment on account of the funded indebtedness 
of the Government of Poland to the United States under the terms of the 
debt settlement approved by the Act of Dec. 22 1924. The payment 
amounted to $1,500,000, and as authorized by the terms of the settlement 
was made in obligations of the United States, which were accepted at par 
and acerued interest. The obligations were $1,495,650 face amount of 344% 
First Liberty Loan bonds, due in 1947; $4,300 face amount of 314% 
Treasury Notes, Series B, 1930-32, maturing Sept. 15 1932; $37.83 accrued 
interest on Treasury Notes, and a cash adjustment of $12.17. The remainder 
due will be funded im accordance with the option given the Government 
of Poland in the debt settlement agreement. 

The obligations of the United States, in the face amount of $97,819,750, 
aecepted in connection with the payments, have been canceled and retired 
and the public debt reduced accordingly. 








Senate Action on Tariff Postponed Until After the Christ- 
mas Holidays. 

Unable to keep a quorum, the Senate recessed early on 
Dec. 19, and Senator James E. Watson, Republican leader, 
conceded that legislative business of importance was prac- 
tically ended until after the Christmas holiday recess. 
Under a joint resolution adopted by the Senate on Dec. 
10, and by the House on Dee. 12, Congress will recess 
from today (Dec. 21) to Jan. 6. The “Herald-Tribune” 
in a dispatch from Washington, Dec. 19, imdicating that 
legislative action had ceased until after the Holidays, said: 

While the Senate will meet tomorrow and also Saturday, many 
Senators have left the city. Because of this, and the demands of 
Christmas shopping, it will be difficult to maintain a quorum. As 
a result, only busimess to which there is no serious objection can be 
dealt with in the next twe days. Congress will then recess until 
January 6. 

Tarif Goes Over. 

The tariff bill goes over until January, and so does the measure to 
authorize appointment of a Haytian Commission, recommended by 
President Hoover and already passed by the House. Indications are 
that the Foreign Relations Committee will examine the Haytian pro- 
posal closely after the holidays and there are possibilities of sharp 

te 

Senater William FE. Borah, chairman of the Foreign Relations 
Committee, has not indicated his attitude toward the proposed com- 
mission. He is giving careful study to Haytian conditions and has 
already described them as ‘“‘intolerable.” 

Discuss Handling of Bill. 

The Senate today discussed the tariff bill and the program for 
handling it after the holiday recess. Senator Pat Harrison, Demo- 
crat, of Mississippi, in urging that bills on the cal@hdar be dis- 
posed of, said he understood it was “ordained that immediately fol- 
lowing the Christmas holidays we are going to put the tariff bill 
before the Senate and keep it there to the exclusion of everything 
else.” Senator Watson also thought the calendar should be taken up. 


Smoot Urges Action. 

Senator Reed Smoot, Republican, of Utah, in charge of the bill, 
said he did not want to lose “a single, solitary minute” from its 
consideration, but he saw no use trying to go ahead with it to- 
morrow. 

Senator Simmons insisted on the tariff bill being taken up after 
the holidays with the understanding that nothing else intervene, 
Senator Watson said this had been pledged over and over again. 


As was reported in our issue of a week ago (page 3735) 
the tariff bill was laid aside Dec. 13 for the tax reduction 
legislation enacted into law this week. 








Canvass By American Electric Rwy. Association of Trans- 
portation Industry Indicates Expenditures By Industry 
of 389 Million Dollars To Co-operate With Other In- 
dustri¢s in Stabilizing Conditions. — 

The American Electrie Railway Association has just 
completed a canvass of the local transportation industry 
of the United States to determine what effect, if any, the 
recent reeession in security prices would have upon con- 
struction and maintenance expenditures planned for 1920. 
Of the executives replying to our inquiry, 97% do not look 
for any change in business conditions that would affect 
expenditures for these purposes. This industry comprises 
637 companies operating street car, rapid transit, inter- 
urban and bus lines in all sections of the country. It 
carries annually approximately 16 billion passengers. Ad- 
vices to this effect were contained in a statement to the 





Chamber of Commerce of the United States by J. N. 
Shannahan, Chairman of the Advisory Council of the 
American Electric Railway Association, for street railway, 
interurban, rapid transit and associated bus operating com- 
panies. The statement further said: 

Preliminary figures indicate that this industry expects to spend in 
1930 more than 149 million dollars for new construction, char 
capital. This is an increase of approximately 43 million dollare over 
corresponding expenditures for 1929. In addition it will spend approxi- 
mately 240 million dollars for renewals and maintenance of existing 
facilities, which is slightly over the corresponding figure for 1929. 
This makes a total of 389 million dollars in 1930 for the purchase of 
materials and the employment of labor in construction and maintenance. 

Turning now to the budget for operations, these companies expend 
annually approximately 680 million dollars. Of this amount, approxi- 
mately 65% or $442,000,000 is for labor, which due to its wide 
distribution affects the buying power of communities throughout the 
country. In many communities the local transportation system is the 
largest single employer of labor. In others, it is the second or third 
largest employer. 

At a meeting held at the Association’s headquarters in New York 
on November 26, 1929, representative executives of companies operating 
im various parts of the country expressed their confidence in the business 
outlook and their desire to co-operate in every possible way with 
President Hoover in his effort to stabilize and insure the continued 
progress and development of business. As an industry, we welcome 
the opportunity to co-operate wit hother industries through the United 
States Chamber of Commerce and feel that a conference of this kind 
may have far reaching effects in bringing about greater realization 
amng all business groups of the interrelations of the country’s eco- 
nomic structure. 

In most large cities and many smaller ones as well, all business faces 
the problems of congestion and deficiency in efficient local tramsporta- 
tion. These are community and public problems that require the appli- 
eation of sound principles for their solution. Street railway companies 
operating various forms of community transit are endeavoring to im- 
prove their facilities and service despite a long period of inadequate 
earnings and consequent restricted credit. They see nothing in the 
immediate business outlook that may be expected to change their plans 
for 1930. But in addition to the figures cited above, a better public 
understanding of the economic problems involved would open the way 
for major expansion of facilities that is needed in many cities. 











Frank McManamy to Serve as Chairman of Inter-State 
Commerce Commission During Ensuimg Year. 

Through the process of rotation Commissioner Frank Me- 
Manamy of the InterState Commerce Commission will 
sueceed E. I. Lewis as Chairman of the Commission on 
Jan. 1. The New York “Times” in reporting this from 
Washington, said: 

He is a veteran of the commission, having entered its employ 
under civil service rules twenty-three years ago. He has been com 
tinually with that body except when he was transferred to the Rail- 
road Administration for five years. 

He was first appointed a member by President Harding to fill the 


unexpired term of Commissioner Daniels. He was reappointed by 
President Coolidge. 








Western Union Wage Rises—To Add $2,000,000 to Workers’ 
Pay in 1930 on Merit Basis. 

The following is from the New York “Times” of Dec. 15: 

Western Union Telegraph Company officials announced yesterday 
that they saw nothing in the economics situation to warrant any 
change in the plan to distribute $2,000,000 in merit increases in 
wages on jan. 1. 

“The year 1929 has been ome of the largest if not the very 
largest in the history of the telegraph and cable business,” the an- 
nouncement said. “It is anticipated that some of the records estab- 
lished in past years will fall when the totals for this year are 
announced.” 








Mine Strike Voted in Western Kentucky—Executive Ap- 
proval of Poll Would Affect Over 17,000 Workers. 

Western Kentucky coal miners have voted in favor of 
a strike to enforce union recognition and to restore the 
1917 wage and working agreement, according to Associ- 
ated Press advices, Dec. 11, from Central City, Ky. to the 
St. Louis “Globe-Democrat.” The dispatch added: 

The result of the vote was announced today by W. D. Duncan, 
president of Distriet No. 23, United Mine Workers of America, as 
8386 favoring the strike and 193 against. ‘ 

‘Approximately forty mines are in the district and Duncan said 
that from 17,000 to 18,000 workers would be affected if the inter- 
national officers, after investigating, decide to order out the men. 

The union has been busy in recent months adding members im 
Western Kentucky, whose operators generally do not recognize it. 
The 1917 agreement, Duncan said, calls for basic pay of $4.09 to 
$4.35 a day for inside work, $3.56 for outside work, and 44 cents 
to 45 cents a ton for labor on a tonnage basis. He said that while 
some mines already pay that, that others are paying men as low as 
$3 a day for inside work and $2 daily for outside labor. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Cotton Exchange membership of John 
Soutter Clayton was sold at auction this week to Lee Rosen- 
berg for $27,100. Last preeeding sale $25,000. 


—~—- oe 
A Montreal Stock Exehange membership was reported 
sold this week for $175,000. Last preceding sale $225,000. 


—_@e—_- 
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The affiliation of Manhattan Co. with New York Title 
and Mortgage Co. will give the Manhattan institution capital 
funds of $40,000,000 with total resources of $833,964,000, 
which with its divorceement from any direct participation 
in the banking business and its establishment as a holding 
company, will allow it to exercise the wide powers of its 
charter the oldest and broadest of its kind in New York 
State. These figures are contained in a survey of the Man- 
hattan company by McClure, Jones & Co., members of the 
New York Stock Exchange. The indicated book value of 
the new Manhattan stock it is stated will be $76 per share 
while the number of outstanding shares will be 2,000,000 
with a par value of $20. The firm also states: 


In further consideration of the nation-wide scope of the expansion program 
on which the Manhattan group has embarked, significance may attach 
to several new names added to its directorate during the current year and 
to the close contacts which its corporate members have recently established 
(by reciprocal representation on directorates) with the American Founders 
group and the First National Bank of Boston, which through its consoli- 
dation with Old Colony Trust Co. is the largest bank in New England and, 
since the organization of American Founders, has been closely identified 
with the development of that institution and its affiliates. The following 
list shows those directors of the Manhattan group who are also affiliated 
with the other institutions in question. 

Paul M. Warburg, Chairman on Manhattan Co., Chairman of Inter- 
national Acceptance Bank, Director of International Manhattan Co., 
Chairman of American & Continental Corp.. Director of First National 
Bank of Boston. James P. Warburg, President and Director of Inter- 
national Manhattan Co., Vice-President, Secretary and Director of Man- 
hattan Co., Director of International Acceptance Bank. F. A. Goodhue, 
Chairman of International Manhattan Co., President and Director of 
International Acceptance Bank, President and Director of American & 
Continental Corporation, Director of Manhattan Co., Director of First 
National Bank of Boston. Charles A. Stone, Chairman of Stone & Web- 
ster, Inc., Director of International Acceptance Bank, Director of First 
National Bank of Boston. Daniel G. Wing, Chairman of First National 
Bank of Boston, Director of Manhattan Co. Marshall Field, Director of 
Manhattan Co., Director of American & Continental Corporation. 


A reference to the affiliation of the Manhattan company 
and the New York Title & Mortgage company appeared 
in our issue of Dec. 14, page 3744. 

—_—~¢—— 

The Foreign Exchange Club announced this week that 
the following have been elected officers for the year 1930: 
F. A. Klingsmith, Bankers Trust Co., President; Archie 
Lochhead, Chemical Bank & Trust Co. and D. J. Palmer, 
National City Bank, Vice-Presidents; and R. B. Raymond, 
Public National Bank & Trust Co., Secretary and Treasurer. 
The Executive Committee is composed of Stephen Paul, J. 
Henry Schroder Banking Corp., L. B. Heemskerk, Bank of 
America N. A., J. C. Rovensky, Chase National Bank 
and Emil Hinrichs, Central Hanover Bank & Trust Co. 

—_e—— 

At its regular weekly meeting this week the Executive 
Committee of the National City Bank of New York appointed 
Reginald G. Francklyn and Ward Miller, Assistant Cashiers. 


—_—-o@———_ 

The election of O. H. P. LaFarge, as Vice-President 
of the Irving Investors Management Co., which recently 
was affiliated with the Irving Trust Co., of New York, was 
announced Dec. 16. Mr. LaFarge was formerly Assistant 
Secretary of the General Motors Corp., and a Director of 
the General Motors Acceptance Corp. and the General 
Exchange Insurance Corp. As Assistant to the Vice- 
President in charge of Banking Relations, he maintained 
contact with bankers throughout the United States on 
behalf of the General Motors Corp. 

——_@——_ 

Winthrop W. Aldrich, a partner in the firm of Murray, 
Aldrich & Webb., attorneys, was on Dec. 18 elected Presi- 
dent of the Equitable Trust Co. of New York. He succeeds 
the late Chellis A. Austin, who died suddenly on Dec. 13 
from a heart attack at his home, as reported in our issue of 
Dec. 14, page 3742. Mr. Aldrich’s firm has been counsel for 
the Equitable Trust Co. during the past 25 years, and in 
the last eight years Mr. Aldrich has been active in handling 
the legal affairs of the bank. The new President of the 
Equitable is a son of Nelson W .Aldrich, who was United 
States Senator from Rhode Island for many years, and 
who served thereafter as Chairman of the National Mone- 
tary Commission. Senator Aldrich was recognized as an 
outstanding authority on financial affairs. Mr. Aldrich 
is a brother-in-law of John D. Rockefeller, Jr. Mr. Aldrich 
was born in Providence, Rhode Island, Nov. 2 1885. He 
graduated from Harvard University in 1907 and secured 
his degree from Harvard Law School three years later. He 
was admitted to the New York Bar in 1912 and was a 
member of the law firm of Byrne, Cutcheon & Taylor be- 
tween 1916 and 1917. Mr. Aldrich served as a Lieutenant 
in the United States Naval Reserve in 1917-18. On Jan. 1 
1919 he became a member of the law firm of Murray, Aldrich 





& Webb. He isa director of the Bankers’ Trust Co., Equit- 
able Eastern Banking Corp., Denver & Rio Grande Western 
RR. Co., Rio Grande Junction RR. Co., and Western Pa- 
cific Co. 

He is a member of the American Bar Association; a 
member of the Executive Committee of the New York State 
Bar Association; a member of the Executive Committee of 
the Bar of the City of New York; a member of the Executive 
Committee of the New York Law Institute, and a member 
of the Judiciary Committee of the New York County 
Lawyers’ Association. 


G&A 

James M. Beck, LL.D., formerly Solicitor General of the 
United States, addressed the Bond Club of New York at its 
monthly luncheon held at the Bankers Club Dec. 18. Many 
prominent Wall Street investment bankers attended the 
luncheon. Pierpont V. Davis, President of the club, pre- 
sided. 

—- o——_ 

The regularly monthly luncheon meeting of the Brtish 
Empire Chamber of Commerce in the United States of 
America was held on Wednesday, Dec. 18, at 12:45 o’clock, 
p. m., at the Whitehall Club, 17 Battery Place, New York 
City. Walter W. Price delivered an address on ‘‘Current 
Events.” Sir Harry Armstrong, Consul General in New 
York, also addressed the gathering. 

—o——_ 

At a meeting of the executive committee this week L. R. 
Mahoney and C. B. O’Flynn were unanimously elected 
Assistant Treasurers of the International Acceptance Bank, 
Ine. 


——e ——_ 

Joseph Pulvermacher, Chairman of the Executive Com- 
mittee of the Sterling National Bank & Trust Co. of New 
York, was elected acting President of the institution on 
Dec. 12, succeeding Joseph Brown, resigned. Mr. Pulver- 
macher before joining the bank was Vice-President of the 
Chase National Bank in charge of the Maiden Lane branch. 

——_@——_- 

At a meeting of the Board of Directors of the Guaranty 
Trust Co. of New York, on Dec. 18, James 8. Alexander, 
Chairman of the Board, presented his resignation from that 
position and it was formally approved. In asking to be 
relieved from his official duties at the end of this year, 
Mr. Alexander briefly stated that this year concluded 50 
years of business activity and 30 years as an officer of the 
National Bank of Commerce. Furthermore, as he was 
nearing the retirement age set for officers of the National 
Bank of Commerce during his term as President, he felt 
that the present occasion was a proper one for him to ask 
for relief from executive and business responsibility. 

The merger of the National Bank of Commerce with the 
Guaranty Trust Co. of New York, which occurred on May 6 
last, resulted in the election of Mr. Alexander as Chairman 
of the combined Board, and W. C. Potter as President. It 
is stated that the amalgamation of the two institutions has 
been so well effected that Mr. Alexander feels that the 
time is opportune for the retirement to which he has 
looked forward. Regarding his career, the Guaranty Trust 


states: 

Mr. Alexander thus closes a long and distinguished career as a banker in 
this city. He was born in Tarrytown, N. Y., Feb. 21 1865. After an 
elementary school education, he went to work at the age of 13 in a dry 
goods store in Tarrytown. Three years later he took a position in a 
local bank, and in another three years he became assistant to the Cashier. 
Then he entered the employ of the National Bank of Commerce in New 
York as a clerk. In 1899 Mr. Alexander became the Assistant Cashier 
and Chief Clerk. In 1907, after 22 years of service with the National 
Bank of Commerce, he resigned to become Treasurer of the American 
Express Co., but at the end of nine months returned to the Bank of 
Commerce as a Vice-President. Three years later he was elected President 
of the banks, and in 1923 became Chairman of the Board. 

Under his leadership, the National Bank of Commerce’s resources more 
than tripled. His banking experience and judgment were largely drawn 
upon during the war and post-war periods. He was an active member of 
the Liberty Loan Oommittee for the New York Federal Reserve District, 
which directed the flotation of nearly a third of the nation’s war loans. 
His services in war finance have won also special recognition from the 
French, Belgian and Italian Governments. He is a Chevalier of the Legion 
of Honor (France), Chevalier of the Crown of Italy, and Knight Commander 
Order of Leopold II (Belgium). 

In dealing with the complex problems of post-war finance and trade, 
Mr. Alexander has been no less active, serving as Chairman of the Com- 
mittee on Credit and Finance at the International Trade Conference called 
by the Chamber of Commerce of the United States in October 1919, and as 
Chairman of the Executive Committee of the National Committee on 
European Finance. During the years 1913 to 1916 Mr. Alexander was a 
member of the New York Clearing House Committee, and Chairman of the 
Committee on Credit and Finance from 1919 te 1921. He served as 
President of the New York Clearing House from 1923 to 1924. In addition 
to a number of large domestic corporations, he has served as a director of 
the Federal Reserve Bank of New York, and is Chairman of the Board of 
the French American Banking Corp. Mr. Alexander is also a member 
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of the Advisory Committee of the American Section of the International 
Chamber of Commerce and a member of the Committee on Finance and 
Currency of the Chamber of Commerce of the State of New York. 

Mr. Alexander is a director of the American Agricultural Chemical Co., 
American Telephone & Telegraph Co., Campbell Soup Co., Mercantile Stores 
Co., Inc., Pacific Oil Co., Prudential Insurance Co. of America, Southern 
Pacific Co., United States Rubber Co., former member of the Federal 
Advisory Council of the Federal Reserve Board, Trustee Bank for Savings 
in the City of New York. 


—— @e——_ 

The new Clinton Trust Co. of New York at 857 Tenth 
Avenue, near 57th Street, the first bank organized in the 
area between 72nd and 42nd Streets and west of Ninth 
Avenue, formally opened its doors on Dec. 19. Former 
Governer Alfred E. Smith was one of many prominent citi- 
zens who visited the new trust company on the occasion 
of its formal opening. There were also representatives 
from many banks in the city, including executives of the 
Guaranty Trust Co., Chase National Bank, National City 
Co., Manufacturers’ Trust Co., Midtown Bank, County Trust 
Co., Equitable Trust Co., Trust Co. of North America, Trade 
Bank, and Liberty National Bank & Trust Co., also repre- 
sentatives from the New York State Banking Depart- 
ment. The bank réceived its State charter early this year 
as the Guild State Bank, but was transformed to a trust 
company before opening for business. It has a capital and 
surplus of $1,000,000. E. M. Rabenold, of the law firm of 
Rabenold & Scribner, is Chairman of the Board; W. W. 
Warner, for 20 years President of the Bryant Park Bank, 
is President; S. I. Chittenden, formerly with the New 
York State Banking Department, Vice-President; H. E. 
Rank, formerly Cashier of the Bryant Park Bank, Treas- 
urer, and Samuel Miller, of Rabenold & Scribner, Secretary. 
In addition to Messrs. Rabenold, Warner and Chittenden, 
the directors are W. S. Barstow, H. W. Beyer, John Horn, 
Mark Hyman, Adam Metz, C. 8S. Oakley, F. S. Parker, Her- 
bert Pietzsch, R. C. Schock, H. W. Van Bomel, W. J. Waite 
and R. D. Ward. The Clinton Trust Co. is organized spe- 
cifically to serve the new business and residential develop- 
ment that will follow improvements begun or projected west 
of Ninth Avenue and totaling more than $300,000,000 in 
expenditures ‘This includes covering part of its freight 
trackage by the New York Central RR. and placing the re- 
mainder in subway, construction by the city of a vehicular 
tunnel from Queens, which will open on Tenth Avenue and 
whose projection to New Jersey is planned, and of the 
Elevated Express Highway along West Street. Completion 
of these improvements within the next five years will stimu- 
late warehouse and other building in this area, increase 
Tealty values, and improve the present traffic situation. 

——_-@——_- 

At a recent meeting of the Directors of the Association of 
Reserve City Bankers, held in New York, Allard Smith, 
Vice-President of the Union Trust Co., Cleveland, was 
elected to membership. 

ieee 

The Chatham Phenix Corp., recently augmented by the 
acquisition of the personnel and offices of the William R. 
Compton Co. in New York and other cities throughout the 
country, held its annual dinner at the Hotel Roosevelt last 
night (Friday, Dec. 20), at which some 150 members of the 
enlarged organization and friends of the management were 
present. Among the guests were former Governor Alfred E. 
Smith, who accepted an invitation to speak on “The Real 
Estate Situation in New York City.” Rollin C. Bortle is 
President of the Chatham Phenix Corp., which is the invest- 
ment affiliate of the Chatham Phenix National Bank & 
Trust Co. 

pe Bias 

With the declaration of a quarterly dividend of 50c. per 
share, directors of the Bryant Park Bank of New York have 
placed the $20 par value stock, issued last November, on a 
$2 annual dividend basis. The dividend is payable about 
Dec. 20 to stockholders of record at the close of business 
Dec. 15. 

—-e-—- - 

It was announced in the Brooklyn “Daily Eagle” of 
Dec. 14 that the trustees of the Brooklyn Trust Co. have 
approved an agreement by which the Guardian National 
Bank of Brooklyn and the State Bank of Richmond County, 
Port Richmond, Staten Island, will be merged into Brooklyn 
Trust on or about Jan. 20 1930. A special stockholders’ 
meeting will be held in January for the ratification of the 
merger, says the “Eagle,” which adds: 

As outlined in preliminary reports of the deal in the ‘‘Eagle’”’ about two 


months ago, the 5,000 shares of the Guardian’s $100 par stock will be 
acquired through exchange of one share of Brooklyn Trust for each eight 





shares of Guardian. The capital stock of the State Bank of Richmond 
County will be acquired by purchase at the rate of $450 a share, or $720,000 
for the 1,600 shares of $100 par stock. Funds for the acquisition of the 
Staten Island institution were supplied by individuals identified with the 
Brooklyn Trust management, who underwrote 686 shares of Brooklyn Trust 
stock at $1,050 a share. The Guardian exchange will require 625 shares, a 
total of 1,311 shares for both acquisitions. 

Under terms of the plan to be submitted to Brooklyn Trust stockholders 
capital will be increased from $8,000,000 to $8,200,000 by the issuance of 
2,000 new shares of $100 par value. The 689 shares remaining after the 
merger exchange will be placed in the employees’ fund. All employees 
except senior officers may subscribe to stock held in this fund. 

On the basis of latest official statements acquisition of the two banks 
will add $8,268,571 in resources to the Brooklyn Trust Co., which had total 
assets of $148,732,244 on Sept. 27, the most recent call of the State 
Banking Department. The deal will give Brooklyn Trust four additional 
branch offices, three representing the Guardian’s system in Brooklyn and 
the Port Richmond location of the State Bank of Richmond County. The 
latter marks the first extension of facilities of any Brooklyn bank to 
Staten Island. 


On Oct. 4 last the Guardian National Bank had resources of $4,798,518, 
capital of $500,000, and surplus and undivided profits of $119,979. The 
State Bank of Richmond County had resources of $3,470,053, deposits of 
$3,035,133, capital of $160,000, and surplus and undivided profits of 
$235,207 on Sept. 27 last. 

It is understood that Presidents of both banks will remain as branch 
managers, and no changes will be made in personnel. 

George V. McLaughlin, President of the Brooklyn Trust Co., on con- 
firming reports of the merger deal last October expressed great confidence 
in the future of Staten Island and said it was his belief that the future 
relationships of that borough with Brooklyn would be closer than with 
Manhattan. 


cniginaiiliesoasl 

Directors of the Lafayette National Bank of Brooklyn in 
New York and the Prospect National Bank & Trust Co. of 
Brooklyn in New York have concluded an agreement for 
consolidation of the two institutions. The agreement pro- 
vides that the consolidated banking associations shall be 
known as Lafayette National Bank of Brooklyn in New 
York. The stockholders of the Prospect National Bank 
will receive three shares of Lafayette National Bank stock 
of the par value of $25 each for each share of Prospect 
National Bank stock of the par value of $100 each now held 
by them. Stockholders’ meetings to ratify the consolidation 
will be held in January. The Prospect National Bank & 
Trust Co. has a capital of $500,000 and surplus of $150,000, 
in addition to certain undivided profits. It owns its banking 
office at 325 Ninth Street. The Lafayette National Bank 
of Brooklyn in New York operates offices at 100 Livingston 
Street, 69 Lafayette Avenue, and 12738 Fulton Street. The 
consolidated institutions will have a capital of $1,450,000, a 
surplus of $875,000, undivided profits and reserves (not 
including reserves held for taxes and similar purposes) in 
excess of $300,000, and deposits of $6,000,000. 

——_oe——_ 

The Directors of Richmond National Bank, formerly 
Richmond Hill National Bank, have voted an extra dividend 
of $1 per share in addition to the regular semi-annual divi- 
dend of $1 per share on the capital stock, payable to stock- 
holders of record Jan. 2 1930. The stock will go ex-dividend 


Dec. 27. C. Bertram Mahler, President of the bank said: 

“The business outlook in Queens County for 1930 is excellent. Our 
bank operates two branches aside from the main office, and the bank’s 
official survey indicates that real estate, mercantile and manufacturing 
prospects show little, if any, variance from those which confronted us 
at the start of 1929.” 


ooh ie: ale 

Effective Monday of this week, Dec. 16, the First National 
Bank of Boston and the Old Colony Trust Co. of that city 
were consolidated under the title of the First National 
Bank of Boston. The new organization and its affiliates, 
the Old Colony Trust Co., and the First National Old Colony 
Corp., have combined capital assets of $115,000,000 and 
deposits in excess of $500,000,000. The headquarters of 
the new institution are at 67 Milk Street, with 18 offices 
conveniently located throughout the city. All offices of the 
Old Colony Trust Co. have become branches of the First 
National Bank of Boston. The enlarged bank also main- 
tains branches in Buenos Aires, Argentina; Havana, San- 
tiago, Cienfuegos and Sancti Spiritus, Cuba; offices in 
London, Paris and Berlin; and has “active contacts with 
22,000 correspondent banks.” The head office of the Old 
Colony Trust Co. (the capital stock of which is beneficially 
owned by the shareholders of the First National Bank of 
Boston) is located at 17 Court Street. The First National 
Corp. and the Old Colony Corp. are uniting to form the 
First National Old Colony Corp. (also beneficially owned 
by stockholders of the enlarged bank). The headquarters 
of the corporation will be at 57 Milk Street, and it will 
maintain offices, it is understood, in 15 American cities. 
The New York office will be located at 100 Broadway. The 
approaching consolidation of these important banks was 





noted in the “Chronicle” of Aug. 31 last, page 1389, and 
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referred to in several subsequent isues, our last reference 
appearing Nov. 16, page 3117. 
——+— 

The Waltham Trust Co. Waltham, Mass, advises us 
that every one of its officers and employees is now a stock- 
holder of the institution. “It is believed,” we quote from 
the Boston “Transcript” of Dec. 11, “that both the bank and 
its customers will derive direct advantage as a result of 
this achievement.” The institution, which began business 
in 1903, is capitalized at $400,000, with surplus of like 
amount, and undivided profits of more than $225,000. De- 
posits, as shown in its latest statement, exceed $9,000,000, 
and its tetal resources are over $10,700,000. Besides its 
main office at 23 Moody Street, Waltham, the bank main- 
tains two branch offices. The personnel of the company 
is as follows: Shirley HL Eldridge, President; Clifford S. 
Cobb, Robert L. Lyons, John J. Flynn, Jr., Thomas I. Curtin 
and Frank W. Knowlton, Vice-Presidents; Clinton A. Coo- 
lidge, Secretary; Warren P. Elliott, Treasurer, and Ernest 
J. Grip and Yvonne E. Muir, Assistant Treasurers. 

—@e—— 

Directors of the Union Trust Co. of Springfield, Mass., on 
Dec. 17 decided to recommend to the stockholders a reduc- 
tion in the par value of the bank’s stock from $100 a share 
to $25 a share, thereby giving each stockholder four shares 
for each share now held, according to advices by the Asso- 
ciated Press on Dec. 17, printed in the New York “Times” 
of the next day. The capitalization of the institution is 
$1,000,000. The directors also decided to increase the bank’s 
surplus to $1,500,000 by transferring $500,000 from the 
profit and loss account, it was said. 


—— oe 

A consolidation of three Newark, N. J., financial institu- 
tions—namely the Fidelity Union Trust Co., the North Ward 
National Bank and the Equitable Trust Co. (the last two 
affiliated institutions)—-was announeed on Monday of this 
week, Dec. 16, in a statement issued jointly by Uzal H. 
McCarter, John W. Lushear and H. Staey Smith, the 
respective presidents of the banks named, according to the 
New York “Times” of Dec. 17. The merger consists in 
effect of the acquisition by the Fidelity Union Trust Co. of 
the other two banks, which will become branches of the 
Fidelity Union. The latter which is said to be the largest 


bank in the State of New Jersey, with assets as of Oct. 4 
last of $140,596,455, already has six branches in Newark. 
The enlarged institution will have total resources of $155,- 


000,000. Mr. Lushear and Mr. Smith, the presidents of 
the acquired banks, will beeome Vice-Presidents and directors 
of the consolidated bank. The joint statement referred to, 
follows in part: 

“For several weeks there has been under consideration the merger of the 
North Ward National Bank and the Equitable Trust Co. with the Fidelity 
Vnion Trust Co., under the name of the Fidelity Union Trust Co., and 
bases of agreement having been arrived at, the entire matter was submitted 
to-day (Dec. 16) to the directors of each institution. 

“The plan, meeting the approval of the members of the several boards, 
the officers of each institution were instructed and empowered to carry out 
details, including ratification by the stockholders of each bank, a consider- 
able percentage having already assented to its terms and conditions. 

‘“The terms of the proposed merger include the absorption of the North 
Ward and Equitable Trust by the Fidelity Union through an exchange of 
stock, the basis being six shares of Fidelity Union stock, par value $25, for 
one share of North Ward stock, par value $100, and one share of Fidelity 
Union stock for three shares of Equitable Trust stock. each of the same par 
value. 

“The book value of each stock was carried on Oct. 4 as: Fidelity Union, 
$59; North Ward, $438, and Equitable, $46. The Fidelity Union's capital 
stock of $6,000,000 will be increased to provide the stock made necessary by 
the transaction. 

““On Oct. 4 the company showed deposits of $122,353,351; North Ward, 
capital of $400,000, assets of $15,127,609, and deposits of $12,415,802; 
Equitable $200,000 capital, $1,529,111 assets and $1,159,140 deposits. 
The merger will bring the total assets of the Fidelity Union to more than 
$155,000,000. it controls also the Essex County Trust Co., of East 
Orange.”’ 

According to the Newark “News” of Dec. 16, the Fidelity 
Union Trust Co. on that day declared the same dividends as 
at the close of last year—the regular quarterly dividend of 
$2 a share and an extra of $2 a share. The dividends are 
payable Jan. 2 1930 to stockholders of record Dec. 20. A 
bonus of 10% of their annual salaries to officers and employees 
by Mr. McCarter, who said: 


“The Fidelity Union Trust Co. desires to express the fullest confidence in 


business conditions in Newark, not only for the future, but for the coming 
twelve months.”’ 


——-@-—- 

Net profits of the Girard Trust Co. of Philadelphia, Pa., 
for the year ending Nov. 30 1929 were $2,716,080.32, exceed- 
ing those of any one of the ninety-two years preceding it, 
according to the report of Albert A. Jackson, President, 
made at the annual meeting of the shareholders on Dec. 16. 
As of Nov. 30 1929 the company’s statement showed: 








In his report Mr. Jackson said: 

“During the year, upon approval ef #he shareholders at a special meeting 
held Feb. 5 1929, the capital of the company was increased by 10,000 
shares, 5,000 of which were distributed as a dividend to shareholders and 
5,000 of which were offered to those shareholders for subscription at $1,000 
each. It is a gratification to report that on the day of the closing of the 
period during which subscriptions could be made every share of the 
increase had been taken up. 

“(pon the recommendation of the managers and approval of the share- 
holders at special meeting held July 15 1929, the par value of the shares 
of the company was changed from 40,000 shares of a par valne of $100 
to 400,000 shares of a par value of $10. 

“The ninety-third year of your company’s life has brought to you the 
greatest earnings in its history. Your moneys were employed at rates that 
ruled at high figures, and profits from these, added to the growing business, 
show a satisfactory result 


Managers declared, in addition to the regular quarterly dividend of $1.00 
per share, payable Jan. 2 1930, an extra special dividend of $1.00 per 
share, payable Dee. 24 1929. 

‘There was also transferred $1,000,000 from undivided profits to surplus, 
thus bringing the relation of capital to surplus into a ratio of four to one, 
namely, $4,000,000 capital and $16,000,000 surplus. 

“It must be remembered that the money market of the year just passed 
has been a very definite factor im bringing the earnings of your company 
to the increase reported, and that in the future such conditions as have 
obtained during the twelve months just ended are not assured. The present 
extra distribution is therefore a special division from the profits of a year 
which may or may not be proved in the future to have been unusual. 

“Your company in the conduct of its business, in common with all other 
financial institutions of the country, has lately passed through a period of 
extraordinary stock market distress. If there had been no Federal Reserve 
System the results might have been more widely disastrous. That the 
customers of the Girard Trust Co. were able to protect their loans speaks 
well for the character of the latter, as well as for the policy of your 
company of transacting business upon conservative lines. Your investment 
securities, notwithstanding the marked recession in general quotations, stand 
upon your books at figures that are much below those which they command 
on the exchanges.” 


According to the Philadelphia “Ledger” of Dec. 17, at 
the above-mentioned meeting of the shareholders, John A. 
Hartford, President of the Great Atlantic & Pacific Tea Co., 
was elected to the Board of Managers, the number of mem- 
bers of the same being increased from 20 to 21. Effingham 
B. Morris, W. Hinckle Smith, Jay Cooke and Arthur W. 
Thompson were re-elected members of the Board. 

——-o——_ 

The Philadelphia National Co., Philadelphia, recently 
organized investment affiliate of the Philadelphia National 
Bank, is now in active operation in the Philadelphia Na- 
tional Bank Building, 1416 Chestnut Street, according to 
an announcement by the latter on Thursday of this week, 
Dec. 19. The Philadelphia National Bank, said to be the 
largest and oldest bank in that city, was organized in 1803. 

—oe——_ 

A condensed statement of condition, as of Dec. 2, of the 
enlarged First National Bank of Scranton, Scranton, Pa., 
formed by the union on Nov. 30 of the First National and 
Traders’ National banks of that city, shows total resources 
of $64,604,400, of which the principal items are loans and 
investments, $49,327,378; United States Government securi- 
ties, $6,811,227; cash on hand and in banks, $6,160,077, and 
bank buildings, safe deposit and equipment, $2,035,673. On 
the liabilities side of the statement, deposits are shown at 
$50,589,276; capital at $5,000,000; surplus at $2,500,000, 
and undivided profits at $2,713,777. ‘The personnel of the 
new organization is as follows: Charles 8. Weston, Presi- 
dent; Frank Hummiler, Senior Vice-President; D. R. Ather- 
ton, Executive Vice-President; R. O. Deubler, Alfred T. 
Hunt, A. G. Ives, George C. Nye (and Cashier), W. B. 
Oliver, Wallace M. Ruth and Robert M. Fish, Vice-Presi- 
dents; A. R. Mackay, Assistant Vice-President; MacDonald 
Heebner, George F. Hoffman, Walter B. Kramer, H. 8. 
Kirkpatrick, T. H. Marsh, A. C. Richards and Louella War- 
ren, Assistant Cashiers; John T. Walters, Auditor; William 
T. Lindsay, Assistant Manager of the Bond Department, 
and George Perlin, Manager of the Foreign Department. 

—¢—— 

With reference to the proposed consolidation of the Na- 
tional Bank of Delaware, Wilmington, Del., with the Se- 
curity Trust Co. of that city (noted in the “Chronicle” of 
Nov. 16, page 3118), stockholders of the latter at a special 
meeting on Dec. 5 unanimously approved the union of the 
institutions, according to advices from Wilmington on that 
date to the Philadelphia “Ledger.” The meeting of the 
stockholders of the National Bank of Delaware, it was 








Duc. 21 1929.] FINANCIAL 


CHRONICLE 


3909 








said, would be held on Dec. 23, when it is expected similar 
action to that of the Security Trust Co. stockholders will 
be taken. In conclusion the dispatch said: 


It is understood the actual transfer of the business of the National Bank 
of Delaware will be made soon after New Year’s. Its business will then 
be tramsferred to the Security Trust Co. Building. 


—_e——_ 

Further referring to the proposed merger of the National 
Bank of Baltimore with the Union Trust Co. of that city, 
we learn from the Baltimore “Sun” of Dec. 14 that the 
directors of the latter institution have unanimously con- 
firmed revised terms for the acquisition of the National 
Bank of Baltimore, and have called a special meeting of 
the stockholders of the institution for Dec. 27 to act on the 
new plan. Upon ratification by the stockholders of the 
trust company, as is now confidently expected by the man- 
agement, the consolidation will become effective on the 
deposit by Jan. 13 next of at least 10,000 shares, or two- 
thirds of the stock of the National bank. The directors of 
the National Bank of Baltimore have already approved the 
new terms, it was said. A letter mailed on Dec. 13 by John 
Schoenewolf, President of the National Bank of Baltimore, 
to his stockholders (as printed in the “Sun’”’) said: 


“‘After several weeks of negotiation an agreement has been arrived at, 
approved by the boards of both institutions, for an exchange of one share 
of the National Bank of Baltimore stock (par value $100 a share) for 
five and one-quarter shares of Union Trust Oo. stock (par value $10 a 
share), which is better than the original proposal insofar as the exchange 
of stock is concerned. We have been assured by the management of the 
Union Trust Co. that they believe they can obtain the requisite vote of 
their stockholders for the ratification of this plan, and that they will 


immediately call a stockholders’ meeting for that purpose, to be held on or 
about Dec. 27. 


“To accomplish the proposed settlement, however, the owners of at least 
10,000 shares (or two-thirds) of our stock must agree on or before Jan. 13 
1930. If the settlement is accomplished on that basis, the National Bank 
of Baltimore stockholders will be better off so far as the option exchange 


stock is concerned than if the original proposal had been carried into 
effect. 


“Accordingly, the Board of Directors of the National Bank of Baltimore, 
in conjunction with the Board of Directors of the Union Trust Co. of 
Baltimore have determined that it is advisable to recommend the modifica- 
tion of the original plan by the elimination of the cash offer and by the 
inerease of the stock offer as above stated.’’ 


The original terms of the proposed consolidation, as re- 
ported in our issue of Nov. 2, page 2809, were $430 a share, 
or five shares of Union Trust Co. stock (par value $10 a 
share) for one share (par value $100 a share) of National 
Bank of Baltimore stock. As noted in the same item, the 
consolidation of these banks will result in an institution 
having combined capital, surplus and undivided profits of 
approximately $8,000,000, deposits of about $53,000,000, and 
total resources of approximately $61,000,000. John M. Den- 
nis is President of the Union Trust Co. 

eo — 


According to advices from Mansfield, Ohio, on Dec. 13, 
appearing in the Toledo “Blade” of the same date, a merger 
of the Security Savings & Trust Co. of Mansfield with the 
Richland Savings & Trust Co. of that place was effected 
on Dec. 14, following approval of the consolidation by the 
State Banking Department at Columbus. The consolidated 
institution will operate in the new Richland Savings & Trust 
Building, completed October last, it was stated. 

—_@——__- 

Failure of the Exchange Banking Co., Grover Hill, Ohio, 
on Dec. 13, was reported in the following press dispatch 
from Paulding, Ohio, on Dec. 14, appearing in the Toledo 
“Blade” of the same date: 


The Exchange Banking Co. at Grover Hill, a small village in the southeast 
part of this county, closed its doors Friday (Dec. 13) and was in the 
hands of the State Banking Department. Directors said voluntary liquida- 
tion had been petitioned. No figures were made public as to assets and 
liabilities, but directors said depositors will lose little, if anything. 


-———-o ——— 

Payment of a dividend of $182 per share for the out- 
standing stock of the Franklin Trust & Savings Bank, 
Chicago, subject to approval of the stockholders on Jan. 7 
1930, was announced by 8. J. T. Straus, a Vice-President of 
the bank, Dec. 13. This dividend is from surplus and un- 
divided profits. The dividend totals $546,000 on the 3,000 
shares of stock now outstanding. In addition to this divi- 
dend, the Board of Directors voted a regular dividend of 
$4 a share and the customary extra dividend of $4 a share, 
payable on Dec. 31 1929 to stockholders of record Dec. 21 
1929. The Franklin Trust & Savings Bank was organized 
in 1912 by S. W. Straus and S. J. T. Straus, and has been 
one of the outstanding South Side banks for many years. 
According to the plans announced Dec. 13 the directors also 
recommended a reduction in the capitalization of the bank 
from $300,000 to $200,000, subject to the approval of the 





stockholders. If this change in the capital structure of the 

bank is approved, each stockholder will receive in addition 

$130 per share for one-third of his present holdings. A 

Christmas bonus of 10% of the year’s salary was voted by 

the directors to all officers and employees of the bank. 
—_@——- 


Joseph E. Otis on Nov. 17 was advanced from President 
to Chairman of the Board of the Central Trust Co. of 
Illinois, Chicago, and Philip R. Clarke was made Presi- 
dent in his stead. Charles G. Dawes, heretofore Chairman 
of the Board, was named honorary Chairman, while Eugene 
V. R. Thayer remains Chairman of the Executive Commit- 
tee. The former is now United States Ambassador to 
England. In announcing this important realignment of the 
executive heads of the bank, directors pointed out the 
chief reason was to centralize executive responsibility for 
all of the banking and investment departments under one 
office. Mr. Clarke was recently elected President of the 
Central Illinois Co. and President of the Central Illinois 
Securities Co., the investment affiliate of the bank. These 
positions he retains. The official statement in the matter 
goes on to say: 


This elevation to-day (Nov. 17) to the presidency of the bank con- 
centrates administration of all of the activities of the Central Trust Oo. 
and its affiliate organizations in one individual, thus insuring the most 
intelligent and efficient relationship between these allied institutions, 

In becoming Chairman of the Board, Mr. Otis will continue his activities 
with greater responsibility, inasmuch as he will now handle policies rather 
than details. It is understood that the withdrawal of General Dawes as 
active chairman will in no way change his interest in the affairs of the bank. 

In December a year ago the Central Trust absorbed the Bank of 
America, bringing, in addition to $39,000,000 of resources, M. E. Greene- 
baum as Vice-Chairman of the Board and C. Howard Marfield as Vice- 
President and Chairman of the discount committee. On April 22, con- 
summating this merger, it moved into the former quarters of the Conti- 
nental, one of the most dominating sites on La Salle Street. 

Second in the steps of extension was the merger on June 9 of the 
Federal Securities Corp., large Chicago bank house, which Philip R. Clarke 
has built up to eighth place among American investment concerns through 
the origination, either individually or with other houses, of $1,239,000,000 
of bond issues. 


No sooner was this group combined with the Central Illinois Oo., the 
securities affiliate of the bank, than a still further step was taken in the 
formation of a $15,000,000 investment trust, the Central Illinois Securities 
Corp., to round out the group. 

—_e—— 

At the December meeting of the board of directors of 
the Central Manufacturing District Bank, Chicago, a regular 
quarterly dividend of 244% and an extra dividend of 54% 
were declared. These dividends were payable Jan. 2 1930 
to stockholders of record Dec. 31.1929. This brings divi- 
dends declared during the year to 10% regular and 8% 
extra, a total of 18%. 

—_@——_ 

We are advised that the Foreman-State Corp., represent- 
ing the merged investment activities of the Foreman National 
Bank, the Foreman Trust and Savings Bank and the State 
Bank of Chicago, has begun an important expansion program 
throughout the Middle West and in the East in line with the 
policy of the corporation to become one of the largest repre- 
sentative originating and distributing investment organiza- 
tions in the country. New York offices of the corporations 
will be formally opened Jan. 1 1930 with Boudinot Atterbury, 
resident Vice-President, in charge. The corporation will 
oceupy the 27th floor of the National City Co. Building at 
52 Wall St. The New York office will maintain a trading 
department, a municipal department, a staff of institutional 
salesmen, a statistician and a staff of South American and 
continental European buyers. Officers directing the affairs of 
the corporation from the Chicago headquarters at 33 North 
La Salle Street are Gerhard Foreman, President; Robert B. 
Whiting (in charge of wholesaling and municipals), Edwin 
M. Stark (in charge of buying); Harold E. Wood (in charge 
of sales), John W. Ogden, D. T. Richardson and J. F. Notheis 
Vice-Presidents; J. J. Burns, Second Vice-President; G. W. 
Blair, Comptroller, and L. J. Mullin, Assistant Treasurer. 

——e—_ 

Consolidation of the Equitable Trust Co. and the Central 
Trust Co., both of Detroit, Mich., under the title of the 
Equitable & Central Trust Co., was recommended to their 
stockholders by the respective directors of the institutions 
on Dec. 17, according to the Detroit “Free Press” of the 
following day. Under the merger plan, the capital of the 
Equitable Trust Co. will be increased from 5,000 shares of 
$100 par value ($500,000) to 50,000 shares of $20 par value 
($1,000,000). The stockholders of the two consolidating 


companies, it was said, will each receive 20,000 shares, with 
the right to subscribe in equal proportion to the remaining 
10,000 shares. Thomas Neal, President of the Equitable 
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Trust Co., will head the enlarged bank, either as President 
or Chairman of the Board of Directors, and will select 
officers from the present staffs to complete the personnel. 
The directorate will be made up from the present Boards. 
Decision as to the headquarters of the new institution, it 
was stated, has not been made; but for the present will 
be at the Central Trust Co.’s offices on Griswold Street. 
Continuing, the Detroit paper said: 

The American Trust Co., a subsidiary of the Central Trust Co., will not 
be included in the assets of the new organization; but will retain its 
identity and be operated under the management of the newly consolidated 
company. 

junlinatiics 

The Wisconsin Bankshares Corp.—the new holding com- 
pany with authorized capital of $100,000,000 which has been 
in course of organization in Milwaukee headed by the First 
Wisconsin National Bank—held its initial meeting in Mil- 
waukee on Dec. 11, at which Walter Kasten, Pres. of the 
First Wisconsin National Bank, was appointed President. 
The Milwaukee ‘“‘Sentinel’’ of Dec. 12, from which the above 
information is obtained, stated that in all there are 27 banks 
in the group, the First Wisconsin and its affiliated banks ac- 
counting for 18. There are 7 other financial institutions in 
the holding company, these being the First Wisconsin Co., 
the First Wisconsin Trust Co., the First Wisconsin Mort- 
gage Co., the Milwaukee Title Guarantee & Abstract Co., 
the Second Ward Securities Co., the First Trust Co., and the 
First Investment Co., the latter two being affiliates of the 
First National Bank of Oshkosh. The resources of the in- 
stitutions now in the group aggregate between $280,000 
and $290,000,000. Banks with resources of over $30,000,000 
which had previously announced their intention of joining 
the group, it was said, were not included in the initial organiz- 
ation. These banks were: The First National and Com- 
mercial National of Madison, Wis., the First National of 
Menominee, Mich., the First National of Wisconsin Rapics 
Wis., the First National of Bessemer, Mich., the First 
National of Neenah, Wis., and the First National of Men- 
asha, Wis. In addition to President Kasten, other officers 
chosen for the holding company at the initial meeting were: 
Louis Schriber (President of the First National Bank, of 
Oshkosh, Wis.), and Fred K. McPherson (Vice-President of 
the First Wisconsin National Bank), Vice-Presidents: 
Edward A. Bacon (Vice-President of the First Wisconsin 
National Bank), Vice-President and Treasurer; W. H. 
Correll, Secretary, and Francis W. Dickey and Charles M. 
Seudder, Assistant Secretaries. The executive committee 
of the new corporation was named as follows: Walter Kasten, 
Louis Sehriber, Leo T. Crowley, Henry M. Thompson, 
Albert C. Elser, Ernest J. Perry, Fred T. Goll, L. J. Petit, 
Joseph E. Uihlein, Fred Vogel, Jr., and John J. O’Connell. 
A board of directors is made up of thirty bankers and busi- 
ness men, 23 of which are Milwaukeeans, and 7 from various 
cities in the State of Wisconsin. In reporting the filing of 
articles of incorporation for the holding company at Madison, 
Wis., on Dec. 10, the “Sentinel” in its issue of Dec. 11 said 
in part as follows: 


The Bankshares Corp. was incorporated under the laws of Wisconsin 
as a general holding corporation. Incorporators were Walter Kasten, Pres- 
dent of the First Wisconsin; Albert C. Elser, Vice-President, and Louis 
Schriber, President of the First National of Oshkosh. 

Authorized capital consists of 10,000,000 shares of $10 par value stock. 
According to Hugh W. Grove of the First Wisconsin, somewhere between 
8,000,000 and 9,000,000 shares will be used in exchanges of stock, a block 
of approximately 1,000,000 shares will be held for future expansion, and 
a substantial block will be offered to the public after listing on the Chicago 
stock exchange. The stock to be offered has already been underwritten. 

Items with reference to the formation of the new holding 
company appeared in the “Chronicle” of Oct. 5 and Oct. 12, 
pages 2176 and 2339, respectively. 


———_@——— 


According to advices from St. Paul, Minn., on Wednesday 
Dec. 11, appearing in the ‘‘Wall Street News’ of the next 
day, acquisition of the Bank of Willmar, Minn., by Otto 
Bremer, Chairman of the Board of the American National 
Bank of St. Paul, has been announced by Mr. Bremer. 
The Bank of Willmar, it was stated, has deposited in excess 
of $3,000,000, total resources of $3,250,000, capital of $100,- 
000 and surplus and undivided profits of $40,000. Mr. 
Bremer has acquired the controlling interest from Col. C. A. 
Rice, who was Chairman of the Board. The latter has ex- 
tensive interests outside of the United States and will devote 
his time in the future to these interests. Continuing the dis- 
patch said: 


Mr. Bremer will have a controlling interest in the financial institution, 
which is one of the largest in the West Central part of the State. Mr. 
Bremer is one of the largest individual bank stockholders in the United States, 
has control of approximately 45 banks in Minnesota, North Dakota, Wis- 





consin and Montana, and is affiliated with more than 65 banks as a stock- 
holder. The banks with which Mr. Bremer is associated have combined 
resources of more than $60,000,000. 

“The local management wili remain unchanged and the policy of giving 
home interests the first consideration will continue to be the policy of the 
bank, Mr. Bremer said.” 

—_eo-——_ 

Control of the Security State Bank of St. Paul, Minn., 
has been acquired by the First Bank Stock Corp. (head 
offices Minneapolis and St. Paul), according to an announce- 
ment by R. C. Lilly, President of the First National Bank 
of St. Paul and Vice-President of the holding company. A 
statement in the matter issued by the Minneapolis office 
of the corporation says in part: 

The Security State serves the Riverview district on the West Side of St. 
Paul from its banking house at Robert and Concord Streets. It will 
continue to be operated as a neighborhood bank providing its community 
with expanded facilities, according to Mr. Lilly, but now will be managed 
as an affiliate of the First Bank Stock Corp. and a member of the First 
National group of St. Paul. 

Den E. Lane, St. Paul realtor, and Tom J, McGrath, counsel for the 
Brotherhood of Railroad Trainmen, have been the bank’s principal stock- 
holders, and their majority holdings have been acquired by the corporation. 
With the transfer of control, Mr. Lane is retiring as President of the bank 
and will be succeeded by Augustus H. Kennedy, Vice-President of the First 
National. Mr. McGrath also is retiring from participation in the bank’s 
management. 

Julius H. Brogmus, Vice-President and Cashier, will continue in the 
capacity of managing officer, and Joseph H. Wiblishauser and Ray E. 
Gutknecht, Assistant Cashiers, will remain with the bank. 

The Security State Bank was organized in 1912 and has grown to be one 
of the larger community banks of the city. Mr. Lane became its President 
on Oct. 15 1928, succeeding Mr. McGrath, who resigned to take up his 
duties in Cleveland as general counsel for the brotherhood. 

As of Oct. 31, the Security State had deposits of $841,457, and total 
resources Oi $947,020. It is Cupllulized at DuU,UUL, abd Uldisiced praiis 


of $7,319. 


* * * 


The Security State Bank becomes the 78th affiliate of the First Bank 
Stock Corp., whose total resources have now reached $448,736,796. 
———- @—— 


The Griswold National Bank, Griswold, Cass County, 
Iowa, was closed by its directors on Dec. 12, following a 
three days’ “run” on the institution, according to a press 
dispatch from that place on Dec. 12, printed in the Omaha 
“Bee” of the next day. The institution, the dispatch said, 
was established in 1888 and was considered one of the 
soundest financial institutions in Cass County. The action 
was taken to protect the depositors, according to Fred B. 
DeWitt, Cashier, it was said. 

——o-— —_ 

Frederick R. von Windegger, Executive Vice-President 
of the Guaranty Bank & Trust Co. of St. Louis, Mo., since 
the organization of the institution in July 1925, was ap- 
pointed President at a meeting of the directors on Dec. 13, 
according to the St. Louis “Globe-Democrat” of the next day. 
Mr. von Windegger succeeds Hillsman Taylor, head of 
the Missouri State Life Insurance Co., who was President 
of the bank until control was purchased by the group com- 
prising the Board of Directors, from Caldwell & Co., of 
Nashville, Tenn., several weeks ago. Mr. Taylor resigned 
at that time. At the same meeting of the directors, Ralph 
M. Fox was made an Assistant Cashier, and two new direc- 
tors were appointed, namely James R. Kearney, President 
of the Kearney Corp., and Horace B. Deal, Vice-President 
of the Humes-Deal Co., the former to succeed Mr. Taylor 
and nay latter to take the place of } ree Coit. In announc- 
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lowing ntiaanan was issued a the directors: 

“Mr. F. R. von Windegger has been the executive officer in charge since 
the organization of the bank, and having brought it up to its present 
successful state of operation the directors rewarded him by electing him 
to its highest office. The bank has a capitalization of $200,000, and after 
paying dividends to its stockholders ever since its organization, the surplus 
has been brought up to $81,000 as shown on the last statement of Oct. 4. 
The deposits of the bank are in excess of $2,000,000, and this year has been 
the best in the bank’s experience.”’ 

Reference to the affairs of the Guaranty Bank & Trust Co. 
was made in our issue of Nov. 2 last, page 2809. 

—e——- 

Purchase of a controlling interest in the American National 
Bank of Pryor, Okla., an institution with resources of $170, 
000, by the Southwest Corp., a chain organization recently 
formed by the Exchange National Bank of Tulsa, Okla., 
was announced on Dec. 10, according to Associated Press 
advices from Tulsa on that date, appearing in the ‘‘Okla- 
homan”’ of the next day. At a meeting the previous night 
(Dec. 9) of the reorganized Board of Directors of the Pryor 
Bank, it was said, W. T. Gooley was made President of the 
institution to sueceed R. A. Smith. The dispatch further- 
more stated that the acquisition of the First National Bank 
of Pryor makes the 19th bank in the Southwest Corp. chain 
of banks, 17 of which are located in Oklahoma, 1 in Kansas 


and 1 in Texas. 
—_e——_- 
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As the result of unusual withdrawals during the last six 
months, the Farmers’ Bank of Clarksburg, West Va., an 
institution capitalized at $100,000 with surplus of $30,000, 
was closed by its directors on Dec. 14 and placed in the 
hands of the State Banking Commissioner, H. A. Abbott, 
for liquidation, according to advices from that place on Dec. 
14 to the New York “Herald Tribune’. The closed bank, 
it was said, had never failed to pay a dividend since its or- 
ganization in 1903. The dispatch furthermore stated that 
at its last statement, Oct. 4, the institution showed deposits 
of $941,883 and total resources of $1,136,792. 

——_@e——_ 

Failure of the Bank of Pass Christian, Pass, Christian, 
Miss., was reported in a dispatch by the Associated Press 
from that place on Dec. 9, printed in the New Orleans 
(La.) ‘“Times-Picayune” of the following day, which said in 
part: 

The Bank of Pass Christian failed to open its doors for business this 
morning. Lee M. Russell, former Governor of Mississippi, President of 
the institution, said that the State Banking Department had been called 
upon to take over the bank’s affairs for liquidation. 

The closing was voluntary, it was understood, and the bank officials 
expressed a belief that the bank had ‘‘ample securities’’ to take care of 
all depositors and meet all the obligations of the institution. 

“Frozen assets together with slow business conditions at this time 
prompted the board of directors to close the bank,’’ it was said, and a re- 
quest upon the State Banking Department to investigate the situation and 
liquidate the affairs of the bank was immediately made. 

The total deposits are approximately $50,000, it was said, and the bank 
capital stock is $15,000. 

—_——o—— 

Stockholders of the First National Bank of Ludlow, Ky., 
on Jan. 14 will be asked to vote on a proposed increase in 
the bank’s capital from $25,000 to $50,000; the declaring of 
a stock dividend of 100%, and the reduction of the par value 
of the stock from $100 a share to $10 a share, according to 
the Cincinnati “Enquirer” of Dec. 12, which went on to say: 

Cashier Clinton D. Snyder said the bank has grown to a point where 
the deposits are out of proportion to the capital stock and that good 
banking suggests the capital stock should be increased so that authority 
may be obtained from the Federal authorities to carry on a trust business. 


Other officers of the bank are Herbert Jackson, President, and James 
A. Stephens, Vice President. 








































——¢——— 


J. M.O. Monasterio, Manager of the Foreign Department 
of the Hibernia Bank & Trust Co. of New Orleans has been 
appointed Chairman of the Foreign Trade Bureau of the 
Association of Commerce. The announcement by the bank 
poes on to say: 


Mr. Monasterio has been an active worker in this bureau of the Associa- 

ion for a number of years and his appointment as its head comes as a 
eward for the valuable services he has rendered. 
The work of this bureau is one of the most important activities of the 
ew Orleans Association of Commerce, it having considerable influence 
n the shipping activities of the port. With the continuous development 
bf New Orleans as the connecting link between the Mississippi Valley and 
oreign countries, the bureau under Mr. Monasterio can look forward to 
mcreased activities and importance. 


——@—— 

A consolidation of the First National Bank (combined 
apital and surplus $50,000) and the Merchants’ State Bank 
capital $35,000), both of Edgewood, Texas, was consum- 
mated on Dec. 2 under the title of the First National Bank 
pf Edgewood, according to advices from that place on Dec. 3 
0 the Dallas ‘‘News’’. Officers of the new bank are as 
ollows: Lee Joyner, Chairman of the Board of Directors; 
R. M. Millsaps, President; N. L. Cheatham, J. H. Jones, 
oe P. Downs (active) and W. H. Pickens (active), Vice- 
Presidents; G. M. Youngblood, Cashier and W. A. Presley, 
sistant Cashier. 

——o—— 

The Board of Directors of Barclays Bank (Dominion, 
olonial and Overseas) recommend a final dividend for the 
ear ended Sept 30 1929, at the rate of 8% per annum on the 
mulative preference shares, less income tax at the rate of 
7d. in the £, and a final dividend on the A and B shares 
the rate of 5% per annum, less income tax at the rate of 
8.7d. in the £, making, with the interim dividend paid in 
ly last 414% for the year. 








HE WEEK ON THE NEW YORK STOCK EXCHANGE. 
The stock market has been under considerable pressure 
he present week, and prices are sharply lower all around. 
he weekly statment of the Federal Reserve Bank, made 
blic after the close of business on Thursday, showed a 
duction of $39,000,000 in broker’s loans. Call money 
mnewed at 444% on Monday and remained unchanged at 
at rate until Friday, when it advanced to 5%. 

Railroad stocks featured the trading during the brief 
ssion on Saturday and many substantial gains were re- 








corded before the closing hour. Wabash was one of the most 
active of the group and ran up more than 6 points to 61. 
Western Maryland shot ahead 4 points to 32, Missouri 
Pacific improved 4 points to 90, Mo.-Kan.-Tex. was bid up 
five points to 53. New York Central which surged forward 
five points and crossed 180, followed by Atchison which had 
gained four points as it touched 228, and Ches. & Ohio, 
which forged ahead 7 points to 213. In the industrial 
section United States Steel common led the way and stimu- 
lated by an unusually heavy buying demand shot ahead 
nearly three points to 174%, closing at 174 with a net gain 
of 2 points. American Can gained about 2 points as it reached 
120 and both General Electric and Westinghouse closed the 
day with substantial gains. Motor shares were prominent 
in the trading and moved forward under the leadership of 
Hudson Motors which developed considerable strength and 
reached the final hour with a net gain of 314 points, General 
Motors improved to 4314, Studebaker closed at 4434 with 
a gain of about 2 points, and Chrysler was up 114 points at 
37. Public utilities were under pressure a good part of the 
time though a number of the more active issues closed with 
moderate advances. 

Trading opened dull on Monday with prices moving 
upward and downward most of the day. In the final hour the 
market turned sharply downward, the lowest levels of the 
day being registered during this period. In the early trading 
many of the more active issues were under pressure, United 
States Steel common for instance closing at 16634 with a net 
decline of 754 points. Amer. Tel. & Tel. sold up to 223 at 
its top for the day and then dipped to 218 with a loss of 
4% points, American Can was down about 5 points, Johns- 
Manville receded 7 points and Radio Corp. dropped to 
42% with a net loss of nearly 3 points. Railroad shares also 
were off and lost most of the gains registered on the previous 
Saturday. The principal losses were Wabash 1% points to 
60, Western Maryland 2% points to 2934, Mo.-Kan.-Tex. 
3 points to 4934. Public utilities were heavy and sharp 
declines were recorded all along the line, particularly in 
American & Foreign Power which dropped back 6 points to 
90, and American Water Works which was off 5 points at 
187%. Similar recessions were recorded in such standard 
issues as Public Service of New Jersey, Columbia Gas & 
Electric, Standard Gas and Detroit Edison. Spasmodic 
attempts were made to bid up the motor shares and oil 
issues, but with little or no success. The best resistance of 
the day was made by the copper stocks, though most of the 
group were down from 1 to 3 points at the close. 

Stock prices climbed slowly upward on Tuesday, though 
trading was comparatively dull and without noteworthy 
movement. The best showing was made in the late after- 
noon when United States Steel common climbed slowly up- 
ward and closed with a gain of about 6 points on the day. 
General Electric also did better and scored a net gain of 
414 points at 234. Public utilities sagged with the possible 
exception of American and Foreign Power which displayed 
considerable strength as it surged forward 334 points to 
9334. Railroad shares were fairly strong particularly in 
the low-priced group which were in the greatest favor. 
The strong stocks included Mo.-Kan.-Tex., St. Paul, Erie 
and the Great Western issues. Small gains were also re- 
corded by Baltimore & Ohio, New York Central, New 
Haven, and Wabash. Copper shares were inactive, and 
while the motor group as a whole moved slowly upward, the 
gains were as a rule comparatively small. Merchandising 
shares were represented on the upside by Montgomery 
Ward with a gain of 2 points and Sears-Roebuck which 
advanced 3 points to 104. 

Prices fluctuated within a narrow range during the greater 
part of the session on Wednesday, though several efforts 
were made to develop an upward movement. The industrial 
group attracted most of the speculative attention, and stocks 
like Columbia Carbon, American Machine & Foundry and 
J. I. Case worked somewhat higher during the day but 
failed to hold their gains. Railroad stocks were off and 
public utilities were in demand for a short time but the up- 
ward movement soon petered out. Motor shares and oil 


issues were fairly steady during the early part of the session, 
but closed at lower levels. 

Stock prices dropped off sharply on Thursday, persistent 
pressure forcing the list down from one to three points. 


In 
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the early forenoon prices held fairly well, though the tone 
was heavy and the transactions comparatively light. Dur- 
ing the afternoon and up to the final hour a few of the stronger 
stocks made a show of resistanee, but at the end they came 
down with the rest. United States Steel common moved 
backward and forward and finally closed at 16734 with a loss 
of 3% points. American Can dropped four points to below 
112, Johns-Manville fell off 7 points to 11644, Union Car- 
bide & Carbon dipped five points to 72, and numerous other 
high priced speculative issues showed losses ranging from 
three to five points. 

Sharp breaks with the heaviest inrush of selling since 
November characterized the trading on Friday and numer- 
ous speculative favorites sunk to new low levels under pres- 
sure from bearish operators. Montgomery Ward broke more 
than 10 points to a new low below 44 and Simmons dipped 
11 points to 7914. Sears Roebuck slipped back 55% points to 
9154, American Can 2% points to 110 and United States 
Steel common 534 points to 162. Railroad stocks were in 
good demand, though they also moved downward. The 
market was weakest in the final hour, when the day’s lowest 
prices were reached. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





















































Stocks, Railroad, State Untted 

Week Ended Dec. 20. Number of &e., Muntctpal & States 

Shares. Bonds. Foreign Bonds Bonds. 
ICG OEE 1,654,220 | $3,849,000 $1,488,000 $231,000 
PE civttnhénieneeneoond 2,592,110 8,855,000 2,642,000 548,000 
ek ccchahitlndiinice aincninnis ath 2,438,080 8,196,000 2,991,000 373,000 
WEE cancdedsemeoud 2,284,850 7,164,000 2,931,000 657 ,000 
Wicsies aldiaihiensh wichitstinise adhe 3,412,020 6,983,000 3,050,000 434 000 
PRE ahebecisnessscmneed 5,545,650 8,361,000 2,151,000 931,000 
ae 17,926,930 | $43,408,000 ' $14,253,000 $3,174,000 

at Week Ended Dec, 20. Jan. 1 to Dec. 20. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 

mecealt ofshares_| 17,926,930; 16,472,740; 1,103,367,180, 871,630,479 
Government bonds....| $3,174,000] $2,239,000} $137,656,000] $178,450,750 
State and foreignbonds} 14,253,000) 13,356,000 640,689,650 738,155,135 
& 43,408,000} 28,837, 2,143,112,800} 2,181,121,676 
C. 3a $60. 835.000 $44,432,500 $2,921,458,.450! $3,097,727,561 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
































Boston. Phtladephta. Baltimer« 
Week Ended 
Dec. 20 19298. Shares. Bond Sales Shares. ,Bond Sales.| Shares. , Bini Sates 
Saturday......-.-. *29,881, $8,000) 455,532 $6,200 1,927 $2,400 
pO” *53,239, 83,000} a75,086 12,600 2,751 9,600 
Tuesday ........- *85,831) 27,000} a52,006 33,500 2,867 10,400 
Wednesday .....- *56,061| 13,000; a@73,154 ,900) 3,839 yo 
Thursday.......- *65,626) 22,000} a79,761 17,800 3,073 9,000 
igs anes 006 *63,475 15,000; «26,100 in ig 5,696 13,000 
, ee 354,113 $168; 361,639] $99,000) 20,153| $67,400 
Prev. week revised 439,205 $229,500! 660.923 $118,000' 19,534 34) $95, 700 





* In addition, sales of ge were: Saturday, 350; Monday, 255; Tuesday, 39: 
Wednesday, 968; Thursday, 630 

ain coe. sales of rights ‘were: Saturday, 81,800; mg xe 48,300; Tues- 
day, 40,500; Wednesday, 63,600; Thursday, 35,200: Friday, 32 100. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 4 1929: dial 


The Bank of England gold reserve against notes amounted to £134,- 
712,194 on the 27th ultimo (as compared with £132,103,434 on the previous 
Wednesday), and represented a decrease of £19,194,121 since the April 29 
1925—when an effective gold standard was resumed. 

There was a keen demand for the £944,000 of bar gold from South Africa 
available in the open market yesterday and the consignment realized 84s. 
11%d. per fine ounce. About £438,000 was taken for France and £50,000 
for India, whilst Home and Continental trade requirements absorbed 
£87,000. The balance of about £369,000 was secured by the Bank of 
England. 

In addition to gold bought in the open market for France, further with- 
drawals from the Bank of England have been made for that quarter during 
the week, and, as will be seen from the figures below, there has been a net 
efflux of £995,323 since our last letter: 


om, 28. ae, 29. a. a oe. 2. oe, 3. Dec. 4 
z 
Received - - - 469 54 436 eae 368, aaakeiinie 
Withdrawn~- 526° 152 466,552 7,074 12,073 202. ts 205 ,998 


Included in the above receipts is about £51,000 foreign gold coin from 
Uruguay. Of the withdrawals about £1,375,000 in bar gold was for France. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 25th ultimo to mid-day on the 2nd instant: 


Imports. Exports. 
P| ROE ITS ES Sia BDA DOS. TR io Sc tsa £1,376,714 
——_ ie a's sags ot an dori aha a 7,988 OS Ea 78,8386 
oeceeansccnase ah SK vr rt ny one = abate 32/494 
Uruguay oes a en ira 
British West Africa____ 39,197 
New Zealand ........... 125,000 
Other countries......... 2,109 
£3,796 ,224 £1,498 423 
SILVER. 


The tone of the market has continued dull with sagging prices which 
reached a still lower level yesterday when 22.7-16d. and 22d. were 
quoted for cash and two months’ delivery respectively. 


The weakness has 


been mainly due to China sales, but indifferent support has also been a 
contributory cause. Neither the Indian Bazaars nor the Continent have 
shown much activity but inquiry from America has been fairly consistent. 

Following the reduction of stocks by the substantial shipments last week 
both to the Far East and to Central Europe, the difference between the 
quotations has narrowed, the discount on cash delivery being reduced to 
1-16d. on the 2nd instant. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 25th ultimo to mid-day on the 2nd instant: 


Imports. Exports. 
enaeesesensanmes 375 Srossatacccmsa Seana 
es Birch cictniome ants 66,788 British India.__........ 26 ,694 
British India. .......... . | ene 42,174 
Other countries_.......- 6, Other countries......... 6,150 
£138 466 £139,885 


No fresh Indian Currency Returns have come to hand. 

The stock in Shanghai on the 30th ultimo consisted of about 83,900,000 
ounces in sycee, 127,000,000 dollars and 7,300 silver bars, as compared 
with about 83,800,000 ounces in sycee, 129,000,000 dollars and 5,900 silver 
bars on the 23rd ultimo. 

Statistics for the month of November last are appended: 


Bar Silver per Oz. Std. Bar Gold 
Cash. 2 Mos. per Oz. Fine. 
Eiighest PEICD.. 2. 0 nncnccoscescaes. 22 15-16d. 23 wd. 84s. 114d. 
WEES DEED con bs bentconastan da 22 %d. 84s. 10d. 
APRS UENO. on cin cvtcccses 22.6904 22.877d. 84s. 11.34d 
Quotations During the Week— 
OG, Bs canct rackets cvbeumind 22d. 22%d 84s. 114d. 
Oe Sa 22 9-16d. 22 11-16d. 84s. 114d. 
TET , Dl = 6a & wnmieenialats a 22 9-16d. 22 11-16d. 84s. 114d. 
DGG. Da nccconsnesdnacchphoanes 224d. 22 9-16d. 84s. 114d. 
ee a an 22 7-16d. 22d. 84s. 11%4d. 
D668. 4 cownncddmm nnn nminniie ide 22 7-16d. 22d. 84s. 11d. 
DES oct: sevtlnmdipiiibnientinania ts 22.500d. 22.593d. 84s. 11. ° 


The silver quotations to-day for cash and two months’ delivery are re- 
spectively 4d. and id. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt.; 
Dec.14. Dec.16. Dec.i17 Dec.18. Dec.19. Dec. 20. 

Silver, p. oz_d. 22 9-16 22 9-16 22% 22% 22 3-16 22% 
Gold, p. fine oz. 848.114d. 84s.1144d. 848.114 d. j84.103%4d. 84s.114d. 848.11d. 
Consols,2%4%. ---- 52% 52% 52% 52% 52% 
British, 5%... ---. 99% 99% 99% 99% 99% 
British, 44%%- .--- 93% 93% 93% 93% 93% 
French Rentes 

(in Paris)_fr. .... 80.20 80.65 80.15 81.65 83 
French War L’n 

(in Paris) .fr. .... 106.05 106.35 106.50 106.30 107 


The price of silver in New York on the same days has been 
Silver in N. Y., per oz. (cts.): 


49% 49 4834 48 5% 4834 4834 











COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a yearago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Dee. 21) bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will fall 12.2% below those for the corresponding week 
last year. Our preliminary total stands at $12,246,200,463, 
against $13,950,365,490 for the same week in 1928. At this 
centre there is a loss for the five days ended Friday of 13.8%. 
Our comparative summary for the week follows: 





























Clearitngs—Returns by Telegraph. Per 
Week Ending Dec. 21. 1929. 1928. Cent. 
TRE FS cide add wo eiknidcintiente 2 cident sean $6,382,000,000 | $7,405,000, —13.8 
a oo sis Al sna chin an an einsinniedabensinssint diate 539,329,045 613,468,785 | —12.1 
Ns nse acwnmeenek aww a J ; 592,000,000 +14 
ey SS ene St See cea ee 401,000 ,000 524,000,000 | —23.5 
I II a> ssn Stems pai oh ted weycthdves 125,585,986 122,195,749 +2.8 
eT ee nen cenbindin mice ieee 129,300,000 141,600,000 —87 
tn NN 2 nnn cand eaneeirnne akieea 181,977 ,000 193,675,000 —6.0 
EEE EE OE, 177 ,063,000 199 450, —11.2 
Sea 157,816,185 182,952,417 | —13.7 
a dk bide thle mien ae 170,646,285 238,201,465 | —28.4) 
eS RE han ar ee eee 132,516,281 134,384,767 —1.4 
i oh laren scihiis intial 90,207,124 90,681,927 —0. 
canned emtakoaieed 56,099,107 59,667,411 —6§ G 
Thirteen cities, 5 days.--------.---- $9,143,540,013 |$10,497,277,521 | —12.9 
Other cities, 5 days... ...-....-.---.--- 1,061,627 ,040 1,167 ,942,365 -49. 
Total all cities, § days_..-.-.------- $10,205,167,053 |$11,665,219,886 | —12.4 
Ae 2 OE ok nc eekincdaneatank 2,041,033,410 2,285,145,604 | —10. 
Total all cities for week_--_----.---- $12 246,200,463 '$13,950,365,490 | —12.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We canno 
furnish them to-day, inasmuch as the week ends to-day} 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last da 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and comple 
results for the week previous—the week ended Dee. 14 
For that week there is a decrease of 15.1%, the aggregat 
of clearings for the whole country being $12,561,947,831 
against $14,797,067 ,489 in the same week of 1928. Outsid 
of this city the decrease is 8.9%, the bank exchanges at thi 
centre having recorded a loss of 18.3%. We group the citie 
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now according to the Federal Reserve districts in which they Week Ended Dec. 14. 
are located, and from this it appears that in the New York, ©”**?@ 
Reserve district, including this city, there is a loss of 18.3% 1929. 1928. 1926. 
and in the Philadelphia Reserve district of 2.2%, but in the RS aE $ ‘ er £ 
- . 7 . ‘ eserve —_ 
Boston Reserve district clearings show a gain of 8.3%. , Mich.—Adrian -. 246, 263,952} —6 294,235 
In the Cleveland Reserve distriet the totals are smaller by ; {2p Arer---- 181 SAE: 770] 26K;0oneoel ——ai 108307 sos 
9.8%, in the Richmond Reserve district by 5.5% and in the | Grand Rapids-| 5,671,509) 9,345,596 8,180,640 
ngper - Lansing _- -..-. 3,220, *3,000 2,523,249 
Atlanta Reserve district by 20.8%. The Chicago Reserve , Ind.—Ft. Wayne ft? 91353. 93-219.008 
district shows a decrease of 15.7%, the St. Louis Reserve} SoutnBend7-| "S'eea‘son| 7eale- reer 
district of 12.5% and the Minneapolis Reserve district of | wis" Miiwoskes| agisosasel anpesoee Py 
10.5%. In the Kansas City Reserve district the falling off | 1*—Ced. Rapids} 3,049,473) 3,497,563 2,838,336 
. 5 apg: : Des Moines...| 10,660,7 9,51 10,437,305 
is 2.4%, in the Dallas Reserve district 5.9%, and in the San Sioux City ---- 6,782,810 7-196,341 5,940,603 
° ° ° aterloo _.... F r 1,717, 1,403,1 
Franciseo Reserve district 15.2%. I.—Bloom’g’n..| 1,856,878} 1,199,611 1,678,579 
In the following we furnish a summary by Federal Reserve} $hiase------ Tie Se ooh 
districts: Peoria -—-.-.-- 5,731,080 6,528,247 3,501,014 
Sa a ’ * , t. ’ 
SUMMARY OF BANK CLEARINGS. Springfield..--| 2.715.968] 3,245,503 
incor Totai (20 cities) |1,024,559,555/1,215,659,641 
Week End. Dec. 14 1929.) 1929. 1928. Dec. 1927. 1926. 
Eighth Federaji Reserve Dis|trict—St. Lo 
Pederai Reserve Dists. s 3 %, . Renae b Ind.—Evansville . *8,000,000 7,276,343 
lst Beston _.__.12cities| 615,127,251 568,040,853' +83;  600,498,4 675,724,703 | Mo.—St. Louis..| 125,900,000) 155,100, 
2nd New York.11 “ 8,140,391,184| 9,958,401,605, —18.3| 7,447,268,857| 7,041,155,231 | Ky.—Loulsvilie _| 34,':98,408| 42,962,350 
8rd Philadelpial0 “ 704,789, 720,769,312 —22| 66,283,535) 667,521,606 | Owensboro. _- 733,683 595,7 
@#th Cleveland..6 “ 418,194. 63,904,999 —9. 451,998,895 465,312,152 | Tenn.—Memphis| 26,934,291 30,122,6 
6th Richmond. 6 “ 186,324, 297,103,376' —5.5| 205,627,239) 220,626,372 | Ark.—Lit*'eRock| 16,763,140, 18,744,720 
@th Atlanta....13 “ 178,770, 215,506,750 —20.8 218,697,907 228,324,996 | Ill-Jacksonville __ y 411,047 
7th Chicago _..20 “ | 1,024,559, 1.215,689,041| —15.7} 1,042,876,292| 1,008,547,071 Quincy. _..._- 1,416,171 1,580,274 
Sth St.Louls...8 “ 224,711,073 256,793,152 —12.5 255,057,479 250,993,276 
Minneapolis 7 “ 138,857,471} 155,227,450 —10.5,  140,577278| 128,930,817 Total (8 cities) maniare 256,793,152 
10th KansasCity 12 ™ 241,450,105} 247,414,296, —2.4/ 260,316,982) 257,451,164 
1ith Dalias.____ - 64,990,136 90,282,968, —6.9 89,548,524 88,280,582 Niath Federai| Reserve Dis trict — Minn 
13th San Fran..17 “ 603,782,113 708,411,587. —15.2) 668,447,501) 602,085,268 | Minn.—Duluth_- 8,172,343 9,567,370 
{ Minneapolis.__| 93,313,361] 98,300,221 
Tetni___ __ 120 eittes| 12,561,947,831' 14,797,067,469 —15.1/ 12,027,200,908) 11,634,953,240 ae 29,308 ,329 38,398,243 
Outside N. Y. City..--- 4,557,200,850, 5,002,132,831 | 6.9, 4,735,113,823| 4,744,018,702 | N. D.—Fargo__- 2'321.461/ 2,370,089 
8. D.—Aberdeen_ 1,334,497 1,721,816 
Oanada _...... ~31 «ities 443,285,459 499,616,552 —11.3) 499,095,618: 377,695,715 | Mont.— Billings - 800,075 827,711 
Helena... _._- 3,607,405 4,044,000) 
° ° 9 
We now add our detailed statement, showing last week’s] ota! (7 cities)| 138,857,471| 155,227,450] —10.5| 140,577,278| 128,930,817 
figures for each city separately, for the four years: Tenth Federat| Reserve District — Kans\as City\— 
Neb.—Fremont_- 364,914 452,041] —19.3 4788 424,042 
Hastings. __.-- 533,039 744,001] —28.4 493,733 477,847 
Week Ended Dec. 14. Lincoln....... 3,511,345 4,163,168] —15. 5,276, 5,159,950 
Cleartngs at— Omaha-._-____- 44,591,396] 42,437,707 +8. 41,774,705) 39,401,726 
ine. or Kan.—Topeka __ 3,504,5571 3.531.494) +138 (459 3,421,794 
1929. 1928. Dec. 1927. 1926. Wichita___..._ 8,186,355} 10,064,405) —18.7 8,564,44 8,217,506 
Mo.—Kan. City_| 134,918,550} 139,548,906} —3.3] 146,412,786] 158,264,478 
€ $ % $ 5 St. Joseph ____ 7,007,848 7,190,301] —2.4] 7,052,692 7,176,673 
First Federal |Reserve Dist|rict.—Bosto ja — Okia.—Okia.City| 35,684,968) 36,400,000) —2.0) 33,940,310) 32,639,949 
Maine—Bangor - 659,730 631,628) +4.4 775,662 797,653 | Colo.—Col. Spgs. 1,209,598 1,387,633] —12.8 1,295,1 1,080,390 
Portland. ....- 4,070,775| 4,019,381] +1.3 3.945,270| 3,996,858 Puebio---.--.- 1,847,535) 1,494,640) +23.6 1,569,089 1,186,809 
ass — Boston ..1 557.000,000| 502,000,000| +11.0] 536,000,000] 614,600,000 
-—— River___- 1,684,378 1,766,662| —4.7 ° 2,738,975) 2,263,288 Total (11 cities)} 241,450,105) 247,414,296] -—-2.4) 250,316,982) 257,451,164 
TA so shtson te 1,419, 1,640,400|'—13.5 1,552,986 1,505,107 
New Bedford __ 1,223,909 1,450,231] —15.6 1,404,030 1,277,458 Eleventh Fede|ral Reserve |District—Da/llas— 
Springfield __.- 4,785,541 6,161,426] —22.3 5,882,208 6,178,346 | Texas—Austin___ 1,981,976 1,766,856) +12.) 1,750,326 1,379,377 
Worcester____- 3,919,404 4,520,328] —13.3: 4,265,355) 4,174,441 SO 56,393,200} 58,790,073; —4.1 57,169,887) 53,110,832 
Conn.—Hartford 14,813,207, 18,028,787] —17.8| 17,331,222) 16,853,512 Fort Worth..-| 15,051,163) 17,483,036; —13.9| 15,742,110) 16,434,395 
New Haven_--_ 7,351,692 9,157,564] —19.7 8,579,067 7,650,469 Galveston. - --- 5,446,000; 6,535, —i4 8,253,000} 11,392,000 
R.1.—Providence| 17,296,300. 17,788,500 —2.8| 16,997,700) 16,062,300 | La.—Shreveport_ 6,117,799 5,708,003) -+7.2 6,633,201 5,963,978 
‘H .— Manches’ 903,027 04 3.4 1,025,944 965,271 
ieee ineien: sole : — Total (5 cities) —5.9| 89,548,524] 88,280,582 
) , 9 _ , ’ . lftt F 4 
Total (12 cities)} 615,127,251] 568,040,953] +8.3] 600,498,419] 675,724,703 oe | Fra net eco gaat 
Second Federjai Reserve Dijistrict—New| York.|/— Wash .—Seattle-- —14. ij x q J 
N. Y.—Albany - - 6,565,743 7,153,041] —8.2| 6,176,248 6,667,649 Spokane. ...-- 000; —12.0) 12,447,000) 12,448,000 
Binghamton__-- 1,483,11 1,571,461| —5.6 1,399,700 1,125,400 Yakima _____- +3.6 1,681,078 1,457,060 
Buffalo. .____- 23,074,208| 64,439,496] —17.6| 56,950,965] 58,341,751 | Ore.— “= —2.4) 40,685,851) 40,413,784 
Elmira--...... 977,772 1,126,174| —13.2 1,107,207 1,010,505 Salt Lake City - +1.8) 21,615,319) 19,135,527 
Jamestown... 1,326,632 1,596,469] —16.9 1,578,684 1,412,185 | Fresno----_--- +17.5 5,021 4,999,765 
New York. -_-_|8,004,746,981|9,794,935,158| —18.3]7,292,087,085]6,890,934,538 Long Beach - - - —3. 8,361,984 8,196,015 
Rochester_.._. 13,369,277| 17,353,957} —23.0] 14,649,792| 13,244,152 Los Angeles_ -- —12.1] 217,211, 207,426,000 
Syracuse--_---- 5,275,350 6,678, —21.9, 6,427,390 6,701,371 Oakland ---.-- —27.5| 23,207 21,829,361 
Conn.—Stamford|  4,672,03 4,235,683| +10.3 638,254 ,601,242 Pasadena -- --- —18.4) 8,052,927) 7,858,579 
N. J.—Montclair 870,819 gi-20t.320 —15.8 1.029.657 950,739 a —- rey : hers . = 
amar n ooce , * 
Northern N.J_| 48,029,256 277, 17.6] 62,223,875] 57,165,699 oe See. --- a3 2588 44.000 204. 838;000 
,958,401,605| —18. 5 San Jose. ----- . 1999, ,039, 
Total (11 cities) 6,140,391, 184/9,958, 401,60 18.3|7,447,268,857|7 041,155,231 egy +4; peLT70l  Laaeiaea 
Third Federal rve rict.—Philad jeiphia .|— Santa Monice- —7.1 2,191 2,476 073 
Pa.—aAltoona .. 1,270,231 1 576,312 “394 1,673.08 1,699,538 Stockton_-___- —i2 8,153, 3,133,500 
Sed : ia 00 437, 622, 497,042 
Chester_....__ ie 1,475,213 me - 1,499,950 (aioe aaah (17 ete 603,782,113| 708,411,587) —15.2| 668,447,501) 602,085,268 
aie 108, 2,066,543 2: 130,41 190, Grand total (127 
Philadelphia _- sis anne 683,000,000 kg -y —¥ eis aeeao Rea. 12561,947,831/14797 067,489] —15.1|12027,200,908)/11,634,953,240 
ie aaa 2'046.144| 5,644,541! —10.6! 4,810,35 4,975,3. 
eee 3 ey es7] 7,810,276, +32.9 S’s50'3 ett 4 Outside N. Y____|4,557,200,850|5,002,132,331| —8.9]4,735,113,823|4,744,018,702 
Wilkes-Barre - 4.214.734, 4,771,505] —11.7| 4,642, 3,176,683 
. ae 2,138,091 2,233,667, —4.3! 2,290.78 2,132,442 
N. J.—Trenton. 4,991,245, 6,754,279) —26.1 7,058,037] 7,684,623 Week Ended Dec. 12. 
Clearings at— 
Total (10 cities)|_ 704,789,273] 720,769,312| —2.2| 656,283,535) 667,521,606 Inc. or 
1929. 1928. Dec. 1927. 1926. 
Fourth Federjai Reserve Dijistrict—Clev eland. 
QOhio—Akron--_-- 5,186, 7,684,000, —32.6 7,204,000 5,678,000 Canada— s To 3 8 
ery 4.989.074, 5,498,908] —9.3| 4,494.3 4,856,514 | Montreal_...---| 144,281,979 —1i.1| 169,012,155] 114,626,208 
Cincinnati _-- - ‘648.4 81,107,724| —17.8| 83,812,849] 82,478.321 | Toronto.......- 127,367,646 —15.0| 150,395,445] 114,897,121 
Cleveland... 141,625, 152,074,643) —7.9| 143,722,808| 144,712,037 | Winnipez__.._-- 68,959,715 —4.0| 78,823,739] 61,976,539 
Columbus.__.- 18,086,800} 19,859,000} —8.9| 20,867,600] 19,316,900 | Vancouver ....-- 21,463,247 —9.7| 19,669,011) 17,844,187 
Mansfield_____ 1,625, 1,943,646, —16.4 1,908,897 2,471,267 | Ottawa_-_------- 9,067 ,283 +56) 8,434,598 5,990,443 
Youngstown___ 5,879,867 6,736,193) —12.7 5,423,544 5,278,543 | Quebec_-------- 7,069,145 +1.8| 8,061,497] 6,715,123 
Pa.—Pittsburgh -| 174,154,040] 188,550,885} —7.6| 184,564,855] 200,520,570 | Halifax._._.---- 3,515,754 —18.1 3,358,022} 2,792,103 
Hamilton _------ 7,572,122 +18.9| 6,286,657} 5,624,741 
Total (8 cities)| 418,194,868| 463,454,999] —9.8| 451,998,895] 465,312,152 | Calgary....----- 13,045,275 —21.6| 11,924,437) 10,301,088 
ee agape 2'386, 209) —29.2| 3:062.399, 2.524: 
Fifth Federal |Reserve Dist|rict—Richm|ond— Victoria... ---- 2,726,172 +33 2,365,1 1,940,152 
W.Va.—Hunt’g’n 1,196,705 1,254,210) —4.6 1,516,255 1,965,000 | London__--.---- 3,371,733, —10.9 3,101,104 2,720,887 
Va.—Norfolk__-- 5,917,958 5,798,235 +2 0 5,541,832 10,747,471 Edmonton...-..- 3,974,127 —23.4 5,598, 5,507 ,723 
Richmond...-| 50,208, 50,602,000} —0.8| 54,413,000) 55,023,000 | Regina... -__-- 5,985,892 —12.1 7,562,758 5,385,268 
8. C.—Charleston 2,103,803 2,314,815] —9.1 2,000, 2,100,000 | Brandon.__----- 595,126 —22.9 693,315 706,980 
Md.—Baltimore-| 98,756,856] 102,959,110) —4.1| 112,357,791] 120,306,595 | Lethbridge------ 841,187 +5.4 750,811 657,800 
D.C.—Washing’n| 28.,140.711| . 32,175,006] —12.6| 29,798,361] 30,484,306 ee 2,667,220) —6.6) 2,698, 2,284,627 
Moose Jaw_--_-- 1,276,188 —23.8 1,542,071 1,362,622 
Total (6 cities)| 196,324,033| 197,103,376] —5.5| 265,627,239| 220,626,372 | Brantford__----- 1,622,128 +12.6 1,361,070 1,183,512 
Fort William __-- 915,744 —38.3 1,048,369 : 
Sixth Federal !Reserve Dist|rict— Atlant |a— New Westminster! 803,771 —8.5 755,502 656,743 
Tenn.—Knoxville| 3,495,296] 3,679,000] —5.0] 3,150,000] 3,300,000 | Medicine Hat__- 464,328 — 26.4 629,858 342. 
Nashville... .- 23.534,477| 28,178,423) —16.5]- 23 873,351 —i4.8 1,068 ,333 806,883 
Ga.—Atlanta_..] 50,019,792] 65,072,505] —23.1 62, 1,030,547 +11.6 894,842 1,062, 
Angusta ._..-- 2,367,189] +3.3 2 1,447,700 +5.2 1,235,679 1,100,354 
ies: 1,759,751 1,855,182) —5.1 2, 5,473,040 —9.6| 6,034,749] 4,257,880 
Fla.—Jack’nville| 15,189,964) 16,908,923) —10.1 27 621,135 +8.1 461,322 407,866 
Seis ,037, 2,773,000} +9.5 9 1,273,782 +11.9 1,082,802 1,176,384 
Als.—Birming’m.| 23,605,585] 27,756,752) —15.0 7, 67.309 +68 773, 815,999 
Poa 2.250.583) 2,040,832) +10.3 2. 910.772 —i7.3 806,523 649,712 
Miss.—Jackson-- 2,083 2,057,170] +1.3 2 847,832 ¥ + 27.9) 605,597) 647 ,649 
| Vicksburg----- 284,240 .785| —44.0 
La.—NewOrleans| 51,066,107) 62,309,989] —18.0| 67,931,431] 64,428,345 Total (31 cities)| 443,285,459 499,616,552) —11.3| 499,005,618] 377,895,715 
1 
Total (12 cities) 178,770,767] 215,506,750] —20.8] 218,697,907] 228,324,996 | 














* Estimated. 
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THE CURB EXCHANGE, 


Prices of Curb Exchange were subjected to almost con- 
tinuous selling pressure this week with the result that losses 
were the heaviest since the recent break. Practically all 
departments suffered in the decline. Utilities as usual 
were the heaviest losers. Allied Power & Light com. dropped 
from 3934 to 31, the close to-day being at 317%. Amer. & 
Foreign Power warrants fell from 73 to 544% and ends the 
week at 5534. Amer. Gas & Elec. com. sold down from 
121% to 106 and at 108%4 finally. Brazilian Tr. L. & Pow. 
ordinary stock was off from 41 to 355%, with the final trans- 
action to-day at 3714. Commonwealth Edison on few 
transactions declined from 263 to 245. Electric Bond & 
Share com. lost over 13 points to 7334, the close to-day being 
at 7514. Northern States Power com. weakened from 
173% to 160, and finished to-day at 16054. Standard 
Power & Light com. broke from 125 to 106. Investment 
trusts were also weak features. Hydro Elec. Securities com. 
fell from 4134 to 35 and closed to-day at 37. Insull Utilities 
Invest. com. was conspicuous for a drop from 685% to 56. 
Lehman Corp. eased off from 7634 to 70. Losses in oils 
were recorded by Humble Oil & Refg. which declined from 
8914 to 824%. Galena-Signal Oil old pref., an exception 
to the rule advanced from 75 to 85. Standard Oil of Ohio 
com. from 8534 dropped to 7934 and recovered finally to 
821%. Gulf Oil of Pa. dropped from 143% to 13154 and 
rested finally at 133. Among miscellaneous issues Aluminum 
Co. com. declined from 285 to 25014 and closed to-day at 
260. Elec. Power Associates lost six points to 22 and ends 
the week at 22%. Otis Elevator new com* receded from 
70% to 58% with the final transaction to-day at 60. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3949. 


























DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE, 
Bonds (Par Vaiue). 

Week Ended Stocks Foreton 
Dec. 20. (No. Shares) Rights Domesttc Government 
EE Sci avacnbobationen 583,200 2,000 $753,000 $132,000 
PEE ccansedsviaadeonne 836,600 3,100 1,147,000 448,000 
EES niinbienenaeme nan 864,500 2,700 1,323,000 207 ,000 
Pt céapnanacenboo ee 883,100 14,800 1,188,000 202,000 
I as cy as snlnsaetano: ree tod Oe 963,600 15,800 1,359,000 206.000 
PO cat tnd voonkcaceanen 1,309,300 13,200 2,681,000 369,000 
WE ccccpnbadcdmemnned 5,440,300 51,600 | $8,451,000 $1,564,000 








Commercial andMiscellanecous Dew: 





Breadstuffs figures brought from page 3991.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 























First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
| } 
Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
bbIs.1961b8. bush. 60 1bs.'bush. 56 lbs. bush. 32 lbs. dus. 48 lbs. dus. 56 lbs. 

Chicago - - .-- 209,00€| 110,000! 3,198,000) 2,000; 120,000, 489,000 
Minneapolis..| --.--- 1,758,000 0,000) 631,000 439,000} 197,000 
PR casual cones 1,027,000 6,000 185,000; 79,000} 133,000 
Milwaukee---| 30,000 1,000, 747,000/ 92,000, 234,000} 58,000 
WOMBcccssch | jcccec 88,000 48,000 58,000, _.___. 5,000 
Nae Senay 37,000 15,000; 16,000) _.-_-- 7,000 
Indianapolis._| --.--- 49,000 608,000) SEE? cecal. mdsdee 
St. Louis...-| 131,000} 504,000; 400,000; 363,000' 21,000) 2,000 
Peoria..___-- 54,000 49,000} 834,000 189,000, 44,000, -.._.- 
Kansas City..| ------ 1,760,000  812,000/ 74,000} -.-...| --.--- 
oe Mes orem 47,000 784,000) ie EE Seam eee 
Ot. SOO out ete 406,000 244,000 Ben, Sawa eaakes 
8 +. taeters 582,000 40,000) EK nears Meio 
Sioux City..-|  ------ 42,000, 443,000, 26,000 BAO adie 
Total wk.'29.| 424,000} 7,010,000} 9,149, a 2,384,000 943,000} 891,000 
Same wk. '28-| 528,000} 8,916,000} 13,625,000 3.549.000] 1,779,000} 464,000 
Same wk.'27-| 449,000] 5,893,000, 8,189,000, 2,209,000| 924,000, 401,000 
Since Aug. 1— 

epee 9,012,000!236,909,000| 92,892,000) 77,021,000/45,626,000'14,652,000 

1928_.-.-- 10,037,000/312,890,000|107,748,000, 74,772,000,57,017,000,18,522,000 

1687.....- 9,827,0001292,562,000! 90,664,000! 72,344,000/44,931,000 26,799,000 











Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 14, follow: 























Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
bbls.1961bs. bush. 60 lbs.'bush. 56 lbs. bush. 32 lbs.\bus. 48 lbs.'bus. 56 lbs. 
New York--- 290,000} 396,000 neds 80,000 ars 
Portland, Me_ 8,000) See aed (; Sacieel  keonmeual, banned 
Philadelphia__ 46,000) 49,000 11, 000° aa) )3=—s An enn 
Baltimore - - ~~ 18,000) 80,000 27,000 6,000 A. . «saecw 
Newport News nn. . . whoieah cS eee ieee SS EE ee aS 
Norfolk- - - - - - ibaa Bima Spee Bi: cee 
New Orleans* 39,000) 42,000 44,000 Eee ees 
Gaemon. ..5) \...kaeee ee gee saeeae wena 
St. John, N.B 12,000) SE > ewan eae oon ey Pe ee eae 
Boston --.--- 38,000! eee o aeskn Te; acauasl \ceeabee 
Total wk. ’29_ 3,000 717,000 105,000 124,000 SS ere 
Since Jan.1'29/23, 738. 000) 159,161,000) 17,172,000' 15,600,000|24,505,000) 3,418,000 
Week 1928.--| 613,000} 8,117,000 1,232,000 824,000) 1,799, 000; 302,000 
Since Jan.1'28'26,207,000'280,833,000| 15,600,000 34,520,000. a 624,000 18,355,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending Saturday Dec. 14 1929, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

B Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
De Beats aawone Ce. .o-sses 41,760 eee ear 
Portland, Me--._-.-_-- JOT” anbecc Pt ‘svuckd tideenwh *inedok 
Pitas bepeareunt. ee *- -eeenn Th +tpaced.,. kkaaeoaic wen de 
Philadelphia... ._-_-- SGN wéwon DE  Givewel ‘selbasl . -ssnen 
i ncasmecient) .* giniieal ‘op abbas rere agree ame en oe 
DP itnsetetattt  casmndl seeede [i  henhe al, sstghbal sega 
ee Ae oni ee srl shane De invite  nonbhdnt |: mena 
RE GE GAT SE Dt <dHimeek . satmaod, ~mpeide 
New Orleans - - -_--- 341,000 10,000 46,000 SO esknanl > saaaum 
0 ee 443,000i ......- 5 ea ee ee meee ee 
St. John, N. B..... De Besene ee Se eS sr 
Total week 1929__| 1,612,000 10,000} 146,760 le ee ee ae 
Same week 1928.__-_| 5,161.630! 719,547! 215,332! 642,201 65,00012,469,431 





The destination of these exports for the week and since 
July 1 1929 is as below: 


























Flour. Wheat. Corn. 

Exports for Week 

and Stnce Week Since Week Since Week Since 
July 1 to— Dec 14) July l Dec. 14 July 1 Dec. 14 July 1 
1929. 1929. 1929. 1929. 1929. 1929. 

" Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom _| 45,892} 1,757,664 707,000} 32,933,000} -_.--- 30,000 
Continent... .._- 52,808] 1,850,749 902,000} 45,408,000} ------| ------ 
S. & Cent. Amer_| 12,000 235,000 2,000 Ge = annees 44,000 
West Indies-__-_-___ 24,000} 269,000 1,000 32,000 10,000 153,000 
Other countries___| 12,060 ES eer ae a. 

Total 1929____. 146,760] 4,334,354] 1,612,000] 79,356,000 10,000 227,000 
Total 1928___.___ 215,332! 5,608,682| 5,161,630'176,098,466! 719,547! 3,774,225 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 14, were as follows: 


GRAIN STOCKS. 





Wheat, Corn. Oats. Rye. Barley, 
United States— bush bush. bush. bush. bush, 
eee 1,887,000 13,000 187,000 42,000 268,000 
D1, A aides en shape ss eee beaded!)  eteew "> Dee OO | eee 
PO nviguiisecaghnase \ ee 10,000 ae 
FRR at donscwcnme 979,000 17,000 235,000 15,000 4,000 . 
I hates asin exsrak ie cto os 5,018,000 24,000 70,000 28,000 161,000 
Newport News..-......- SR <o? “Sesosh’ —“Seban > Saeeey) ~~ eee 
Sree CTE. ki caw nwe 2,933,000 54,000 112,000 7,000 420,000 
ES 3,128,000 eee” ‘eeenee >  neddam 332,000 
3 ae 5,053,000 107,000 526,000 9,000 192,000 
Ds bi stn oaneen 9,301,000 80,2000 2,971,000 377,000 220,000 
Ot cco aunt Ry eS . waceen 383,000 233,000 566,000 
A tice iaiiicaitiitininin 3,039,000 14,000 183,000 5,000 11, 000 
Oe EB cintnictitiinsaite ere CRNGGt:- ahene 9° entibae 
Ri pad 289,000 8,000 26,000 6,000 17,000 
RN 6 cist dceuiwnumanal 24,523,000 1,777,000 5,464,000 4,869,000 524,000 
me ee nee. aneere < <eanee een. » aasane 
DRUGS. 2 kc cbiecicase 563,000 626,000 4,361,000 13,000 525,009 
DON pnb three ine 22,027,000 3.000 1,472,000 3,095,000 768,000 
i ee De =< nwmglaw OT Se eee ee 
Minneapolis -...-.------ 32,505,000 248,000 7,119,000 1,291,000 4,915,000 
CEE GE 2 ont ch decosee 914,000 253,000 ee 16,000 
Ns ado peciacmia ie 3,955,000 263,000 355,000 12,000 103,000 
Kaness City..........-- 23,701,000 106,000 15,000 16,000 181,000 
, | ESA rea Pe upeeoe ~"o"wateae " beanee  drewes 
pS ee D> <“Stewws  ~ saveda’)  Wmmaiag > ae pee 
St. Joseph, Mo.-.----.--- 5,802,000 65,000 ETS 53,000 
I ah, dni ta iopieadn ak i 63,000 111,000 1,156,000 }#£...... 69,000 
Indianapolis_....---.---- 1,932,000 36,000 06.000 8,000 36,000 
CRs idk co tbidedeee 10,494,000 527,000 989,000 106,000 215,000 
Total Dec. 14 1929___181,977,000 5,060,000 28,015,000 11,220,000 9,596,000 
Total Dec. 7 1929__.182,490,000 3,864,000 27,501,000 11,564,000 9,902,000 


Total Dec. 15 1928___188,526,000 13,200,000 19,246,000 8,549,000 16,623,000 

Note.—Bonded grain not included above: Oats, New York, 399,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 254,000; Duluth, 18,000: total, 
678,000 bushels, against 658,000 bushels in 1928. Barley, New York, 690, 000 
bushels; Buffalo, 1,553,000; Buffalo afloat, 1,071,000; Duluth, 99,006; total, 3,413,- 
000 bushels, against 5,629,000 bushels in 1928. Wheat, New York, 5,659,000 
bushels; Boston, 1,712,000; ‘Philadelphia, 3,279,000; Baltimore, 4,022,000; Buffalo, 








8,495,000; Buffalo afloat, 13,444,000; Duluth, 189,000; Toledo afloat, 123,000; 
total, 36,923,000 bushels, against 41,056,000 bushels in 1928. 
Cc dian— 
Mea... oh RE ik. it) eee 1,605,000 464,000 1,237,000 
Ft. William & Pt. Arthur_45,129,000 ------ 3,981,000 4,002,000 13,222,000 
aii ee De  dcetme. |) aadiene -- ‘meine 299,000 
Other Canadian--_---.---- $0 ee. -. panda 4,392,000 1,431,000 1,524,000 
Total Dec. 14 1929___-74,158,000 ------ 9,978,000 5,897,000 16,282,C00 
Total Dec. 7 1929....72,593,000 --.---- 9,803, 5,775,000 16,058,000 
Total Dec. 15 1928.---51,932,000 ------ 6,683,000 2,583,000 7,804,000 
Summary— 
ametineg.-. Py er ee 181,977,000 5,060,000 28,015,000 11,220,000 9,596,000 
Cs ois wnccecs sun 74,168,000 = anaunn 9,978,000 5,897,000 16,282,000 
Total Dec. 14 1929.- se 5,060,000 37,993,000 17,117,000 25,878,000 
Total Dec. ,7 1929___255,083,000 3,864,000 37,304,000 17,339,000 25,960,000 
Total Dec. 15 1028. -- 188, 526,000 13,200,000 19,246,000 8,549,000 16,623,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Dee. 13, and since July 1 1929 and 1928, 
are shown in the following: 




















| Wheat. Corn. 
Exports | 1929. 1928. | 1929. 1928. 
Week | Stnce Since | Week Since Since 
| Dec. 13.|; July 1. July1. | Dec. 13. July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| re 677,000/158,320,000 285,517,000) 56,( 2,018,000} 6,289,000 
Black Sea__-| '360,000! 14,299,000 1,856,000) 2,124,000} 6,155,000 _1,717,000 
Argentina. — 3,248,000) 94,497,000 55,395,000) 4,184,000, 101,945,000/153, 162,000 
Australia - 1,056, pee 21, — 000 24,384, 000, Kina  sampew 4: ammephene 
er Boe oe ga SE SRE came 
Oth.countr’s | 1,336, 060 19, 402, 000; 24,260,000: 165,000} 20,522,000) 18,867,000 
Total_-_-_--! 110,674, 000308, 453,000 392,276,000 6,529, 000. 130,640,000'180,035,000 
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New York City Banks and Trust Companies. 


(Al prices dollara per share) 















































Banks Banks Trust Cos. 
New York Bid | Ask | N.Y.(Com.)| Bia | Ask . ¥. (Con.)| Bid | Ask 
eden 130 | 135 ward......| 103 110 Trustiz 40 43 
Amer Union*.| ....| 165 |US Ist $25*__| 68 70 |Fulton ...... 575 | 625 
Bryant Park*) _...| 75 "et om sos-| ooo" oe a 628 | 635 
orktown*...| ..../ 210 uaranty ..-.. 
Central. ..... 125 | 150 
@hase....... 151 | 155 Br int’lIGermanic| 45 50 
‘Globe Exch*.|z280 | 320 |Interstate....| 30 34 
Nat Bk &Tr| 105 | 110 |Peoples___--- 50 | 625 |Irving * 51'2) 5212 
Somaneniad Sd 460 430 Mis cis geal iced Lawyers Trust 
Continental* _| 3612) 3,12 
Corn Exch..-| 175 | 180 | Trust Cos. Manufacturers} 118 | 123 
New York Murray Hill..| 250 | 280 
Fifth Avenue_|2825 [3°00 |Banca Com’le Mutual (West- 
eee 52u0 |530J Italiana Tr.| 320 | 335 chester)....| 400 | 450 
GE Saicknaw 600 | ..--|Bank of N Y. 
& Trust Co_'z670 | 690 |N Y Trust...|z246 | 252 
Harriman.-_-_.'1700 (1850 |Bankers Trust| 131 | 134 |TimesSquare_| 55 70 
Lefcourt - - --- | 135 | 145 [Bronx Co Tr-_\z__.-| 85 |Title Gu & Tr| 144 | 148 
Liberty . ....- | 105 | 115 (Cent Hanover|z311 | 316 |United States_'3100 (3300 
} | ‘Chelsea Bank Westches’r Tr\1050 (1100 
Manhattan*._'z115 | 118 & TrustCo-.\z 45 52 
National City) 208 | 212 |County...--- 210 | 250 Brooklyn. 
Penn Exch... 65 85 — ini icebinie 2385 | 395 |Brooklyr ....| 770 | 790 
Port Morris .-| 40 | -...| New ....-- 80 | 85 |Kings County|2850 (3000 
EE iin esi ek 7115 | 120 Equiabis Tr_| 9012; 92 |Midwood _...|7225 245 
* State banks. t Newstock. zEx-dividend. g Ex-stock div. y Ex-rights. 
New York City Realty and Surety Companies. 
(AH prices dollars per share) 
] } 
Bid | ask | Bia | Ask | Bia | Ask 
Alliance R’ity) 80 | 105 {Lawyers West- N. Y. Inv't’'rs) 
Am Surety.--| 108 | 118 | chestM &T| 240 | 285 | ist pref..... 98 | ---. 
Bond & Mtg G } 24 pref....; 97 | ...- 
Par)..| 89 92 Mtge Bona..| 193 | | 208 
Home TitieIns) 58 | 62 NY Title& | Westchester, 
on — 46 50 Pi 40 43 tle & Tr.) 125 | 150 
& Guarantee|z270 | 290 [US Casualty | 95 | 100 | 


























Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 














Int. Int 

Maturtty. | ease. | Bia. ated, | Maturtty. | nate | astes 
Mar. 15 1930._.| 534 %| 100%%| 10015 Sept. 15 1980-82| 314%] 901m) 99400 
June 16 1930_--| 4% %| 100%} 10027s||Mar. 15 1930-32] 835 %| 991%) 992% 
Sept. 15 1930---| 334% | 99%] 99%||Dec. 15 1930-32] 334%) 991%s5| 99% 























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


APPLICATION TO OR rOUnS se TtvED WITH TITLES 


Dec. 13—The West Shore National Bank of Lemoyne, Pa--_-- 
Correspondent, Oscar Wolfensberger, Lemoyne, Pa. 


APPLICATION TO ORGANIZE APPROVED. 
Dec. 13—The Security National Bank of Grand Rapids, Mich- - 
Commeapendens, Stuart E. Knappen, Grand Rapids, 


CHARTERS ISSUED. 
Dec. 9—The First National Bank in Sioux Rapids, Iowa _..- 
President, C. B. Mills. Cashier, F. H. Diercks. 


Dec. 9—The Security National Bank of Willmar, Minn-_.-._.- 
President, John W. Black. Cashier, Geo. W. Odell. 
Dec. 11—First National Bot in Rockwall, Tex_--.....----- 
President, Chas. J. Walker. Cashier, H. B. Lofiand. 


VOLUNTARY LIQUIDATIONS. 
9—The Polk County National Bank of Bartow, 
Effective Nov. S. 29. Liq. Agent, A. J. Lewis, 
Bartow, Fla. his bank was taken over by the 
Polk County Notional Bank in Bartow, Fla., 
13309, on Apr. 16 1929. On June 28 1929, a 
Polk County National Bank in Bartow was placed 
in the hands of a receiver. 
10—The Seaport National Bank of Houston, 7% 
Effective Nov. 12 a Liq. Comm., 
Philip Stillman, T. F. Ravell, E. 7. iachows and 
L. D. Harmes, all of Houston, Tex. Absorbed by 
the City Bank & Trust Co. of Houston, Tex. 
13—-Cambridge National Bank, Cambridge, Mass------_- 
Effective Dec. 4 1929. Liq. Comm., William D. 
Swan, Jr., Cambridge, Mass., and Homer F. 
Livermore, Brookline, eg Absorbed by Central 
Trust Co. of Cambridge, Mass. 


CONSOLIDATIONS. 

14—First National Bank of Fort Wayne, Ind______.-_.. 
The Tri-State Loan & Trust Co., Fort Wayne, Ind__-_ 
Consolidated to-day under the Act of Nov. 7 1918, as 
amended Feb 25 1927, under the charter of the 
First National Bank of Fort Wayne, No. 11, and 
under the corporate title of ‘‘First and Tri-State 
National Bank & Trust Co. of Fort Wayne,”’ with 

capital stock of $2,000,000. 
14—The First National Bank of Boston, ee: ikea a tan aide 


Old Colony National Bank of Boston, Mass_-~------ 
Consolidated y under Act of Nov. 7 16 1918, under 
charter and title of ‘‘The First National Bank of 
Boston”, No. 200, with Semel nee: of $43,5) 
The consolidated bank has 11 bracnhes all oad 
in the City of Boston, which were branches of the 
First National Bank of Boston, and which were in 
r) tion on Feb. 25 1927. One branch of the 
t National Bank of Boston and five branches of 
the ‘old Colony National Bank of Boston, which 
were authorized since Feb. 25 1927, were reauthor- 
ized for the consolidated bank 
Dec. 14—The Foreman National Bank, Chicago, MO cing stl epantrtin 
Haugan State Bank, Chicago, Ill 
Consolidated to-day under ion Aes of Nov. 7 1918. 
amended Feb. 25 1927, under the charter of the 
Foreman National Bank, No. 12403, and under 
the corporate title of “‘Foreman-State National 
Bank,”’ with capital stock of $11,000,000. 


Dec. 


Dec. 


Dec. 


Dec. 


Capital. 
$100,000 


500,000 


$50,000 


100,000 


25,000 


200,000 


250,000 


200,000 


1,000,000 
1,000,000 


6,000,000 
200,000 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Dec. 14—The First National Bank of Boston, Mass. Location 
17 Court St., n. 


of branch, 





Auction Sales.—Among other securities, the following, 
not not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh. 
100 Lefcourt Nat. Bk. & Tr. Co. 148 
300 Hibernia Tr. Co. and Hibernia 

Investing Co., Inc., Empire Trust 

Co. reesipts............ 190 per share 
83 Hibernia Tr. Co. and Hibernia 

Invest. Co., Inc., — Pgh on 

Co. rets 1 per share 
1,000 Manhattan Financial gi 

class B, no par 
364 Melrose Nat. Bank of N. 

v. t. c.; 193 Melrose Nat. Bank 

Te CORTES ee $200 per sh. 
109 1-6 Hub Mtge. Corp. com___. 68 
10 Step-in-all Underwesr Corp., 

Springfield, Mass., cl. A com.; 

50 class B com.; 25 pref oun tis $300 lot 
450 Cisco Oil Co. (Del.) , ho par $1,000 lot 
$368,000 aggregate principal sum 

ctf. of int. in Anna Beaver Mines 

Co., a voluntary association. _$100 lot 
700 Trent Anthracite Ist pref___-_. 
$874,285.72 demand notes of Inter- 

nat. Coal Products Corp., dated 

Dec. 1, 19 & 28, 1921, without 

collateral; payments aggregating 

$426,975 endorsed on back; with- 

er ae 1,000 lot 
9,232 Bayshore Co. pref.; 20,535 

common, no par 500 lot 
100 Meteor Crater Explor. & Min. 

Co. pref.; 100 com., no par____. $10 lot 
1,500 Colombian Oil Concessions, 


x. 


100 Broadway Central Bank, com_$58 lot 
100 Small Issues Corp. common; 100 
SEE és cczktondasodpwaen a $100 lot 
1,875 United Aviation Corp. com.; 
1,250 class A ist series_---_-_--- $100 lot 
1 ,000 units Burnham Trading 
Cor 29% per unit 
500 Liquidation rights of Staked 
Plains Trust Ltd., class B___.$250 lot 
450 Polk County Nat. Bank in 


Bartow 
Syndicate participation in syndicate 
pool agreement for acquisition of 
options on 1,900 shs. stock of the 
Peoples Bank of Jacksonville in 


5% participation in syndicate own- 
oe of Hotel Madison, N. Y. 


Spina aims do ote he a $10,000 lot 
$1, ro participation in the Real Oil 
Shits cso ok hoses co Shin Vacs ts bs kn $10 lot 
100 Sure Shift Transmission Corp. 
PE Ath cinkbbmiohwakanns med $25 lot 
200 Marginal Trading Fund, par 
I ie sll Scat ss oss ssh ab ion sh eet ask che $100 lot 
335 Buffalo Elevators, series A, 


DOE Be oncdcsndntanasedacn $100 lot 
100 Ungerleider Financial Corp.; 

25 Lea Fabrics, $2.40 pref.; 12% 

Lea Fabrics com.; 5 Southern 


100 Union Tobacco A, no par--- $525 lot 
100 Southwestern Investors allot- 
ment ctfs 
100 La Francia Sugar Co., no par.$10 lot 
150,000 Midwest-Butte Devel. Co., 


500 Compania Azucarera San Au- 
gustin, S. A. (San Augustin Sugar 
Co.) pref., par 100 pesos---.---- lot 

5,000 Southwestern Stores (De 
common, no 

3, — Nya Elec. Clock common, 

$20 lot 

2, 000 Radio Elec. Clock B, no par $20 lot 

250 Madison Square Garden Broad- 
casting Corp., no par__.-.----- $5 

2,582 ee Ranch Co. ~~ ‘ 


(Mass.) 
750 Fonda Johnst. & Gloversv. RR. 
a REP ea pyr 
$50,000 6% promissory note of 
Tropical Fruit Corp., dated Sept. 
29 1927, due Dec. 31 1928, int. 
unpaid; without recourse - - - - - - $100 lot 
137 Coe Pocahontas Coal Co. com- 
mon, no par; 62 preferred - - - - - - $15 lot 
350 Florida Blend Corp. of Del., 
class A; 175 class B_.-.---.------ $20 lot 
150 Florida Blend Corp. of Del., 
clans A; 75 class B.. ....-scsccee $10 lot 
12,000 Amer. Bankers Investment 
3 a 3 errr 
12, 000 Amer. Bankers Investment 
Co., par $5 
or Columbian Oil Concessions, no 
$12 lot 


i weeeeen haa amen 1 lot 
11 ‘aman Te. ndasinsewawn $25 lot 
450 Mizner Devel. Corp. v. t. c-.--$1 lot 
50 Nevin-Clarke Corp. common. --.$1 lot 


50 Sure Shift Transmission Corp. 
(Del. 2 hcdshesodvdawbamnme koa > 
6,050 N. J. Worsted Mills, 
common, temp. ctf., no par__$3, 500 lot 
1,250 Western Smelt. ‘& Power Co., 
par $10; 2,000 Western Smelt. & 
Power Co., par $10; 3,000 West- 
ern Sm. & Pr. Co., par $10_-.$130 lot 
$30,000 Mexican Irrigation partic. 


21 lot 


otis., 45% paid.....---.----- $45 lot 
7,000 Guanajuato Consol. Min. & 

Milling, par $5..------------ $100 lot 
552 Teziutlan Copper, no par--..$15 lot 
49 Corbin Coals, Ltd., pref------ $25 lot 
108 Corbin Coals, Ltd., ee $25 lot 
46 Corbin Coals, Ltd., pref------ $25 lot 


78 Corbin Coals, Ltd., common. -$25 lot 
2, = Livingston Mines Corp., 


“SS ees 9 $150 lot 
100 *rawin Farnham Greene & Co. 
7% preferred---------------- $30 lot 
3,400 Vidaver Mailing Machine Co., 
ed ccninitena wen cate omnwt $25 lot 
456 Carboloid Products Corp. 
(N.J.), com., par $5---------- $20 lot 
625 Electric Ferries, Inc., common 
¥. ¢.¢., nO par...--.---------- 4% 


Shares. Stocks. $ per Sh- 
5 Community Press, Inc........ . $4 lot 
50 Crusader Cos., Inc., common, 

no par; 50 class A.............. $6 lot 
204 House of A. Silz, Inc., pref., 

and $303.50 scrip. ..........- $300 lot 
200 House of A. Silz, Inc., common, 

BO Pi wnccs nnssctewoncwcsas $50 lot 
100 Type Adder Corp., no par----_$75 lot 
50 be 3 a Products 7% cum. 

CORT. FEU os nc snkitineadaned $750 lot 


50 United ‘Gnas Products common 
Tee FF OS aa $100 lot 
1,000 Tin Corp., Ltd., no par__-.-$50 lot 
100 Hyland- -Stanford Co., Inc., 
preferred $5 lot 
20,000 Hale & Kilburn Co.,no par$135 lot 
800 Universal Gypsum common 
GFUSS CCRD., BD DEE. cc. ceca nee $5 lot 
300 Universal Gypsum com., no par $6 lot 
1,980 Edward V. Hartford common 
no par; 500 partic. pref_____.-_- $35 lot 
Unsecured demand note of Rudolf 
Schwarz, dated Dec. 7 1927, amt. 
$12,000; to order of Jonas & 
Naumburg Corp., endorsed to 
order of The Janfur Corp.; unse- 
cured demand note of John W. 
Surbrug Jr., dated Mar. 1 1923, 
principal $5,000 ($4,842.77 now 
due), to order of Jonas & Naum- 
berg Corp., endorsed to order of 
The Janfur Corp.; small payment 
made on this note in 1929__.__- $55 lot 
Note of Vereinigte Schuhfabriken, 
Adolf R. Lowenstein and Ferdi- 
nand Weiner, dated May 10 1924, 
due May 31 1927, principal 
$5,000, payable to Aaron Naum- 
urg; unsecured demand note, 
dated Nov. 2 1925, principal 
$2,000, made by Rudolf Schwarz, 
payable to Aaron Naumburg --_$10 lot 
200 Dayton Coal, Iron & Ry. com., 
par $5; 125 Algonkian Mines Co., 
par $1; 100 Carlisle Mining Co., 
par $5; 400 Alaska Mines Corp. 


temp. ctf., par $1.....-....-- ag lot 
ba 500 demand notes of Mare 
____ EEE RT CSAS PS EE $25 lot 
$1, 000 demand note of Marco : 
i ios do ms ices on thah da acme cated ot 


due Aug. 119 
$8,600 notes of Losoro Realty Corp. 

(due, various amts., various 

dates) $25 lot 
1,001 Ross W. Weir & Co., Inc., 

7% cum. pref., 80% paid----- $500 lot 
278 Aircraft Corp. of Amer., no par$25 lot 
10 Newton Laboratories, no par--.$17 lot 
200 Union Tobacco Co. of Del., 

class A temp. ctf., no par__--- $300 lot 
37 Amalgamated Bond & Mtge. 

ogg = pref.; 37 com., class A, 

DOU iakuda nck wha cusses $450 lot 
6 yA Senlete Bond & Mtge. 

+ agg pref.; 6 common, class A, 

i oh tp ah at th Sis eh se ea $150 as 
146 1 Florida Land & Mtge. Co-.-.-.-- 
we * Union Discount Co. common, 


Oo par 
55 Suwanee River Holding Corp. 

CE Bic cnesracndukasdoceaire $6 lot 
500 Amer. Armor Corp., no par_.$17 lot 


5 lot 


5c. | 50 — Hunting & Fishing Camp, 


r $1 
20" ‘Union Discount Co. pref.; 
COMSIOR, BD PE... as ensnnne $26 lot 
450 Securities Investing Fund 
class A pref., no par-_--.---- $33,750 lot 
200 U. 8. & Mexico Mining Syndi- 
cate, par $5; 600 Penn Seaboard 
Steel Corp., no par; 50 Rosland 
Corp., pref.; 50 Rosland Corp. 
com., no par; 1,092 Texcalokan 
Ol & G Jas Co., par $1; 976 Aircraft 
Corp. of Am., no par; 3 Corbin 
Coals, Ltd., ’ pref.; 50 Corbin 
Coals, Ltd., com.; 5 Dental 
Ceramic Corp. pref.; 25 Hammar 
Structural Steel Co.; 500 Equa- 
torial Oil Co., par $10.------- $150 lot 
150 Kitty Hawk Co. com.; $15,000 
Kitty Hawk Co. Ist 5-yr. me 
OF 6c cacduschscunnabiugns $2,500 lot 
700 go ae a & Printing 
Corp. com., no par ,500 lo 
1,000 United ‘Artists Theatre Circuit 
common, no par_-_---------- $2,500 lot 
200 Zieley Processes Corp. com. 
(now Petroleum Derivatives of 
DEINE) OO DEP oc cdwencsevons $i 
500 Residuum Reclamation Corp. 
common vy. t. c., DO par_----- $100 lot 
2,020 Conncticut A, 
par $10; 1,290 2nd pref----- $3,500 lot 
15,000 marks Dresdner Stadtanleihe 
44%% bonds, issue of 1920, coup. 
attached; 10,000 marks Dresdner 
Stadtanleihe 444% bonds, issue 
of 1920, coup. attached; 120,000 
marks Hamburgische Staatsan- 
leihe 44% bonds, issue of 1919, 
series B, coup. attached; 20,000 
marks Hamburgische Staatsan- 
lethe 444% bonds, issue of 1919, 
coup. attached; 60,000 marks 
HamburgischeStaatsanleihe4 4% % 
bonds, issue of 1919, series B, 
coupons attached; 25,000 marks 
Allgemeine Elektricitats-Gesell- 
schaft 444% bonds, issue of 1919, 


lot 





series IX, coup. attached -- - --- $55 lot 
2 Plaut Properties class A common; 

ee $100 lot 
15,100 Nixon Nevada Consol. Mines 

Co. of Dat. ; PAS Bl. cacencanes $141 lot 
500 O’ Rourke Engineering Construc- 

DEG On ok cc oieneneninwdenen $185 lot 
10 Southern Minnesota Joint Stock 

Land Bank of Minneapolis - - - -- $10 lot 
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Bonds. Per Cent. 
10 Union Discount Co. pref 
50 Canadian Libbey-Owens Sheet 
Glass Co., Ltd., pret 
200 Garner Print "Works & Bleach- 
ery common 2 
35,000 N. Y. Porcupine Mines, Ltd., 
par $1 $4 
100 Bayshore Co. 8% 
common v.t.c 
$3,500 Bayshore Co. 10-yr. debs., 
8%, Sept. 15 1938; $280 Bay- 
shore Co. 10-yr. 8% deb. bond 
coupon scrip; 70 Bayshore Co. 
common ¥. t. C..-..-s.<..+<-- $150 lot 
44,875 Amalgamated Industries, 
Ltd. (Nev.), pref., par 
100 Amer. Writing Paper Co. (N eg 
pre $37 lot 
6 Ritz-Carlton Restaurant & Ho- 
tel Co. of Atlantic City common, 
no par; 25 preferred $ 
400 All American Oil & Gas Co. 
(Okla.), par $1 
U. 8S. patent No. 
Apr. 8 1924, for pera opti- 
eal projector $50 lot 
= Ag ad Chain Stores pref. wa 


no par. 5 lot 

465 Virginia Joint Stock Land Bank 

of Charlestown, W. Va., par $5 $350 lot 
20 Babson Park Co. com., par $50$150 lot 
200 Dreamland Park Co. pref., 

par $25 $65 lot 
1,500 Uzold Tire Corp., par $5-_..-$2 lot 
60 Huff Daland Dusters 8% pret.; 

120 Huff Daland Dusters com., 

no par; 62 United Cigar Stores 

com., par $5; 50 Fred’k Southack 

& Alwyn Ball Jr. 7% pref.; 50 

Fred’k Southack & Alwyn Ball 

Jr. com., no par $50 lot 
30 Amer. Dan Bottle Seal Corp. 

8%, pref.; 450 common, no enka 
100 The Mirror 7% pref 
$178,000 promissory notes of Noch- 

peem Corp. dated Dec. 31 1925, 

int. 4% per ann. if earned, pay~- 

able as follows: $20,000 June 30 

1926, $1,000 Dec. 31 1926, $157,- 


(Del.), par $5 
1 ,600 Rio Plata Mining Co., par $5_$3 lot 
27,000 Trinity Gold Min. & Reduc. 

Co., par $1 $2 lot 
875 Iron Mountain Mining Co._.$100 lot 
50 Trav-e-lite Corp. com., no par; 

50 preferred $10 lot 
10 Bankers Savings & Trust Co. 

common, class A, par $10 
75 Banca d’America e d'Italia, 

stamped, par 100 lire 
1 unit Beneficial Loan Society of 

Union County, consisting of 10 

shares com. class A, par $10, and 


5 shares pref., par $100__$555 per unit 


4 Beneficial Loan Society of Union 
County preferred 

50 Sertinenr Jeyes Aircraft Corp 
$1.50 cum. partic. cl. A no par_- 12 

1 unit Fred F. French Operators, 
Inc., consisting of 5 shs. com., 
i par, and 10 shs. pref., $100 


10 Fre Fred F. French Invest. Co.com. 66 
= wae J. Bankers Securities Co., 


1 untt = Investing Corp., con- 
sisting of 3 shs. class A, no par, 
and 2 soogl Baal B capital voting 
trust, no 
140 = Piymoudn Pian Co. of 
Amer., Inc., each unit consisting 
of 1 sh. com., no par, and 1 sh. 
pref., class A, no par, and 1 sh. 
8% pret., $10 par value__-__$4 per unit 
254 Plymouth Plan Finance Corp. 
common, par $5 
144 Plymouth Plan Finance Corp. 
pref., par $10 
10 Irving Trust Co., par $10 
International Bank & Trust Co., 
par $25, in share lots as follows, 
sale price $40 for each share: 
100, 75, 5, 50, 100, 10, 300, 200, 
12, 35, 30, 10, 300, 10. 
10 Amherst Estates Properties.... 9 
500 interests Buffalo Rouyn Mines 
Syndicate, par $10___.10c. per interest 
72,740 Iroquois Kirkland Mines, 
par $1 
1,000 Malartic Gold Mines, par $1 $40 lot 
200 Great Amer. Ins. Co., par $10_$33 lot 
300 Colt’s Patent Fire Arms Mfg 
Co. common, par $25 25 
6, pod oo Reserve Consol. Mines, 


5, Goo syivanite Gold Mines, par $1- 
300 Ins. Co. of N. A., par $10 
460 Atlas Stores Corp. common, 


ae. 
14 
20 


dD: 
100 North Amer. ky apes Guaranty 
Co. common v. t. 
Allotment noah Merb for 100 shs. 
8. & Internat. Secur. Corp. 
Ist pref. (with common stock and 
common stock subscription war- 
rants), $100 per unit with 50% 
thereof paid 
50 Alexander Industries partic. pref. 10 
200 Johnson Airplane & Supply Co. 


0% a een Co 


Shares. Stocks. 


200 Swift Aircraft Corp., no par; 


D., 
3,653.8 United Aviation Corp. ¢o' 
no par; 1,750 ciass A, no par. “31, 000 lot 
1,250 Amer. Cirrus Engines class A, 
fans Some cee no par.$1,000 lot 


683 Deepwater Coal & Lron Corp. 
(Del.) pref 

00 eo Coal & lLron Corp. 
(Del.) pref 

168 Strowd Holeombe Cotton Mil, 
Inc., Birmingham, Ala. (Del.). 


Sarasota 
150 Relay Motors Corp. pref., no 
par; 900 common, ho par 
50 U. 8. Rayon Corp. pref., 
50 common, no 
20 E. Morris 


par 
5 Simard Unitea Mines, no par. -__ 36 lot 
500 United Rys. Co. of St. Louis 
(Mo.), common 
100 Goodwill Mig. Corp. 
part paid in liquidation 
1,000 Penn Seaboard Steel Corp --.$7 lot 
1,000 Airport png & Construc. 
Co. of Del., 
“a Air-Maze > Cate. of Del., 


1 

2, 500 Lockheed Alireraft Co. of 
Nevada, class B com., no par_-__ 
or ge Seamless Tube Co. com- 


no par 
2, 000 7 Thompson Aeronautical Corp. 
of Ohio, no par 
2,000 U. 8S. Hammered Piston Ring 
Co. of N. J., common, no par. _$500 lot 


lot os * ee onesie nate eet no 


672 west Va. Coal & Coke com _-- 
1,000 beneficial interest shares Paso 
Robles Oil Trust, no par 
250 Zimro Realty Corp. a rs 
) 


54 "Silleocks- Miller Co. (NJ.} com_ 
91 OutlookCo. common; 50 Outlook 
Co. pref.; 15 Balmer Corp. com _$70 lot 
500 Johnson & King Coal Co. com.; 
10 Ellsworth Oil & Devel. Co.; 
20 Mexican States Oil Co., 8.A.; 
5,000 Stone Creek Copper Min. 
& Mill. Co.; 3 Saxon Motor Car 
Corp. pref.; 25 Saxon Motor Car 


Bonds— Per Cent. 
$5,500 Stony Point Realty Corp. 

6%, 1927 ,000 lot 
$10,000 Lucas E. Moore Stave 736% 

a of dep., due 1942, 33.1 


$5°0 
7s, 1935 

~ . Detroit Ry. & Harbor ™. 
8, 1935 

$58,000 Chie: 


$5,000 West Palm Beach, Fia., 
prov’t bond, issue of 1926, sixth 
series 5s, due July 1 1930; $5,000 
West Palm Beach, Fla., 5s, due 

5,000 lot 

$3,200 K. C. Rys. Co. 2nd mtge. 
bonds, series A, N. Y. Trust Co. 
receipt $ 

$1,000 Detroit Ry. & Harbor Term. 
Co. Ist 20-yr. s. f. 64s, May 1 
1945, ctf. of deposit 

$10,000 N. Y. State Rys. 4%% 


$50,000 Distribution Terminal & 
Cold Storage Ist M. 6s, 1952, 
$25,000 lot 
$50,000 Grand Trunk Ry. Term. 
Cold Storage ist M. 64s, 1952, 
$25,000 lot 
$s, ~— Farmers Mfg. Co. ist M. 7s, 
943 $16, 000 lot 
$50, COO Rochester Button ie Ist 
M. 6s, 1941 $38,000 lot 
$15,000 Amer. Bond & Mtge. Co. 
6s, March 1 1937 8. 000 lot 
$25,000 Maricopa County, 
water 6s, Feb. 1 1941 
$2,000 Puget Sound Elec. Ry. 1st 
consol. 5s, Feb. 1 1932; Aug. 1927 
and subsequent coup. attached _$75 lot 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $3 per gh. 

3 Penna. Academy of Fine Arts... 12 

2 Penna. Academy of Fine Arts 12 

40 Bryn Mawr Ice Mfg. & Cold 
Storage Co., par $25 

27 Central Nat. Bank, par $10_... 


Shares. Stocks. $ per Sh. 
2 Bankers Securities Corp., pref... 40 
by bay Ny Re Sons Investment 
40 Philipsborn’ s, Inc., potas: - Phil- 
ipsborn’s, Inc., stock tr. ct 
ticipation shares $2 
100 Brotherhood of Locomotive En- 
gineers Secur. Corp. of Pa., class 
A; 50 premio ag of ——— 
a 


class B lot 
700 Globe yn Bond & Mort- 


gage Co $ 
10 Phil Phila.-Sixty-Ninth St. Pool, Inc. 
pref.; 10 Phila.-Sixty-Ninth St. 
= oom? —- etnies sale 





1,000 lot 





certificate "$6 lo 
10 No. “Broad Nat. Bank, par $10.. 20 
66 Union Bank & Trust Co 
11 Union Bank & Trust Co 


227 Union Bank & Trust Co 
56 Union Bank & Trust Co 1 
6 Trademen’s Nat. Bk. & Tr. Co..470 
50 First Camden (N. J.) Nat. Bank 

& Trust Co., par $25 1t 
10 Sixty-Ninth St. 

& Trust Co., par $50 
50 Colonial Trust Co., par $50. ...223 
46 Colonial Trust Co., par $50_...221 
200 Bankers Trust Co., par $50... 80 
18 Nor. Cent. Trust Co., par $10.. 34 
90 Nor. Cent. Trust Co., par $10... 34 
100 Real Estate-Land Title & a i 

Co., par $1 
5 Suburban Titie & Tr. Co., par $20 30 
9 Suburban Title & Tr. Co., par $20 85 
100 Great Eastern Paper Co., 

pref., interim certificate 
50 Sullivan Smythfield Co., ae 

25 Sullivan Smythfield Co., com $25 lot 
6 J. B. Stetson Co., pref., par $25. 38 
5 Independence Fire Insurance Se- 

curity Co., par $25 
500 Hare & Chase, Inc., pref. B_.. 35e¢ 


Rights. $3 per 
10,000 United Electric Service of 
Italy (expire 1931) 





By R. L. Day & Co., Boston: 


Shares. Stocks. $ per Sh. 
25 Atl. Nat. Bank, par $25._.90% ex-div 
10 Federal Nat. Bank, par $20 
12 Boston Nat. Bank 
20 Nat. Shawmut Bank, par $25... 69% 
60 Nat. City Bank, N. Y. par $20..231% 
100 Chase Nat. Bk., N.Y., par $20.157 
100 Bankers Tr. Co., N. Y., par $10 139 
100 Chemical Bk. & Tr. Co., N. Y. 

par $10 
100 Irving Trust Co., N. Y. par $10 56 
10 Guaranty Trust Co., N.Y 681 
100 Arlington Mills 
20 Fairhaven Mills, pref 
= Nashawena Mills: 


120 Thorndike 


30 Nashawena Mills Le, 
50 U. 8. Worsted Corp. (com. sapeag lot 
er mtr Mfg. Co., pref; ioas 
$25,000 


50 Boston i 4 = pref 
10 Brookside M 
50 Wamsutta Mills 


18 Davol Mills 
25 Arkwright 


poyset 
50 Middlesex Kn 
15 Boston & Chelsea St. Ry. par $50 3634 
 - Dodge Moines 
ui 


364 Okla.-Kans. Min on par $25.95 100 
141 Okla.-Kans.Min.Co. par $25_$2%4 lot 
720 Amer. Protein Corp., com. 10¢ 


90 Met. Bidg. Co., 7% pref 
26408 Silver Dyke Min. Co. car $i B80 bot 
200 Bausch Mach. Tool Co., com.; 

368 Bausch Mach. Tool oe 


5 ead Prods. Co., 
Stevens Prods. Co., 
Primrose House Inv., "cA com.; 
10 Primrose House Inv., el. z 


64 No. Amer. Eng. Co., pref., 
$10; 25 No. Amer. Engine = 

com., par $10; 5500 West Indies 

Packing Co., par $1; 125 Prod’rs 

Devel. Co., par $1; 1 Cortland 

Tire Co., par $50; 50 Coeur 

d'Alene Mining Co., par $10; 10 

Boston-Iloilo Co., par $50; 1 

Lancaster Mills, ‘com.; 

10 Maryland Casualty Co., par$25. 88 

1 Aetna Steel & Iron Co., pref. 

60 Beacon Partic., Inc., pref. A-... 134 

109 J. K. Mosser Leather Corp.com 9 

76 Union Disc. Co., Inc., pref 

5 Richmond Waterfr. Realty Corp. 
voting trust certificates 

1273 Golden Glades Co., Inc. ..$3750 lot 

15 Broekton G. L. Co.v.t.e. par $25 36 

100 Washoe Copper Co., par $1; 100 

U.S. Lead & Zine Co., par $1; 200 

Nat. Zinc & Lead Co. of Boston, 

par $1; 100 Canyon Mines Corp., 

par $1; 800 Tuxpam Star Oil Corp. 

com., par $1; 1100 Hasbrouck 

Divide Mining Co., par 10 cts.; 

500 Kay Copper Corp., par $1._$15 lot 
1125 Troy Manh. Cop. Co. par $10_ oe 
60 Northern Tex. El. Co., pref.... 2% 
25 units Univ. Chain Theatres _- 12-12% 
500 Dun Glen Mines Co., par $1--35 1 lot 
500 Melville Shoe Corp 
20 Amoskeag Co., pref 
2 No. Texas El. Co., com.; 30 No. 

Texas El. Co., pref. $100; $270 


25 Joint Stock See. Corp. of Mass_ 
30 Flintkote Co. A 


20 Atia Corp., pref.; 20 com 

10 Montgomery Co., com. par $10_ 

950 Cactus Copper Co., par $5; 20 
Utah Consol. Mining Co., . o wage 

200 U. 8S. Stores Corp., com. cl. A.- 

12 pameciated Textile Go 


1500 | Eglanol Mimes Co., par 
be Bald Butte Min. & Mill. Co. 
ar $1 -$1 lot 
251 Franklin Fire Ins. Co., par $25... = 
2 Globe & Rutgers Ins. Co 
25 Amer. London & Empire, pref., 


par $50. 
25,an Amer. London & Empire, partie. 
CR ctiatihedtdaubdssecs saint dite tails 15 


Shares. Stocks. 
25 Equity Investors, Inc. of Mass_. 
40 ae Food Prods. Corp., és 


30 Ridgeway Constr. Co., 8% Di 
1600 State St. Invest. Corp., cl. B 


Co., 


Sh 
5 
lo 


% 
class A 


3 com. as bonus, par $5 
50 New Engi. Southern Corp. pr. pf 
200 E. E. Gray Corp., com. A..... 
250 Ritz Carleton Hotel Co., Boston 


3% 
1% 
6% 


75e 


100 
OI os do thon tia tei ecient — 
= United Elastic bag 
00 Thermatomic 


y 
Mining Co., temp. 7 par $1_$91 lot 
140 Joint Stock Secur » Mass... 50c¢ 
750 Stlver Dyke Miniie C Co., par = 10% 
75 Quincy Mkt. Cold Storage & 
mai 


40 Joint Stock Secur. Co., 
20 Asbestos Corp. of Amer., pref.; 
20 common 


= Amer. Colortype, com 
Mines Co., par $10; 

a Nat. Automatic Mach. Co.._50c lot 
100 Atmospheric Heat & Pow. Co- -$1 lot 
200 Silver King Mines, Inc., par $1_$1 lot 
5 Bost. Chamb. of 

Trust, 2d pre 
15 F.M 
15 Parker Axle & Prods. Corp., 

com., par $10; 60 pref. par $10--.$2 lot 

Beacon Chocolate Co., 


Ce., pref., par $10 
200 Mass. Cas. Ins. Co., par $10-_-- 
60 Notehbldrs. Liquid’n Co., par $1. 
ee of Fed. Devel. Co. 
in 2332 shs. com. stock of Old 
State Corp. subject to the rights 
of and now pledged to Atlantic 
Nat. Bank as part of the collateral 
for a loan of $85,000-_--..-_----$100 lot 
Note for $40,000 on demand dated 
Miami, Fla., Nov. 2 1929, made 
by Miami Land & Fruit Co. ““ 
endorsed $55 lot 


Bonds. Per Cent. 
2000 Stanley Steel Welded Wheel 
Corp., pref., par $10 $5 lot 
$150 No. Tex. El. Co. pfd. serip_18% flat 
$5000 Joplin & Pittsburg Ry. Co., 
lst m. 5s, March 1930 ctf. dep... a 
$12000 New Engl. Southern Mil 


$10000 Detroit Ry. & Harbor Term. 
64s. May 1945 ctf. d 


eposit 8 
ot | $10000 W. Palm Bch. 66,Oct. 1945-50 flat 


$3500 New Engl. Southern Corp. 5s, 
Dee. 1933; $87 50-100 New Engl. 
Seuthern Corp. for June 1929 
couporm; $87 50-100 = Engl. 
Southern Corp. f 


coupons 4% 
$5000 Atl. Gypsum Prods. 6s, June 
1941; 50 Atl. Gypsum Prods., 49 
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By Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per Sh. 
50 Medford (Mass.) Tr.Co., par $20.100 
d 


10 Mi .) Co.,par $20. 
10 10-30 B. B. & R. Knight Corp 
class C common__............ $10 lot 
50 Co., class A 
Cs SE oda cn cocuenn 
275 5 Co., 34 pref. ..... 50e 
20 Fairhaven oo pref. vet. dep.) 55e 
238 Pepperell Mfg. Co.__..-_..- 96% 
1,094 B. B. & R. Corp., 
ID NN a hs actoes done eosin 


400 Nat. Fabric & Fin. Co., pref__ 10 
55 Nashua Mfg. Co., common... - on 
A Os ns 

10 Naumkeag Steam — Co... 9034 
294 Great Falls Mfg. Co-__.--_----- 15 

4 U. 8. Worsted Corp., Ist eg lot 
521 Suneook Mills, comn en------ 

30 New England Sou. Corp., com- “SZ ot 


85 Union Mills, Inc., common-.--_-_ 

25 Laurel Lake Mills._......--- $30 lot 
| eet el ha GRE SE aI Oa 38% 
424 Lancaster Mills, com _ _60c., 50c., 30¢ 


100 Connecticut Mills Co., Ist pt__' 10 
100 Connecticut Mills Co., class A 





200 Jacksonville Trac. Co., pref_-- 
1,100 Texas Electric Ry.Co.,com. 1% 
10 Boston RR. Holding Co., pref._ 18 
100 Jacksonville Traction Co., com. 

(certificate of deposit) 
3 Eastern Mass. St. Ry., adj-- . 
100 Georgia Casualty Co., par $5.. 12% 
35 Bangor Hydro-Elec. Co., par $25 42 
2,200 Aviation Securities Corp. of 

PN ie ciabice, icine x! mw acanetis 1% 
100 Globe Underwriters Exchange. 14 
30 Heywood-Wakefield Co., com_. 10 
4 units First Peoples Trust_.19 ex-div. 
170 Wickwire Spencer Steel Corp., 


_. 3 *b og Os eile $25 lot 
fF | fo al ape 20 
Ae pee Wrens Gh... ...-<.-.d08 
400 Atlas Plywood Corp-_--------- 25 
250 Beacon Participations, Inc., 

class A preferred__-------- 124%-12% 
5 New Boston Arena, pref_-- ----- 2% 


class A pref 
2,500 Air Investors, Inc., common _ 
60 Gen Gas & El Co., cl. Acom__ 75 
5 Brockton G.L. Co., V.tc., par $25 36 
23 Nor. Boston Ltg. Properties, 
pref. v. t. c., par $50 


300 Wilcox Comb Co., class A-__$50 lot 
1 unit First Peoples Trust ____18'%4 ex-div 
284 Consol. Mtge. Co., 7% pref__$1 lot 
20 Maotis Land Co., common__-_-_$10 lot 
100 ae A Mig. Co., 


preferred, 
12 Atlantic Goons a $350 
100 Texamex Trust, common -- 
250 Fiintkote Co., el. A com_- 


$ 
3, 220° Consolidated Cement Co. " 
a A @ SO 
25 Robert Gair Co., class A_----- 
25 Robert Gair Co., elass B 
200 American Equities Co., com. __ 16% 
et a Schooner Helen Barnet 


Ici bslalinn cy te teak aie aecteson ae elg @o $100 lot 
100. Peoples Nationa! Fire Insurance 
RO RR ee es 17 
100 Boston District Steam Co--_--- 50c 


1,000 Pacific Western Oil Corp.-.- 13% 
937 Consolidated Smelting & Metals 


CE WR onde oe > aos oe $1 lot 
50 Warren Acreage Co-_---- ..-$30 lot 
150 Graton & Knight Co., pref. can ae 


100 Hotel Bellevue Trust ‘Com. $10 lot 
100 Baltimore American Insuranee 

a oa nS aw wb ines 
50 United Secur. Trust Assoc. __.354-35 


100 Wiggin Terminals, Inc., pref., 
Bi. ape 

100 Nat. Liberty Ins. Co., par $5.. 16 

246 Moran-Hale Co_____.-------- 10 


40 Amer. Sugar Refg. Co., pref___102 
1, i Newlife Mining Co., pref., 


r $25 
3,000 Newlife Mining Co., com., 
> tA eee $25 lot 
25 Cheney on aon Wire Works, 
preferred, i cord i bee x aes . 
100 B Brunner-Winkle Aireraft Corp. 1 
18 Dorchester Trust Co.; 40 Im- 
proved Housing Assn. of New 
Haven; 3 North Lake Mining 
Co., par $25; 3 Nat. Rys. of Mex., 
pref.;: $9,000 Pelham Associates 
6s, 1923: 144 Pelham Assoe., com.; 
20 Reed-Prentice Corp., com. & 
cl. A subser. warrants; 19 Winona 
Copper Co., par $25; 100 Becker 
Milling Co., pref.: 20 Craig, Reed 
& Emerson, pref.; 36 Gauley Coal 
Land Co., pref.; 42 Gauley Coal 
Land Co,. eom.; $3,000 Rolfe 
Coal Mining Co. 10s, 1934; 85 
Rolfe Coal Mining Co., pref.; 
63 Rolfe Coal Min. Co., com_ $100 lot 
100 Aa — Ba Central Corp., pret.: 100 


‘a Gunite State 
pref., par $50; , Bi tom mao 
400 Milbar Coal Co., com ., par $50 $10 lot 
1,000 Cambria & Indiana Realty — 
Co., par $50 
990 Bowman Biltmore Hotels Corp., 
lst pref (Serville ctfs.); 10 Ist 


pref. (Westchester ctfs.)...-.-- $500 lot 
738 Aetna Mills. com.; 40 Aetna 

Mills, pref.; 380 Pacific Steam- 

ship Co. of Maine, com 


1 $500 lot 





: 5, 200 B Boston Arizona Mines Corp., 


Shares. Stocks. $ per Sh. 
66 Wyoming Co., pref.; 282 com_$10 lot 
218 Everlastik, inc., cd. B . pret.; 

307 common. 
vclase Ans Sat Co., cl. B; 


pref.; 0 common....._..._- $500 lot 
Poreupine Sitoon 
oo EE SRR eee $11 lot 


50 Standard Supply & Equip. Co., 
cl. B pref., par $10; 50 Standard 
Supply & Equip. Co., cl. A pref.; 


192 Amer. Oil 4 
18 U.S. Worsted Corp., lst pref.; 
91 U. 8. Worsted Corp. com_---_$20 lot 
5 Quigley Furnace & Fdry. Co., 
pref.; 1 Quigley Furnace & Fdry., 
eom.; 10 Renfrew Mfg. Co., pref.; 
10 Ancona 2 Se a $2 lot 
210 Granite State Prod. Co., com. -_$6 lot 


-}12 — Synoplate; 10 Bradley 


anh tina: hina eeiiaatensih hansen tl $10 lot 
par $1; 100 Mexican Metals Co., 

oar $5; 65 Jerome Verde Devel. 

Co., par 50c.; 100 U-Can Safety 

Hair Cutter Corp., par $10; 100 

esc Copper Co., par 


$ 

600 SO-S Oil Co., par $1; 
Chemical Copper ‘Recovery 
par $1; 600 Mohawk Petroleum CG 


$9 
250 Evertastik, Inc., common__-_-_$10 lot 
100 U. 8S. Worsted Corp., ecom.; 
1 Lafayette Motors Corp., com.; 
10 Conn. Mills Co., 2d pref.; 
10 Conn. Mills Co., cl. A com.; 
10 Conn. Mills Co., cl. B. com, 
par $10 $100 lot 
140 G General Implement Co., pref.; 

2,660 common... ......- .<. $1 4,000 lot 
100 Servel Corp., com.; 10 Fireproof 
Tile Co.; 10 Cinder Tile Co., 

ie oie dikns wntln den 
$4, "000 Atlantic Gypsum Prod. Co. 
6s, due June 1941; 40 com___-_-- 
50 Litchfield Mfg. Co., pref.; 22 
Clapp Fire Paint ¢ Co_.$15 lot 
,000 Coloradas Sugar Co. Ist 7s, 
Sept. 1924; Mar. 1 1921 coupons 
& subs. coupons on; 250 Fidelity 
Trust Co., Boston; $10,000 note, 
signed by Cuba Sugar Corp., 
dated Oct. 8 1920, due Aug. 
1921, int. 8% 
$4,323.82 Costilla Estates, ist lien 
ctf. of ben. int.; $9,504,38 
ctf. of ben. tnt.; $2,596.04 
ctf. of ben. int.; 40-1500 
ctf. of ben. int.; 446 . 
20 Amer. Nickel Co., par 
Bay State Gas Co., par 
Chicago Union Trac. 
Compressed Air Power C 
$10; 10 Nat. Steel tel Co. 
par $10; 40 Nevada-Utha Mines 


geese 
BEE 


B 
g 


OF 3g 


Sage 


a map ideas ap 5 lot 
30 Worcester Inv.Tr., pf.: 9; com. $25 lot 


Bonds Per Cent. 
$12,000 Cuban Dominican Sugar 

Co. Ist 7%s, Nov. 1944 (certif. 

of deposit) & int. 
$5,000 Palm Beach Construction 

Co., 3-year 6% notes______.--- $11 lot 
$200 Note Maolis Land Co., due 

pea rp a $15 lot 
Certificate 106, participation of the 

par value of $35,442.76, repre- 

senting an undivided int. in prop. 

held by T. J. Walsh, tit 8 

Wyatt, G. deB. Greene as trustees 

under and pursuant to a declara- 

tion of trust dated Aug.15 1929 10% flat 
Certificate 78, participation of the 

par value of $536.36, representing 

an undivided int. in property held 

by T. J. Walsh, C. B. Wyatt, 

G. deB. Greene as trustees under 

and pursuant to a declaration of 

trust dated Aug! 15 1929_____- 10% flat 
$10,000 Farmers Mfg. Co. Ist 7s, 

DH ticttas th apes once accel 20 & int 
$5,000 Whitenights, Inc., s 

64s, Sept. 1932 (ctf. of dep) 11% flat 
sa ot Nat. Ry. of Mex. 44s, due 

u 

$5,009 Whitenichts, Inc., eoll. tr. 

6 4s. Sept. 1932 (etf. of dep.)_11% flat 
$5,000 Bryant Park Bidg., Inc., Ist 

ee, Me, . Se 70 & int 
$50.000 Cent. N. Y. Southern RR. 

Corp., coll. tr. 58s, May 1964, 

Se ae rhs eae peanl 2% flat 
$66,700 Jacksonville Trac. Co.,5% 


notes, due Sept. 1 1935_.---- 2% & int 
$91,000 Jacksonville Trac. Co., 1st 

Se, Mare: 1003... ......-. 10% & int 
$70,000 Schenectady Ry. Co. Ist 

RI oo Se. ei Me 10% & int 
$1,000 Town of Polk City, Fia., 

OS A PEER ae int 
$1,000 Town of Pofk City, Fia., 

i Saba 50 & int 
$1,000 Town of Polk City, Fia., 

NS ob nee neces 50 & int 
$2,000 Town of Polk City, Fila., 

i ES lee ee ee od int 
$8,000 Maricopa Co. (Munictpal 

Water Cons. Dist. No. 1) 6s, 

Dy Sec cakr ed ascucene as. 23 
$2,000 Maricopa Co. (Municipal 

Water Cons. Dist. No. 1) 6s, 

pBABE Pe a 25 


36,000 Hoosac Lumber Mills Ist 
s. f. 7s, June 1932 $50 lot 
— Ciseo, Tex., 544s, Mar. 10 
SE Eg ED et Bhi & 
37, 1000 Joplin & Pittsbure R 
Ist mtge. 5s, March 1930, 
re ) 





Bonds. Per Cent. 
$5,000 Northern Utilities Co. 6s, 
MAP Ein bik we ooo necccki 80 & int 
$7, 000 Montana Cities Gas Co. ” 





Shares $ per Sh. 
23, 333 Ribago | Sudbury Mines, Ltd., 
par 


TE iad lin siden tile Lichsbiek es dnt titin v0 a “* sts. fet 
15 Whisk Razor Corp., no par__..$1 lot 
40 Burkhart Sales Corp., ee lot 


- 
% pret., interim ctf___ $55 lot 
40 Kelvinator Buffalo tom. cl. A, 


Y., interim ctts 
consisting of 636 shs. of 7% cum. 
voting $35 par pref. and 636 shs. 
$70 lot 


$1 lot 
no par__$1.50 lot 


1,000 Mines Oper. Co., 
we eed Leaf Mining Co., Ltd., 
De tiiiatth iaadhrsinal tne sacinenthiee wh aniie cnmeeninics lot 
1,000 Wettlaufer Lorrain 
Mines, Ltd., par $1___..._._- 50 lot 


500 United Mines ‘ 
4 See eae $2 lot 
100 4 Adams Equipment Co., pref., ‘2 a 
100 Adame is I Equipment Co., com "s 
iene aie gee hae maa ae 1 lot 
10 Centrai Mexican Oil Co., par 
il Mit lta cin oo an hs cies Sle iced $1 lot 


1 000 Oklahoma Oil Co., par $1.$2.50 lot 
10 10-49 Peer Oil Corp., temporary 
certificate, no par...........-- $1 lot 


Bonds, Po of Cent, 
$5,000 Hotel Bellevue Trust d 

78, Oct. 1940 (certif. Of dep) $10 lot 
$400 Wickwire Spencer Stee! Corp., 


RS ee aaa. 5& & int = A 7s, Feb. 25 1930 (certif. 
$5,000 Southwest Gas Utilities co OE GE, wictneddesncnn a ‘awa 
ist 634s, May 1943__________ 70 & int | $7,000 Southern New Engtand I 
$5,000 Alton St. Louis Bridge Co., Co., Ist 6 4s, Feb. 1942-6935 & int 
deb. 7s, May 1942___._._._____ 45 & int $3,000 Wayne Coat Co. Ist 6s, Mar. 
$2,000 Alton St. Louis ie 1937 (certificate of deposit) _ ___ $50 lot 
lst 7s, May 1947_......_____ 45 & int | $500 Consumers Service Stations, 
$5,000 Canadian Rail & Harbour consol. partic. ope rating certifs. "$4 lot 
— Ltd., Ist 6 34s, wea ber oo Rapids Grand Haven 
eile nda ecuniet os deste saethl cldaereg es ch nt uskegon Ist 5s, July 
$5 1000 Staée of Santa Catharina 8s, 1926 (cectificate of ceposit)....1% flat 
oe ) SS RE 45% flat | $5,000 Cuba Cane Sugar 
$2, 000 me Hope Bridge Co., Ist 7s, Jam. 1930 (certif. of dep.) _.40 & int 
@}46, Dee. 1967. ............ 70 & ,000 Cuba Cane Sugar 


Corp., deb. 
8s, 1930 (certif. of deposit)... .40 & int 


By A. tel Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh. 
500 Sylivanite Gold Mines, Ltd., par 
RS aT eS 50c. lot 
15,000 Federal Kirkland Mining 
Sf ea lot 
5,000 Creighton Fairbank Mines, 
pS a Dd aa ee ee $10 lot 
5,000 Kirkland M Co., 
pi GS RR ee lot 
BONDS. Per Cent. 
$15,000 = Timber Co., 2nd 
& gen. mtge, serial 6s, ext. "date 
due April 15 1927, coupon due 
Oct. 15 1926, attached. ......_- $3 lot 
$5,000 Southern Timber Co., 2nd & 
gen. mtge., seria! 6s, ext. date due 
Oct. 15 1927, coupon due Oct. 15 
1926, attached...............- lot 


$5,000 Southern Timber Co., 2nd & 

gen. mtge., serial 6s, ext. date due 

Oct. 15 1927, coupon due April 15 
attached 1 


& gen. mtge., 
due Oct. 15 1928, coupon due 
April 15 1927 attached._______ 
5,000 Tarpon Springs, Fia., 
prov. 6s,Aug. 18 1934, coupon Feb 

930 attached $31 


$5, se Lame, Fia., 
15 1930, coupon May 15 1930 
attac' hed. 


eee 











Dividends are grouped in 
first we bring 
current week. T 


ther all the dividends announced 
n we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announeed this week are: 


DIVIDENDS. 


In the 


two separate tables. 
the 























Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. 
Railroads (Steam). 
Baltimore & Ohio, com. (quar.)...-..-- 1% }Mar. 1} Holders of rec. Jan. 184 

Preferred (quar 5 EE 8 DE A 1 Mar. 1} Holders of rec. Jan. 184 
Central RR. of New Jersey (extra) patieerss *2 Jan. 15/*Holders of rec. Dec. 31 

ccd id then sackablatnipee arsavds 2 j}Jan_ 1) Holders of rec. Dec. 14 
Georgia RR. & Banking (quar.)_-.-...- *23%4 |Jam. 15|*Holders of rec. Jan. 2 
Kansas City , com. (quar.) ._..| 4% |Feb. 1) Holders of rec. Dee. 31 

Preferred (quar.)-.......---.-.-.-- = 15| Holders of rec. Dee. 31 
Louisville & Nashville_____._______--- *3% |Feb. 10)*Holders of rec. Jan. 15 
o Nash. Chatt. & St. og og dies seietda Feb. 15} Holders of rec. Jan. 25 
New Loudon Northern (quar.)..-..--.--. *2\% |Jan. 1/*Holders of rec. Dec. 15 

ee EE PIRES oer appa <w Oeeneeaeae *} . 1)*Holders of rec. Dec. 15 
Reading Company common (quar.)__..|*$1 Feb. 13|*Holders of ree. Jan. 16 

Public Utilities. 
Amer. ee Power, Ist pf. (qu.)--| $1.50|\Jan. 2) Holders of rec. Dec. 14 

a eT ee $1.50\Jan. 2} Holders of rec. Dec. 14 
Amer. Dist. — of N.J., com. (qu.).-| *$1 (Jan. 15)*Holders of rec. Dec. 14 

Oe ait cs Se cadedwnn *1%% |Jan. 15|*Holders of rec. Dec. 14 
Amer. Natural Gas, 2nd ~ NSS *17%e . 1|)*Holders of rec. Dec. 
Amer. Pow. & Lt., $5 pf. A stpd. (qu.) 1% |Jan. 2! Holders of rec. Dec. 14 
Amer. States Pub. "Service, el. A (qu.) -}*aa40e\Jan. 1)*Holders of rec. Dee. 21 

PO GE Dono tc odsnnewes *$1.50\Jan. 1/|*Holders of rec. Dee. 21 
Arkansas Power & Light, $7 pf. (quar.).-| $1.75|Jan. 2] Holders of ree. Dec. 16 

$6 preferred (quar.)--....--------.- $1.50\Jan. 2| Holders of rec. Dec. 16 
Associated Telep. & Teleg., el. D (qu.) -- t |Jan. 2) Holders of rec. Dec. 17 
Associated Telep. Utilities, com. (qu.)..| *1% |Jan. 15|*Holders of rec. Dec. 31 
Brazilian Tr., L. & Pow. ord. (quar.)___ 50c./Mar. 1| Holders of ree. Jan. 31 

Ordinary (payable in ord. stock) - 5 ee See Holders of rec. Jan. 31 
Bridgeport Hydraulic Co. (quar.).-.--.-- *40c.\Jan. 15|*Holders of rec. Dec. 31 
Bklyn.-Manhattan Tran., com. (qu.)_--| $1 Jan. 15| Holders of ree. Dee. 31 
Brooklyn & Queens Transit, pf. (quar.).| $1 Jan. 2) Holders of ree. Dec. 26 
Capitai Tract., Wash., D. C. (quar.)_..| 134 |Jan. 1| Holders of rec. Dec. 9 
Central Illinois Light, 6% pf. (quar.).-.| 1% |Jan. 2) Holders of ree. Dee. 14 

7% peeterred (quar.)-...----.-----. 1% |Jan. 2| Holders of rec. Dec. 14 
Central & South West. ‘Util. (no stk.)....}*el Jan. 2/|*Holders of ree. Dec. 31 
Cleveland Elec. Il., pref. (quar.).--.-- 1% |Mar. 1} Holders of ree. Feb. 14 
Commonwealth Power common (quar.)- Feb. 1) Holders of ree. Jan. 20 

ig eh aD ES ee 1% |Feb. 1) Holders of rec. Jan. 20 
Commonwealth Utilities com. stock 

Div. 1-40th sh. com. stock ._.....-.-- (f) |Jan. 1)*Holders of rec. Dee. 21 

t Electric Service, com. (qu.)_|*624c/Jan. 1/|*Holders of rec. Dec. 14 

ee eS eae: *$1 |Jan. 1)\*Holders of ree. Dee. 14 
Duquesne Light, Ist pf. (quar.)....-.-- 1% |Jan. 15| Holders of rec. Dec. 31 
Eastern N. J. Power Co., 6% pf. (qu.)..| 1% |Jam. 2) Holders of ree. Dec. 14 

64% preferred (quar.)...---------- 1% |Jan. 2} Holders of rec. Dec. 14 

7% preferred (quar.)-.-..-.-------- 1% |Jan. 2} Holders of rec. Dee. 14 

8% preferred (quar.) ..----------.-- 2 Jan, 2/ Holders of rec. Dee. 14 

g ond & Share, pref. (quar.)..-.|*$1 50|Feb. 1/*Holders of rec. Jan. 10 
Gold & Stock Telegraph (quar.)----.-.-- *114 |Jan. 2)|*Holders of rec. Dec. 31 
Greenwich Water & Gas pref. (quar.)._.__| *144 |Jan. 1)|*Holders of rec. Dee. 20 
Haverhill Gas Light (quar.)..--.---.-- 57e.|\Jan. 2} Holders of rec. Dec. 18¢@ 
Indiana rs Gas & By-Products 

CC OE CREE) rv avccctcansmendne $1.50\Jan. 2) Holders of rec. Dee. 15 
Internat. Hydro-Elec. System— 

Class A 1-50 share, class A stock) -.-.- (e) \Jan. 15|*Holders of rec. Dec. 26 
Interstate Public Service prior lien (qu.)_| 1% {|Jan. 15} Holders of ree. Dec. 31 
Michigan Bell Telep. (quar.)---------- *2 Dec. 31\*Holders of rec. Dec. 17 
— West ae os tens 

ew com. % com. stk.) (qu. 

(No. 1 stant ss hahis nadia anctianieananas iow *f2 |Feb. 15|*Holders of rec. Jan. 15 

$6 am pref. ser. A (quar.)-.---.- *| bbl .50\/Feb. 15|*Holders of rec. Jan. 15 
Milwaukee Elec. Ry. & Gin pf. (qu.).| 134 |Jan. 31| Holders of rec. Jan. 20 
Mississippi River Pow., pref. (quar.)....| *14 |Jam. 2/|*Holders of rec. Dec. 14 
Montreal L. H. & Pow. Cons. (quar.).-- 60c.|Jan. 31} Holders of rec. Dee. 31 
National Fuel Gas (quar.) .----------- *#25c.|Jan. 15|*Holders of rec. Dec. 31 
National Gas & Elec. Corp. $64 pf.(qu.}/$1 625\Jan. 2) Holders of rec. Dee. 20 

7% preferred (quar.).-.-.---------- 1% ‘Jan. 2' Holders of ree. Dec. 15 






















































Name of FINANC 
Pu . Per 
sa a pee ona Ea, |oeiee CHRONTC 
North Amer. Lt 4 P “+ pref. (qu. Py = LE 
6% on Ind. Pub ow., pref. U.) ---| $ nelustes 
ferred . Serv . (qu.)- 1.75) 5: ° 
5% 7% --- an. 
wig Preterred (aur) Wace (qu.)-- a -50\ Jan. : Holders Name [ Vou. 129 
Pre reterred (quar) % \Jan Hol of rec. of Com 
Dn et lain -- 1 a bo Dec. 1 Mi pany » 
Ohio ned taeee vel. com. (qu.). iss jan. 16 ey wena on Dee. xs Cities Pee : Gon When 
Ewe ec i. — “ rp of rec. sng 31 — yn gen eg . |Payable. Books Closed 
Penn-Onio Edison A a --—-) 8 a Holders of ree. Dee. 31 Commonwealth” Casualty. peieetss +13 mcd 
% pri Ga. bean tans )----| 1 an. 2 0 . Dec. Conle y State It Sete Jan. 
$6 preferred (4 (Go.. com. (quar.) --- ist eed Holders of ree. Dec. 33 Conseidenen Lon Corp. class A & B(qu.) o3s5 [Jan. i /*Holders 
eesmutremn Peon : palit < oe ey Jan. H Holders poy Dec. 17 Consol idased Car prot. (quar & B(qu.) Ge. Dee a *Holders - rec. Dec. 23 
$6.60 QUA.) oo - nab, ix |Mar | Soe oe - Dee. 1 Ex ning & ine Go. (aaa)... 4 |Dec. Des. 21 te. Dec. 
$6.60 aw (monthly) <-------] $1.50 Mar. 1] Holders of ree. Dee. 17 omsiici asaalinea 0, (quae) -- ota scale: 31 Holders ot ee, ee: 30 
Pitinhinkn c (C monthly).....----- é 5c.|Jan. Hold of rec. Feb. 15 1c %, preferred sahi Geceun coun. (an ee an. .- rs of rec. Dec. 26 
lladelpt | apagseloepintatpte Bhe |\Feb 1 ers of eb. 1 Sonso! res com. (au.) .... * Jan. 15|*Holders . Dec 
f Common ucmnaan eens She ". 1 ~oeees of a Dec Ht yee en eey Dteel pret seats m. (qu.)_-- = Jan. 7 *Holders rom . 20 
Pease aa cca] sie | wees fe Bee | Some « tere ages | ete f “Holders of re: Bee 3 
a . 4g a. 3 sou ynol mmon jedsonasy © an. { rs : 
emer ary veel Reto ransit (quar.) ...- whe\ten oi Soe ~~ he ener dn Rn emer (quar.) 4334 |J leaeaions of un i ts 
peter seep rat yt in, geek ah) Pas Jan. 31 aa oe. + eae See ~eo had pas (qu.)-- Siem aleme dors of tee. Dec. 16 
= Prefer Gaw-Light of 8 ¥ a) "| #63 se Fan: 31] Holders of ree Dee. 31 Preferred ene *$1.50/Jan. 1] “Holders of ree. Dee. 20 
ndard Pow. & Liz . ¥., com....- 40: . 15)* ers of rec. ec. 3 Crad (aust)... Pacteke * |Jan. old rec. Dec. 
Toledo oo nanan ne c.iJan Hold rec. J 1 dock-Ti KER) .--=neroennnnnenne- $2 /. 4. ers of ac. 16 
Edi sight" gai (quae) 2 . 20 ers of an. 15 Cl CoS ere ‘ Jan aioe ar ae Dee 
6% ison Co. 7 ; pref. (quar.)--- Dec. 3 Holders rec. Dec Cc ass C. ‘oO. Ist & 2nd pref $3 J . 1\*H s of rec . 20 
Weste preferred ( . 7% pret i: D . B31) Hold of rec . 3l reamery Packans 1 2nd pref____- *1% an. 1 oMeiaen of . Dec. 29 
tern Power peepee . A (mnthly ) ot 75 Feb. 31 Holdere of rec. ec. 31 Preferre ackage Mie ean ae ee Jan. 1(\* olders of rec. Dec. 15 
rp. pref. (quar.). -) |*58t/se eb. i] Holdee of 5 . + She d (quar. fg. common (qu.) - 3 [Dec. 3 Holders of fee. Dec. 15 
> (quar.)--..- caine & peau os poet See icible Steel c )---. 201 (qu.) 3% | Dec. 31) De of rec - 6 
Richm Ba ee ic. | Dec *Hold of rec. J - 21 Comm common (quar.). )-| *5C Yec. 31 c. 14 . Dee. 15 
‘hmond N: nks. --| 1% - 28 ers of rec. an. 16 Crum on (ext on (quar.)_.------ 500¢ .| Jar Dec. 1 to De 4 
E atio 4% }Jan Hol rec. N &F ra) (i f re -| *1 n. 10)* 4 ce. 31 
ia anernnannapnoneena ieee see een sass | AM [im 3 sHolders of ree. Jan. 1 
Les OR Spee ak PRR *$1 ec. : Crystalite Prod Sec quar.)_.._- 3 com 31] Hold rs of rec. $F. 
Broo knee Jan - 31 _ Preferre WBF ) nwa nnn nn 2 an. 31 yIlders of rec. Jan 
tra lm Chae aan *$1 (Jan. ; Hy of rec. amon “4 Potkion ¢ aecum (quar.) - 5 # ‘a adar AS Holders of ree. Jen 15 
os ne ol oit F co yea 3 .3 s . Ji 5 
ci ner 8 -* dr of rex. Dew. 31 | Busan Ea el iy Rese ee te 
Hanover Bk. & Tr. (quar.) -- . ¥ res’ ress s ~<-2e-- c * ers Pa 
eet eet paivlal aso oS lian. 3leHelger ot Dicourapn Products Corp. (quae )---— nM In Br of rex. Nov. 9 
PG ls B00 rises] 4 ees Holders of ree: Bes: 33 Discard ant cies) ie seen 
Eau nen 820 ar a ae Gee aie be 6 | OTe 2 okies sis: Ui fe 
Fulton — ar stock (qu) ---- 3 [Dee 31 Holders of { ree. Dee. 20 1 7%; preferred (quar) squat) oo 1% = i Holders of ree. a 
eterna stam) stk.)... 75¢ . 31 ers of ec. 28a | P on En 3 uar.)__- Dec 5|*H rec - it 
rere ee .-|De Hold rec. Dec a omini gineering Works (. > woh Eee c. 31 olders i} See 
nage i OG soe es. uote of rec: Des: 28 Dougie (1) ee on. uzs}ian. 2) Holder ot ee San 
ec a2 cas aa cae 8 an. ‘olders ‘ Sagle Wareh .) Shoe C <1 par ekee se n. 2 ers of rec. . 20 
Title oD ee tannnnnnnnecennnnn= e Jan. : Holders 4 rec. Dec. H4 E Extra _- house & pees pref. (quar.) *13{ — 15 ey of a Dec. 21 
<4, Xp peer oe lacie om oe | Paster i ae se cgaas| foe cues ro one 
i tine 3 eNeeee $1.25 ec. 31/*H rs of rec. 23 $ referre nvest. partie. Dt. | AE %y . 1/*H of rec. . 31 
Stone Sa “ a 7 d (q partic onan e Jan. olders . Dee 
jon pa aaa $1.20 Jan. 2 a of ree. Dec. 20 $. preferred uar.)__ pf. (qu. 2% |Ja ee ae of rec Des. 31 
cee = aie 60c Jan. 2 olders of Dec. 20 Ec 5 prior pi a i eee Ee beh )} $1.75/F Be A heer : . 16 
ividends Banks. -\Jan. 2 Holders of rec. Dec. 21 E onomy G (quar )———-<2o---2n2-- $1.50 ee eee 
suspend ineldats of ree. Dee, 23 zdwards rocery St 8 le aa ot oe la ciders of tee. Dec. 
Cc Fi ed of rec "93 ; Eld (Wm.) C ores com. (quar)... -75|Mar Hold rec. Dec. 31 
ontinental Siseeimei . Dec. 23 gen i po Nag pref. ont aad $1.25 Apr 7s Holders of rec. Pig 31 
ty-Phenix.-- ~~... ; igi’ — oe )an---- yg » A Bede “a. oe os 
Pee sent Idorad quar.) - - be Cp 2 Jan. 1 olders 0 . Feb. 28 
Abraham & ee 31:30 Jan. 10 Blectrie Vacut 2 eer se.ven. 3 ee so of =. Jan. 2 
A.B. & Straus eous. -30/ Jan Holde Electri umn C vidend passed _ , jan. olders . Dee. 

C. Cig , Ine 10 rs of ic Ho Jeane: te lal 2) H of rec 20 
Aeme Wire, com. (aus pd ae athe Holders of ree. Dec. 31 Special a= oy ra go. 3 aes Se Dec. 21 
commen — (ain <2 2 coz] 1% [Reb. 1/0 Deo. 31 | punpine Soni Mtge. com. (aust) ~~~") *25e [an Fs Of fee. Dee. 21 

tna R aaa c.|Dee. 2 olders Preferre & Boson Ga TEL +1 an. 15|*Holders o 
eS. , ome me > a... oe Dec. *Holders ¢ rec. Jan. 15 nerd paella a com. (quar.)___- *e1% Jan. 15 aaa a. 
Agnew-Surpase Sho Dw. ped. | ‘|Dec. 31| Holders oe oo ae arr Alpaca (quar) ——-—————-- jiicc]*7i%s [gan: isle pe menor 24 
aan ton La Te . wi Holders rec. Dec. Fede (quar) —---—— 2222-222 * Jan. iechiens of Gan. Dec 
Freee oe oe (Chr chew ee ye ames of tes. De 21 —— ew Works (quar.)——------- $1.75|Jan arlene ot aon: i o 
Alpha Rubber Reclal bores, pt. (au.)--- 1% en. 1 of rec. Jan. 7. erro Baamaiiaa | a oe 750 Dec. 31|*Holders sd tee. Des. 26 
Amer. yok ry a. on si Jan. 1) Holders of - 2 ay ye Peer pagecoe 75e.\Jan. 2 Holders of we. Dec. 26 
Preterred (quar)... veom. (qu.)----| * Jan. 2| Holders of rec. Dec. 16 Class B (extra) -— A (quar.)__- pag emg — * =. Bee 2 
Amer. H (quar.) , com. (qu )----| *75e Jan. 1 , Holders po baer Dee. 1 Fidelity & (quar.)._--....-__- ea | Dec. 30 olders o . Dec. 20 
American Ser Products (monthi )----| *1% -\Jan. 15 s Holders of Foc. Dec. = Firestone Casualty Co PS Ee RLS 25¢ Dec. 24 Holders of rec. Dec. 20 
debe essai | “aaa Holders otf. Bee. ap tos ple cor | te Bee $8 Bees re Dee. 20 
ee 3 n. 18 ers . 20 man quar.) _. Ww co ~_| #$1.25 . 24 TS 0 : . 20 
Amer. ae 5e.|F *H of rec. F (M.H » m.(qu. 25/5: Hol rec. 
eee eee * eb. olders Dec. ‘orem ) Ine.. pret. (@ | * an. ders Dec. 
jee: Restate aes ciclo oe B | Rees eects pene Sere es ot ee. Boe: 3 
Apex Electrical fees m (quar.) -- )-22] *75e coe 2 Ha ee of aie. Jan. 14a Arr Sees a saat. tenn ees ---| 136 i 1 Pe of oy — 31 

f. ED wn onan * . Jan ers Dec. po! 8s a uar. em * n. rs - Jan. 5 
Arundel Corp ncoumited da) ane Tome oe 2 | ot aia ial (ate) 22222 ste. |Jan: 13] Holders ae 
sass al Com, (quat.)--.-- a. % ae a 2 P (Theodore) & Co., © ‘ ee a Dee. 31 Holders of rec. Jan. 3 
y poomnde mo ms yaad A (quar.)-- ie oo i elton of oe in 38 Gomuee' a ga ee <3 ren. “ileHos oo Dee. 21 
Axto cVot.M ra) «REE Jan. H of rec. ° mmer Mf bass . (quar.)__- Feb. *Hold to - 21 

n Fisher 1 nL (@XtTB) «= = = =o - 87 an. olders Dec. Class g., class A (quar... --- eb. olders Jan. 
Baer, Sternbe } Mach pr. particl.stk. (au) “37° Jan. 3 — = — Dec. rH — B (aia) So no onnace _ Jan. i *Holders . oa Jan. a 
ti deaier eae: | eines fe |e | eR 3 pag” Bee. 
Banke Corp. ne quar.) - . (Qu.) - ‘|Jan. Hold of rec. Dec. Cl Industria , com. (a < Sea Gen. *Holde: to Dee. 1 
Bancoke Bond & Mts com. A (quar.).. -| 1% Jan. 1 *Holders of rec. Dec. 16 “lass A - - 1 and B: eae *1% \Jan. 2\*H rs of rec - 31 

. nei... ; ers ; Ciems & Gena ancshares Corp. * an olders - Dec. 
Bansicllia Corp Corp. Noe aia? )="7"| “4oe.|San- 2) Holders of res. Dee = | Gocme 2 peel ooo ssan-| *75eDee. 28|+Hotders of rec. Dee: 24 
Bia bello sane] Sf Hate amos | Sore peers | tes snot fee. Bee. 18 
aa ee at ‘eas | ae eens ee 8 | ouaeees ii Sa tee. 4 Holders of re. Jan. 

en ) on anna nn * ‘ ° ers an. ne! r7 , pref— dene-- * -|Jan le . Jan. 
Boret, Inc. las pe bcos oe Bee 8 aera ee ace es 

n Heral dividend). ..------- . 31)\* ers of < oh rman quar.) _ com. (extra) -_- ers of . Jan. 

Qua ald Tra 0. 1) ‘ Holde' rec. Dec Gibso General Electric c xtra) - - Jan rec. Dec 4 
neti ne aveler Corp — ge a ees arses | tes Ar a saasssaes"| 04% [Pe 1|-Holer of re. Dee. ; 
BEA ee a ts) 4 e spen---- es ° 
British Cour po nnnnnnn ceo rcnannnnn= 16] Holder of ree: Dee. 3 Common (quar.)” == ‘eas Gis. pal eae Holders of Fee. Dee. 20 
udd (E. bia Pac ord. (final) ...__ rec. Dec. pte me ps only Selene ) (No. D- \jan.” "il*Hoiae rec. Dec. 
punt rath Rg eee, Bee. | Pah (0) : Hy ne of rec 18 connate (quar.)-.-..------ Sreereres ane’ Dec. es *Holders pangs 3 pales 
Bulkiey Buliding (Chev mon (auar)--"-| *25e.|Jan 17] Bee ree. Dee. 21 eee agg oe 3c) Mar. 31] Holders of = i 8 
mt “fh Co., mag pt -(qu.) rn “im. Jan. 31 — of ree () os od Biss ar ash Stabe. Jan. * “Holders P| rec. Mar 19 
lee ec a tee abaseese Senta SE anaes eB 8 
po snnas interim earn ofp aoe “alee ae pe aeons was eee, . (quar.)------ a te alem ater Ge. 
DT “+ ofa tee ae . 21 . Jan. 1 Gottfried r Fisheries (quar) -——-<---.- ic .|Jan olders . Dec 
po rag ah and 1 anna cts.— % |Jan Holde: to 0 ried B ery Pasion $1.50 . 2|*H of rec . 18 
ia Axt Tile Ist bonus . a rs of Jan. 20 Graha aking, Inc pref. (quar.)__--- * Jan. olders . Dee 
Clas Tile c pref.—N euea Hold rec. Dec m-Pa ie “a 75e. 2| Ho of rec. . 18 
2 Be No action taken, oe ame 8 | Opes Consol. Min. 8 ret coum] 1 Jan: 2|+Holders of Pee Des. 20 
ian C nger eee 43% ¢ olders of Pref pper S Smelt. & 1] quar.)_| * Jan. olders rec. Dec. 
Canadi rred (quar Ale Caer ) oe es ae te. 46 _reterred (quar). com. (quar) 1% |Jan. 1) Holders a tos. don i3 
Canton > Cees a ih Jan. 1|+Holders of ree. Dec. 16 Hahn Dept h, com. (extra) = J----| $286 a Holders of ree. Dec. 20 
~~ ametcinadg orse pref. (qu.) - Jan. 4 alacn af aes Dec. E ton Wateh (¢ Inc., bo pene *75¢.|Jan. 15|*Holders of ree. Jan. 14 
Carnation ey Soames ig jan. y — . a Jan. 7 Heyden ee ae pf (qu.)- ta Dec. a *Holders - = Dee Ls 
ee . idea ein cae te (ea, ar -€ 
: Stone lvigend-——-22222272202272 133° (Dee. 31 Holders of ree. Dee. 21 Hibbara.apencer, Bartek a ae Jan. 2) Holders of ree. Dee. 20 
arreras ODA. ~-----------=2----- 1 jDec. 31 olders o Dec. ena ate , Bartlett & ey aT es rec. Dec. 
Amer: dep. rts Silden gatchiw at c7se-jJan. 2 sHolders af es. Dens 26 Holmes (D. oe Sanaa & & Co.(mthly) 50e.|Jan. - ‘Holders of ree. Dee. 21a 
Cart’ er. dep. rets. for ord. A ----] *1% Tan 2|*Hol rs of rec. . 26 Holly Oil | QUA ) oo noo nnn nn 1% Jan. 31 ry sa of c. Dec. 21 
octane pirec re ed iS Gees ea | eece ee ees fe | Hokie ote 
Central ak Quicksilver ( , Ln AE w35 of rec. - 21 oover Steel Sn eee 2% an. 15 ers of . Jan. 24 
i Pipe wakes oxic « Dec. Dec. H 1B eA oe toe Ja Hol rec. 
Central investment Carp Die? (ar ‘33 |Dee. 26|<ttotders of re at | Sera Bali (aver) es {2% |Dee. 31 ‘Holders of tee Dee. at 
non ‘or ref. (quar.). *$1 Dec. 3 ers 0 Dec. iota Siasing nlp N EE -3¢c| Jan old " Dec. 
+ ener (H.) & Co. D. class A 2 ee : a *Holders - rec 12 —~ inching touagy ono . Jan 2 *Holders of ree. Dec. 24 
jroo Ee bag [oa ii ee a a aise Sfoelian. g|snoige St ee Bes i3 
Prefe’ way E Pe Ree 5e.|Jan. en ak aon oh : H ee ene esi 50e.|J 5| Ho of rec. - 20 
Cities Service com: gulp. cominoi (qua “1% ian: 3|sHolders of ree. Dee. 20 Hluylers of Delaware Pa eee 2° an: 15 Holders of ree. Dee. 31 
ommon ommon “sedececes yy *2 an. 2\* ers of Dec. 1 Impe rake » &% pre wane nnn nee Jan ‘olde: rec. Dec. a 
Preference and prefe (monty) --=-72 “I [Dee. 31 “Holders of ree. Dee. 18 | Preferre ee cc ei flan: 13 Holders of re. Dee. 24] 
City I rence B reference n stock) _- ¥gc.|Feb. 1)*Hol of rec. - 20 lepend ass A (mor monthly) - --- *$1 an. 2/* ers of rec. - 24 
eS en B (mthly.). f eb. 1 ders of fo ae 1 arta cen coins y)---- Jan Holde rec. Dec 
Comm: ing com ly) - - hly.) - 44 |Feb ae ton. Dec O | Ink rial Ra Gas (q 4 Choa 1 34c|Dee. 1|*Holders of rec. Dee. 24 
tr saa a mon (quar.)-_-__- ale il males Sivas: dene 1 it decatinen: tone a | ¥4c|Dee. 31) H oe oe ee ae 
Cit erred ( le in co “Sapo eigeer ey Be c- sae rs of rec an. 15 Extra rs, I  aalpapimpa cts. .1Dee. 31 Holders c. Dec 
y Sto quar.) mmon stock). .|Feb olders . Jan Ins Ta. — -- , Ine. (quar.)------ 50e.|J Hol of rec - 20 
Clev. 1 eo ome grant stock 2% \Jan. 1| Hol of rec. . 15 “ull Utilities Invest”  SAlRabato *e5 an. 31 ders of rec. Dec. 25 
Cleveland Bulders Sopp Ci) i=] 128 [Mae 3 Holders of ree. Jan. 15 Common (payabie in or caamence B Feb. “I|;Holders of re. Boe: 28 
ical (quar ply (quar. serene ee Jan olders . Dec. Cc mon ( le in co n stock) __ 5e.\ J. *Hol s of rec. - 15 
v2 ee 25c.|Jan 2| Holde of rec. Dec. 30 omm payable mmon BOR iy an. 2/* ders of rec. Jan. 
Bicsesce pagers r ‘ In on in ¢ stock % IJ Ho rec. 24 
BE NY Rg Jan 3 Holders of P| 4 Dec. - tercolonial Coal, © in pea noel wate co. . He a of rec. = 20} 
Jan. 2 ation of rec. Dec. 31 Internat Geral com.____- n stock) - vise July 15 *Holders < ree. oo a 
of rec. Dec. 16 nternati re eee 2 ct. 15 olders Apr 
Dec. In onal P: ref —Div. J *Hol of rec. . 42 
20 ternationa aper, 7% pref.— Div. Om 4 an. 2 ders Jul 
’ x H of rec. y 1 
Interstate nal Products, pref. (quar Omlitted. Jan. 2 ey ve a ae Oct. 1 
part , pref ) old Dec 
ment Stores Pa iia 1% Jan ers of rec. . 21 
. com.(qu.) 3 py Holders Dec. 21 
50¢.|Dec eS Holders of rec. Dec 
° *Holders of rec. Tee. 26 
of rec. D . = 
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Name of Company. 


Books Closed, 
Days Inclusive. 





Miscellaneous (Continued). 
Qterstate Hosiery Mills (quar.)_......- 
d.aufman (Chas. A.) Co., Ltd. (quar.)__ 
Kelsey-Hayes Wheel, pref. (quar.)..... 
— EES ee 


Sbbebbnok eden dba dccawe -eeeee 


Korach (S.) ‘Co —Dividend omitted 
Landers, Frary & Clark common (extra) 
.- Cotton Mills 0 RE 
TER TE OTE Ee ae 
LaSalle Extension University pref. (qu.) 
Lawyers Mortgage Co. (quar.)_..._.--- 
Lawyers Western Mtge. & Title. -_--_---- 
MPR MCG eo nbccucan ne ch bawine 
Link Belt Co. common (quar.)_-------- 
Po aa rare * 
Lit Brothers, Phila., pref. (quar.)------ 
Locomotive Fire Box COUP jcc csseswes 
El TRE ISLS CAR ee cae 
Loew's London Theatres (Canada) com. 
PED bog veh i dibinnwas 
Loew's (Marcus) Theatres (Canada) pf- 
Long Island Safe Deposit Co-_---------- 
Louisiana Oil Refining pref. (quar.) - ---* 
Lowenstein (M.) & Sons Ist pref. (qu.) -- 
Lupton (David) Sons Co. pref. (qu.)---- 
MacAndrews & Forbes conimon (qu.) --- 
CD CONN ooo bt ck ccisneoncnene 
Preferred (quar.) 
MacMillan Petroleum (quar.)---- an 
. Jee 
Madison Square Garden i Fistoke 
Magma Copper Co. (quar.)...-------- 
Mahon (R. C.) Co. conv. pref. (quar. Pee 
Manhattan Financial , Class A & B 
Marquette Cement Mfg. ‘common aren 
PE CDs ca kotaaviveness 
Margarine Union, Ltd.— 
Amer. dep. rcts. for ordinary shares - -. 
McCord Mfg., common (stock div.)— 
One-fifth sh. of McCord Rad Mfg.cl. B 
Debenture stock -» saga sre ett Wd 
BE I CE Pn ob Febsswanacase 
McCord Radiator Mfg., class A (quar.) - 
McKee (A. G.) & Co., class B (quar.)..- 
Merchants Finance Corp., com. (quar.) - 
COMMRGR CONIIED 6 ooo in we cecccnces 
Com. (stk. div. 1-100 shs. com. stk.)- 
Metalcraft Corp. (extra)_.....-.--.---- 
ee Perr ere 
Metropolitan Paving Brick — diem dha 
Mexican Premier Mines (No. 1)_------- 
Michigan Steel (quar:) Diebetsnwbadwbems 
Midwood Financial Corp 
Si Lg DD eee 
Mills Alloy, Inc., class A (quar.)...._-_- 
B —dividend passed. 
Mitchell (Robert) Co., Ltd., com. (qu.)- 
Mitchell (J. 8.) & Co., Ltd., pref. (qu.)- 
Mitten Bank Securities Corp., com. & pf. 
Mohawk Investment (quar.)-..--..--- 
Mohawk Rubber, pref. (quar.)-------- 
Montgomery Ward & Co., com. (quar.)_ 
Merrie Pies Oo. Gquer.). . ...--6..-.4. 
Extra dpe ia a ak Chie Maa a derek ecee den dr erie ge tterde 
Morris (Philip) & Co. , Ltd., com. (quar.) 
ee & Title Corp., com.(qu.) 





Mountain & Guig O88 (qiar.).......... 
Mount Royal Hotel, pref. — a a | 
Murray-Ohio Mfg. (quar.) A ret 
Murray Corp. (stock dividend) - - ------ 
Mutual Investment Trust class A (qu.)-- 
Nashua Manufacturing, pref. (quar.)_-- 
National Carbon, pref. (quar.)__...---- 
National Casket, pref. (quar.)__------- 
National Grocers preferred _----__------ 
Nat. Rubber Machinery, com. (quar.) -- 
National Supply (quar.)_...___------- 
Naumkeag Steam Cotton (quar.)-....-- 
Newmont Mining Corp. (quar.)__----- 
et CI i tn ana newccvnawen 
New Bradford Oil (quar.)__......----- 
New Orleans Cold Storage-_--__..------ 
ee fk Serer 
eo: 4 ) a 
N. Y. State ee com. (qu.) (No. 1) 
Preferred (quar 
N.Y. Title & Mtge. ie CP) 2455s 
NS cla 0 Loe aia a dows ad) di tape oe e's se Os 5 
Niagara Falls Smelt. & Ref., Cl. A (qu.) 
Se oe kL awe e 
Class B (stock dividend) _.____.._--_- 
Niagara Wire Weaving, com. (quar.) _-- 
EE SOE ic in canencmankemn ae 
Noble Five Mines, Ltd. (No. 1)_------- 
Noblitt-Sparks Industries (in stock) ---- 
ee PII cs oon cccsenccsbenss 
SE Ns os Sos ona pa ce eene 
Noma Electric Co. (quar.)_....---.- 
North American Car Corp., com. (qu. )- 


Po See * 
North Amer. Oil Consol. (monthly) - - - - 
North Star Oil, Ltd., pref. (quar.) _---- 
Norwich Pharmacal Co........-..-_-- * 

Wc de neh owe caps bade woman 


Noxema Chemical class A___._.----.-- 
Ohio Brass, class A & B (quar.)...-..-.- 

Pref erred 0 ee 
Ohio Telephone Service, rg I nah eet 
Onondaga Silk (quar.) (No. 1)__------- 
Ontario Manufacturing od (qu.)_- 


Pacific Indemnity (quar.)_........---- * 


Packard Motor Car (quar.)____.__-_-_-- 
Pantex Pressing Machine common—Divi 
Parmelee Transportation com. (mthly.)_ 


EE tins owe nade ae aenceowae * 


) 
Parker Wylie Carpet Mfg.— 

Pref. (pay. either in cash or pref. stk.) 
Pennsylvania Salt Mfg. (quar.)____---- 
Pepperell Manufacturing (quar.) -__-_-- 
Petroleum Royalties pref. (monthly) - -- 

po i ee 
Philadelphia Insulated Wire -------.-_-- 

DG Lehn ded ndash onodensden 
Pittsburgh Forgings (quar.)__...-.--.- 
Pittsburgh Realty (extra)_......----.-- 
Pittsburgh Screw & Bolt (quar.) — 
Pee Gee BE. COUN.) - 2 3 ee enews 
Q-R-S DeVry Corp., com. (quar.)...-.- 
Radio Products (No. 1)-..------------ 
pO ES ee 
Reis (Robert) & Co. pref.—Div. passed. 
Republic Flow Meters common (quar.) - 

BR eee ee 
Republic Stamping & Enam. (quar.)--- 

ee Secwesiae 
Sr oo sacewobna pees 

Tae SER cre se SS RE Ss 
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*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
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*Holders of rec. 
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*Holders of rec. 
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Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders cf rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
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Per When Books Closed 
Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Concluded). 
Rice-Stix Dry Goods com. (quar.)_...--. 37 %e\Feb. Holders of rec. 
First and second pref. (quar.)_......- 1% jJan. Holders of rec. 
Rich's, Inc., 644% pref. (quar.)......-- *15% |Dec. *Holders of rec. 
3 Yoktag iat spre niet aes *17 &c|Feb. *Holders of rec. 
Royalty Corp.of Amer.,partic.pf.(mthly) le|Jan Holders of rec. 
Participating pref. (extra) AR SIE. \% e|Jan, Holders of rec. 
St. Lawrence Paper Mills, pref. (quar.).| 1% |Jan. Holders of rec. Dec 
St. Louis Nat. Stock Yards (quar.)..... *2 Jan. *Holders of rec. 
Santa Cruz Portland Cement (quar.)_-./*$1 Jan. *Holders of rec. 
MEE Hkh Gok Ge cas amiaddaawen cect uc *2 Dec *Holders of rec. 
Sarnia Bridge, = Se 50c.|/Jan. Holders of rec. 
CE SE scl ck oe ckaa cn gaan 25c.|Jan. Holders of rec. 
Scullin Steel, J ES ee 75c.|/Jan. Holders of rec. 
Seaboard Nat. Sec. (quar. ‘ Ci Bieanca *37 We|Jan *Holders of rec. 
Seagrave Corp., com. (quar.)_._______- *30c.|Jan *Holders of rec. 
Securities Co. of N.H., 2d pref.—divide|nd om|itted 
Seeman Brothers, Inc., ‘com. (quar.)...- 75c.|Feb Holders of rec. 
Sefton Mfg., pref. (quar. REE *1% |Jan *Holders of rec. 
Seiberling Rubber 8% pref. (quar.)...-- 2 j|Jan. Holders of rec. 
Selected Industries allot ctf (part pd.) - .*/$1.08%|Jan. *Holders of rec. 
ee GI ons tee chen soe *50c.|Jan. *Holders of rec. 
Sharon Steel i com. (quar.).....- *50c.|Jan. 25|*Holders of rec. 
Shattuck (Frank G.) Co. (extra)_.____- *50c.|Jan. 20)*Holders of rec. 
Shreveport El Dorado Pipe Line—divide|nd om|itted. 
Smith (L.C.) & Corona Typew.,com.(qu.| *75c.|Jan. *Holders of rec. 
ge an | ae *1% |Jan *Holders of rec. 
Southern Ice, pref. A (quar.)_.- 1% |Jan Holders of rec. 
Southern Weaving (extra)........- -| *$1.50)}Dec *Holders of rec. 
Southwest Engineering, pref. (quar.)...| *50c./Jan. *Holders of rec. 
Spencer Kellogg & Sons, Inc., com. (qu.) 40c .|/Dec. Holders of rec 
Stahl-Meyer, Inc., com. (quar.) (No. 1)| *30c.|Jan. *Holders of rec. 
State St. Investment, Boston (quar.)...| *75c.|Jan. *Holders of rec, 
Standard Cap & Seal, com. (extra) _-.-- $3 Dec. Holders of rec 
Standard Steel & Spring, com. (quar.)_-|*$1 Dec. *Holders of rec 
Stern (A.) & Co., 64% pref. (quar.)...| *1% |Jan. *Holders of rec 
Sterling Trusts Corp. (Canada) -.....-.- 3% |Dec. Dec. 20 to 
Stetson (John B) Co., com -.......-.-- *$3.75|Jan. *Holders of rec. 
REA chink dos chaebuddoccénesca *$1 Jan. 15|*Holders of rec. 
Straus (S. W.) & Co. (quar.)_.....--.--. Jan. 2) Holders of rec. 
Suburban Elec. Devel., com. (quar.)...|*37%c|Jan. 1|*Holders of rec. 
Suffolk Title & Guaranty (quar.)_....-_- *1 Jan. 2|*Holders of rec. 
Superheater Co. (quar.).............. 1 Jan. 3) Holders of rec. 
Crass evnhsad ds dedacccsaneced 62%c.|Jan. 15} Holders of rec. 
Swartwour Co. (quar.)............-... 20c.|Jan. 1) Holders of rec. 
Sweets Co. of America (quar.)___-----. 25c.|Feb. 1) Holders of rec. 
Syracuse Washing Mach., com. (quar.).| *25c.|Jan. 1/|*Holders of rec. 
Temple Corp., pref.—dividend passed. 
Textile Banking (quar.)_........----- *50c.|Jan. 2|*Holders of rec 
Tide Water Associated Oil__.......---- *30c.|Feb. *Holders of rec 
EE cone a ousenbbanaan *30c.|Aug. *Holders of rec. 
Tooke Bros., pref. (quar.)...-..--. 1% |Jan. Holders of rec. 
Transue & Wms. Steel Forg., com. (qu: ) *25c.|Jan. *Holders of rec. 
Travelers Shoe (quar.)..........-.----- *37 \%c\|Jan. 2|*Holders of rec. 
Tri-Utilities Corp. pref. (quar.)._.----- 5ce.j)Jan. 1|*Holders of rec. 
Union Guarantee & Mortgage (quar.)--| *1% |Jan. --| --.----------- 
Union Metal & Mfg. (quar.).....-.---- 50c.|Jan Holders of rec. 
RE A Bee ened dn dacsenkakina eee 25c.|Jan Holders of rec. 
Union Mortgage common (quar.) ------ *2 Pk: sal «tp supaee one 
Common (extra) -.-.-....-.-------- *2 OS: wel oscusteyiinn ow 
Preferred (quar.)......------------ OL 56 Se” ak ‘couckagnaaos 
United Verde Extension Mining (qu.)__-| $1 Feb Holders of rec. 
United States Finishing common (qu.)-- Jan. 15| Holders of rec. 
Common (payable in com. stock)-_---| hl Jan. 15| Holders of rec. 
De GN. sc wbanapecaaseun 1% |Jan. 1] Holders of rec. 
U. 8. Casualty (quar.)........... --| *75c.|/Jan. 2)\*Holders of rec. 
U.S. Guarantee (quar.).......---.--- $4 Dec. 30|*Holders of rec. 
U. 8. Industrial Alcohol, com. (quar.).-| $1.50|/Feb. 1] Holders of rec. 
ee ee are $1 Feb. 1] Holders of rec. 
U.S. Printing & Litho. common (qu. os *50c.|Jan. 1]*Holders of rec. 
eee *75c.|Jan. 1)*Holders of rec. 
U.S. Realty & Investment (quar.) --_-- 37 \%c\|Jan. 2} Holders of rec. 
U. 8. Securities Investment (quar.)_-.-| 37%c|Jan. 2] Holders of rec. 
U.S. Smelting, Re’f’g & Min., com. (qu.)|*87%c|Jan. 15|)*Holders of rec. 
Preferred (quar.)....-....---.------ *87\¢c|Jan. 15|*Holders of rec. 
Universal Consol. Oil (quar.) (No. 1)---| *50c.|Jan. 10)*Holders of rec. 
Universal Leaf Tobacco common (qu.)--| *75c./Feb. 1)*Holders of rec. 
ee NN oe, cen acne 2 Jan. 2] Holders of rec. 
Vadsco Sales Corp. pref. (quar.)_..---- *1% |Feb. 1/*Holders of rec. 
Valve Bag preferred (quar.)--.--.----- $1.50|Jan. 2] Holders of rec. 
Viau Biscuit Ist pref. (quar.)_--------- 1% |Jan. 2] Holders of rec. 
Vichek Too] common (quar.)_--------- 40c.|Dec. 31] Holders of rec. 
Washington Oil (quar.)__.-.-----.---- *$1 Dec. 20|*Holders of rec. 
Weinbercer Drug, common (quar.) ----- 50c.|Jan. 1] Holders of rec. 
Wellman-Seaver-Morgan Co. (quar.)..-| 1% |Dec. 31| Holders of rec. 
Western Breweries (quar.)_.---------- *2 Jan. 2|*Holders of rec. 
Western Insurance Securities. --.-.---- *25c.|Mar. 1/*Holders of rec. 
Westinghouse Air Brake (quar.).-.---- 50c.j/Jan. 31} Holders of rec. 
Whitaker Paper common (quar.)------- *$1.25\Jan. 1/*Holders of rec. 
he ae eee *1% |Jan. 1)*Holders of rec. 
Whitman (William) Co. Inc. pref. (qu.)- 1% |Jan. 2| Holders of rec. 
Widlar Food Products com. (quar.)--.-|*37 4c|Dec. 16|*Holders of rec. 
Wieboldt Stores (quar.)_.------------- *40c.|Feb. 1|*Holders of rec. 
Williams (R. C.) & Co. (quar.)_--.-.--- *35c.|Feb. 1)|*Holders of rec. 
Wolverine Tube common (quar.)-_-.--.-- *30c.|Jan. 2|*Holders of rec. 
REE So ow ni meine *15c.|/Jan. 2|*Holders of rec. 
Wood Chemical Prod. class A (quar.)...| *50c.|Jan. 2/*Holders of rec. 
@Cisss B (quar.)...........,<. ------! *25¢c.\Jan. 2|*Holders of rec. 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 














Per When Books Closed, 
Name of Company. Cent. |Payable. Days Inclusice. 
Railroads (Steam). 
4labama Great Southern ord .-.-------- Dec. 27| Holders of rec. Nov. 27 
Ordinary (extra) .......-.---------- $1.50|Dec. 27| Holders of rec. Nov. 
rr ea ae sa cnege asabinn ds was nae ai $2 Feb. Holders of rec. Jan. 
aaa $1.50| Feb. Holders of rec. Jan. 
Albany & Susquehanna-_----.-.-------- 4% |Jan. Holders of rec. Dec. 
Atch. Topeka & Santa Fe preferred - - - -- 2% |Feb. Holders of rec. Dec. 
Atlanta Birmingham & Coast pref......| 2 |Jan. Holders of rec. Dec. 
Atlantic Coast Line 2R., com .-..----- 3% |Jan. Holders of rec. Dec. 
CORON CORSE... wc nw cccccccesess 1% |Jan. 10} Holders of rec. Dec. 
Augusta & Savannah--.-....---------- *2% |Jan. *Holders of rec. Dec. 
ee nn nnnes mame *25c.\Jan. *Holders of rec. Dec. 
Bangor & Aroos.,com.(old & new)(quar.)| 87c.|Jan. Holders of rec. Nov. 
Preferred (quar. \ apaneendnamaieeeen 1% |Jan. Holders of rec. Nov. 
Besch Creek (quar.)....-------------- 50c.|Jan Holders of rec. Dec. 1 
Boston & Albany (quar.).-..---------- 2% : Holders of rec. Nov. 
Boston & Maine, prior preferred (quar.).| *1% |Jan *Holders of rec. Dec. 1 
First preferred, class A (quar.).--.---- *1Y4; |Jan *Holders of rec. Dec. 
First preferred, class B (quar.).------ 2 Jan. *Holders of rec .Dec. 
First preferred, class C (quar.).------ *1% |Jan. *Holders of rec. Dec. 
First preferred, class D (quar.)...---- *2% |Jan. *Holders of rec. Dec. 
First preferred, class E (quar.) ------- *1% |Jan. *Holders of rec. Dec. 
6% preferred (quar.)..-.--.-------- *1% |Jan. *Holders of rec. Dec. 
Buffalo & Susquehanna, pref - 2 Dec. Holders of rec. Dec. 
Canada Southern. ---------- *1%% |Feb. *Holders of rec. Dec. 
Canadian Pacific, com. (quar.) --- 2% |Dec. Holders of rec. Dec. 
Ginetta, OL. onscs socccenc BEG FOU. Bll. <k22 25> onde enees 
Chesapeake Corp. (quar.)_-.----------- 75¢.|Jan. Holders of rec. Dec. 
Chesapeake & Ohic, com. (quar.)_----.- 2% |Jan Holders of rec. Dec. 
Preferred (quar.) .-...--------<---- 3% |Jan. Holders of rec. Dec. 
Chicago Burlington & Quincy --..-.------ 5 Dec. Holders of rec. Dec. 
Chic. Ind. & Louisville, common----.-- 2% |Jan. Holders of rec. Dec. 26 
eS eae er 1 Jan Holders of rec. Dec. 
go SS wee cmminineas 2 Jan Holders of rec. Dec. 










































































3920 FINANCIAL CHRONICLE [Vou. 129. 
: Per When Books Closed, Per When Beoks Closed 
Name of Company. Cent. |Payable. Days Inclustce. Name of Company. Cont. \Payable. Days Inclustee. 
Railroads (Steam) (Concluded). Public Utilities (Continued). 
Chicago & North Western, com-.....--- 2% }Dec. 31) Holders of rec. Dec. 2a — Power & Light, $7 pref. (quar.)} $1.75)Jan. 3 Holders of rec. Dec. 14 
RG hrehosbunepennwedte sbi 3% |Dec. 31] Holders of . Dec. 2a $6 preferred (quar.)...........---.-] $1.50)Jan. Holders of rec. Dee. 14 
Chic. R. 1. & Pacific, com. (quar.)..---- 1% |Dec. 31) Holders of rec. Nov. 29a | Central Atlantic States Serv., pref. (qu.)} 1% |Jan. 1] Holders of ree. Dec. 20 
Fb Si ncansensadecesdenenss 3%% |Dec. 31] Holders of rec. Nov. 29a | Central Il). Pub. oe. SS et. (quar.)| $1.50 |Jan. 15|*Holders of rec. Dee. 31 
_t | RE epete ee 8 Dec. 31] Holders of ree. Nov. 29a | Central Publie Service, $6 pref. (qu.) --| $1.50 Jan. 1| Holders of rec. Dee. 12 
Cine. N.O. & Texas Pacific common.-...j *4 Dec. 24/|*Holders of rec. Dee. 7 GF SORTING GUUEE D 02 = acct maadsviie $1.75jJan. 1] Holders of rec. Dec. 12 
COMME SOBRE... nccrccencccsscce *3 Dec. 24\*Holders of rec. Dec. 7 Central States Elec. Corp., com. (quar.)} 10c.jJam. 1] Holders of ree. Dee. 6 
Cincinnati Northern. ..........-.----- *5 Jan . 20|*Holders of ree. Jan. 13 Common (payable in common steck)..| {2% Wan. ij Holders of rec. Dec. § 
Cincinnati Union Terminal, pref--.-...-- 1% |Dec. 31] Holders of rec. Dec. 20 7% pret., issue of 1912 (quar.)_.....- 1% |Jan. 1) Holders of rec. Dec. 6 
Cleve. Cin. Chic. & St. L., com. (quar.).] *2 Jan. 20|*Holders of rec. Dec. 27 6% preferred (quar.)..............-]| 1} |Jan. 1] Holders of rec. Dee. §& 
eee *1% |Jan. 20)*Holders of rec. Dec. 27 Conv. pret., series of 1928 (quar.)_..-] (#) jJam. 1] Holders of ree. Dec. 5 
Colorado & Southern, com. (annual)...}| 3 Dec. 31] Holders of rec. Dec. 204 Conv. pref., series of 1929 (quar.) - - -. (s) |Jan. 14 Holders of rec. Dec. §& 
Dee BERING, «0. cccncces senssenne 2 Dec. 31] Holders of rec. Dec. 20a | Central States Power & Light, pref. (qu.)j $1.75\Jan. 2| Holders of rec. Dec. 5 
eee a area 4 Dec. 31] Holders of rec. Dec. 20a | Central States Utilities Corp., pfd.(qu.)| $1.75,Jan. 2) Holders of ree. Dec. 5 
Consolidated RRs., of Cuba pref.qqu.)--] 1% |Jan. 2] Holders of ree. Dec. 10a | Chie., North Shore & Milw., pref. (qu.)-| *1% |Jan. 1{*Holders of ree. Dec. 16 
Cuba Northern Rys., eommon.-....-.-- $4.40/Dec. 27] Holders of rec. Dec. 274 Prior lien stock ES aii a: ccenaninaaae *1% |Jan. 1/*Holders of ree. Dee. 16 
Cuba RR., pref. (quar.)....-..-..--.-- 3 Feb. 1) Holders of rec. Jan. 15a | Chic. Rap. Transit, pref. A (monthly)_-| *65c.'Jan. 1/*Hoiders of rec. Dec. 17 
Detroit Hillsdale & Southwestern. ---.- 2 Jan. 5{ Holders of rec. Dec. 20a Prior preferred, series A (monthiy)...| *65c.|Feb. 1/*Holders of rec. Jan. 21 
Detroit River Tunnel.........-...-..- *3 Jan. 15|*Holders of rec. Jan. 8 Prior preferred, series A (monthly)...| *65c.|Mar. 1/*Holders of rec. Feb. 18 
Elmira & Williamsport, pref.......-.-..- *$1.6l\Jan. 2)*Holders of rec. Dee. 20 Prior preferred, series B (monthly)_.-.{| *60e.\Jan. i1/*Holders of rec. Dec. 17 
Erle RR. 1st and 2nd preferred. -....-.-.- 2 Dec. 31] Holders of rec. Dec. 16a Prior preferred, series B (monthly)...| *60c.|Feb. 1|*Holders of rec. Jam. 21 
Great Northern, preferred. ........---- 2% |Feb. 1] Holders of rec. Dec. 27a Prior preferred, series B (monthly)...| *60¢c.|Mar. 1/*Holders of rec. Feb. 18 
Gulf Mobile & Northern pref. (quar.)-.-| 1} |Jan. 2] Holders of rec. Dec. 20a Gold & Stock Teleg. (quar.)......--.- *1% |Jan. 2,*Holders of rec. Dec. 31 
Hocking Valley.com.(quar.) .....-.-.- 2% jDec. 31) Holders of rec. Dec. 6a | Cincinnati & Sub. Bell Telephone (quar.)| $1.12 Jan. 2j| Holders of ree. Dec. 18 
Hudson & Manhattan Ry., pref.....-.- 2% |Feb. 15) Holders of rec. Feb. ia | Cleveland Elec. Uluminating, com. (qu.)| *40c.jJan . 2|*Holders of rec. Dec. 20 
Illinois Central, leased lines. -.....--.-- 2 Jan. 2) Hoiders of rec. Dec. lla PIRES BN Dinkins onic cntennn ce *1\% |Mar. 1)*Holders of rec. Feb. 15 
Indiana Harbor Belt (annual) -_--.--~-- *5 Dec. 27|* of rec. Dec. 20 Cleveland Ry. common (quar.)-._..--- 1% Jan. ij Holders of rec. Dec. 26 
Joliet & Chicago (anar.)...-.....-.--- 1% |Jan. 6] Holders of rec. Dec. 26a | ColumbilaG. & E. Corp., com. (instk.)-.| f25 [Mar. 31] Holders of rec. Feb. 28 
Lackawanna RR. of N. J. (quar.)..-.-.- *1 Jan. 2)*Holders of rec. Dec. 6 Columbus Electric & Power, com. (qu.).| 50c.|Jan. 1] Holders of rec. Dec. 10a 
Lehigh Valley common (quar.)_.......-. 87}6c\Jan. 2] Holders of rec. Dee. 14a Preferred B (quar.)..........-..-.- 1% |Jan. 1) Holders of ree. Dec. 10a 
SN FIG cintnreciccvonssoga 1 Jan. 2) Holders of rec. Dee. 14a Second preferred (quar.)_........--- 1% |Jan. 1} Holdeis of ree. Dee. 10a 
pg OK SEs $1.25)Jan. 2] Holders of rec. Dec. 14a REE 0 EE ink tcd cette otnndand 1% |Jan. 1{ Holders of ree. Dec. 10a 
Little Schuylkill Nav., RR. & Coal. ---- $1.13j)Jan. 15] Dee. 14 to Jan. 15 PS ae 1% |Jan. 1) Holders of ree. Dee. 10a 
Mahoning Coal RR., common (quar.)..*|$12.50|Feb. 1/*Holders of rec. Jan. 15 Community Telephone, partic. pf. (qu.)_| *50c.\Jam. 1)*Holders of rec. Dec. 21 
IE veinsiv'w sisabovs eeabaivcier-ephainnash aioe Ser _25|Jan. 2)*Holders of ree. Dec. 23 Consol. Gas El L. & P.,Balt.,com. (qu) -{ *90c jJan. 2/*Holders of rec. Dee. 14 
Maine Central, common (quar.)......- Jan. 2] Holders of ree. Dec. 14 5% preferred A (quar.).-.........-- *1\% |Jan. 2)*Holders of ree. Dec. 14 
DERI Bn petit tnedn<samndnee +29 Jan. 29]*Holders of rec. Dec. 27 6% preferred D (quar.)....-....-.-- *1% |Jan. 2)*Holders of rec. Dec. 14 
Midiand Valley, com. (extra) ......-.- 31 Dec. 30] Holders of rec. Dec. 144 5\%% preferred E (aquar.)__.___.._-- *1% |Jan. 2]*Holders of rec. Dee. 14 
Missourl-Kan.-Texas pref. A (quar.)...; 1% |Dec. 31) Holders of ree. Dec. 14a | Consolidated Gas (N.Y.) pref. (quar.)--| $1.25\Feb. 1{ Holders of rec. Dec. 28a 
Missouri Pacific pref. (quar.)........-- 1% |Dec. 31] Holders of rec. Dec. 13a | Consumers Power, $5 pref. (quar.)...-- $1.25\Jam. 2 Holders of ree. Dee. 14 
Preferred (ace’t accum. divs.) _....--- 1% |Dec. 31] Holders of ree. Dee. 134 6% preferred (quar.)............---. 1% jJan. 2 Holders of ree. Dec. 14 
Mobile & Birmingham, preferred... --..- 2 jJan. 2] Holders of rec. Dec. 2a 6.6% preferred (quar.)........-...- 1.65\Jan. 2) Holders of rec. Dec. 14 
RE oes weiitaintcmns a cumesces *3% |Dec. 30]*Holders of rec. Dec. 23 7% preterred (quar.)_.....-......-- 1% |Jan. 2) Holders of ree. Dec. 14 
OF HGR i neti disciocnpcairtod ai icin calterree cap *§ Dec. 30}*Holders of rec. Dec. 23 re 50c. Jan. 2/| Holders of ree. Dec. 14 
Morris & ~--------.-]$2.125)Jaa. Holders of rec. Dee. 74 6.6% preferred (monthly) . --.-.---- 55c.jJan, 2) Holders of rec. Dec. 14 
New York Central RR. “(quar. \ eS 2 Feb. 1] Dec. 28 to Jan. 22 Consumers Power, $5 pref. (quar.)_.-_-- $1.25jApr. 1} Holders of rec. Mar. 15 
N. Y. Chicago & St. Louts, com. (qu.)..j| 14 |Jan. 2] Holders of rec. Nov. 156 6% Preferred (quar.).............-- 1% |Apr. 1] Holders of rec. Mar. 15 
ted series A (quar.).......--.- 1% |Jan. 2] Holders of rec. Nov. 150 6.6% preferred (quar.)........-.--- $1.65jApr. 1] Holders of rec. Mar. 15 
New York & Harlem com. & pref_._... $2.50/Jan. 2] Holders of rec. Dec. 16a 7% preferred (quar.).............-- 1% |Apr. 1] Holders of rec. Mar. 15 
. Y. Lackawanna & Western (quar.)-..| 1}4 Jan. 2) Holders of rec. Dec. 144 6% preferred (monthly) --.--....--- 50c.jFeb. 1] Holders of ree. Jan. 15 
N.Y.,N.H. com. (qu.)....] 1% an. 2) Holders of rec. Dec. 64 6% preferred (monthly) ....-.-..---- 50c.|Mar. 1{ Holders of rec. Feb. 15 
Preferred (quar.)......--..--.-.-.- 1% |Jan. 2) Holders of rec. Dee. 64 6% preferred (monthly) --.-....---- 50c.|Apr. 1] Holders of ree. Mar. 15 
PS Of ES A ae a ea $2 Jan. 15] Holders of rec. Dec. 3)ea 66% preferred (monthly) _.......-- 55c.\Feb. 1) Holders of ree. Jam. 15 
Northern Pacifie (quar.) _........---- 1% |Feb. 1] Holders of rec. Dec. 31a 6.6% preferred (monthly) _......--- 55e.|Mar. 1) Holders of rec. Feb. 15 
Northern Securities...............-..-. 4% |Jan. 10} Dee 25 to Jan. 10 6.6% preferred (monthly) _--....--- 55¢e.|Apr. 1] Holders of rec. Mar. 15 
ce” Se 8 RRR *1% |Jan. 2/*Holders of rec. Dee. 14 Continental Gas & Elec., com. (quar.)_-| $1.10|Jan. 2) Holders of rec. Dec. 12a 
Pere Marquette, com. (quar.)_......--- 1% |Jan. 2] Holders of rec. Dec. 64 7% prior preferred (quar.)__.....--- 1% |Jan. 2 Holders of rec. Dec. 12a 
Prior pref. and pref. stocks (qguar.)...-]| 14 |Feb. 1] Holders of rec. Jan. 3a | Continental Pass. Ry. (Philadelphia)__.] $2.50/Dec. 30} Holders of rec. Nov. 30a 
Pittsb. Ft. Wayne & Chic., com. (qu.).-| 1% |Jan. 2] Holders of rec. Dec. 10a | Cuban Telephone, common (quar.)_--_-_- 2 Dec. 31} Holders of rec. Dee. 15a 
_. _ go "3 eee 1% |Jan. 7] Holders of rec. Dec. 104 2... » Sa eee 1% {Dec. 31| Holders of rec. Dec. 15a 
Pittsburgh & Lake Erie_._....-.._---- *$2.50\Feb. 1)*Holders of rec. Dec. 27 Dakota Central Telep., com. (quar.)_._ ) | Sere 
Pittsb. McKeesp. & Yough. (quar.)_..-| $1.50|Jan. 2] Holders of rec. Dec. 16a I i iecoicncticidicntis- meihitiniiaonndiil | BES eye eee 
Pittsburgh & West Va., com. (quar.)....| 1% |Jan. 31) Holders of rec. Jan. 15a 6% % preferred (quar.)..........--- _ pa 
Providence & Worcester (quar.) .. ~~ -_- *2% |Dec. 31)*Holders of ree. Dee. 11 6% % preferred (quar.)...........- Ray | PEC SRNeR: eee ern 
Reading Company 24 pref. (quar.)_-___- 50c.jJan. 9] Holders of rec. Dec. 194 | Denver Tramway Corp., pref. (quar.)__ 1] Holders of rec. Dee. 14a 
Rensselaer & Saratoga____-......-..--{| 4 Jan. 2] Holders of rec. Dec. 14a | Detroit Edison (quar.)............_ aad 15| Holders of ree. Dec. 20a 
Rieh., Fredericksburg & Potomac Duke Power common {quar.)_--_..---- . 2| Holders of rec. Dec. i4 
Common stock and div. obligations...j *4 Dec. 31)*Dec. 22 to Jan. 2 Common (payable in com. stock) -_---- . 2] Holders of rec. Dec. 14 
Com, stock and div. oblig. (extra)..--| 4 [Dec. 31\*Dec. 22 to Jan. 2 Preferred (quar.)...............-.- . 2\ Holders of ree. Dec. 14 
\ 3 3 | SSRs Sarge *3 Jan. 1) Holders of rec. Dee. 21 East. Mass. St. Ry., adj. stock (quar.)_ . 2] Holders of ree. Dec. 16 
St. Louis-San Francisco, com. (quar.)...j $2 Jan. 2) Holders of rec. Dec. 2a | Elec. Bond & Share. com. (incom. stk.)_ . 15] Holders of ree. Dee. 13 
Preferred (quar.) ..........-.-.-.-- 1}4 {Feb. 1] Holders of rec. Jan. 20 } Electric pr hey. & Light— 
Ok eee 1% |May 1) Holders of rec. Apr. 12a , full paid (quer.)__... Holders of rec. Dec. 10a 
Preferred (quar.) .....-.....-..---- 1% |Aug. 1) Holders of rec. July ila ‘Abounans some "60% paid (quar.)_--- 2| Holders of rec. Dec. 106 
PR gy yh en ith escudrtliy oo wd arinndet 1% |Nov. 1) Holders of rec. Oct. 1a Preferred (quar.)........---------- 2| Holders of rec. Dec. 104 
St. Louis Southwestern pref. (quar.)...-/ 14 |Dec. 31) Holders of rec. Dec. 11a | EF) Paso Electric Co., pref. A (quar.)___- 2'*Holders of rec. Jan. 15 
Southern Pacific Co. SO 1% |Jan. 2] Holders of rec. Nov. 25a | Empire Gas & Fuel, 6% pref. (monthly) -| 2 *Holders of ree. Dec. 14 
Southern Ry., com. ,quar.)...--...-.-.- Feb. 1] Holders of ree. Jan. 24 6% % preferred (monthly) _--......- 2,*Holders of rec. Dee. 14 
Preferred (quar.)......-...-.------ 1% |Jan. 15] Holders of rec. Dec. 26a 7% preferred (monthly) -........-- ° 2 *Holders of rec. Dec. 14 
Texas & Pacific common (quar.)....-.- 1% |Jan. 2) Holders of rec. Dec. 14a 8% preferred -----------*/662-3c Jan. 2 *Hoiders of rec. Dec. 14 
Preferred (quar.).................- *1\% |Dec. 31|*Holders of rec. Dec. 14 Empire Power Corp., pref. (quar.)_--.- 1. 1j Holders of ree. Dee. 17 
Troy Union RR. (annual)_-_.-....---- *6 Jan. 15|*Holders of rec. Dec. 27 icipating stock (quar.)_.-.-.-.-- 1] Holders of ree. Dec. 17 
Union Pacific, com. (quar.)............]| 2% |Jam. 2] Helders of rec. Dec. 2a Public Serv., com. (quar.).-. 2] Holders of rec. Dec. 26 
United N. J. RR. & Canal (quar.)-_-__- *2% |Jan. 10)*Holders of rec. Dec. 20 $5 conv. preferred ( eeiccdieemabidinn aed 2] Holders of rec. Dec. 246 
Virginian Ry., common (annual)__-___- *8 Dec. 31|*Holders of rec. Dec. 16 cum. pref. (quar.).......-... of 2] Holders of ree. Dec. 24 
Fali River Electric Light (quar.)_.----- 2}*Holders of ree. Dec. 16 
Public Utilities. Federal Light & Tract., com. (quar.) --- Holders of rec. Dec. 136 
Alabama Power, $7 sm A maga 2} Holders of rec. Dec. 14 m. (payable in com. stock) -....-.- . 2] Holders of rec. Dec. 138 
$6 preferred (quar.)_........----.-- 2| Holders of rec. Dec. 14 | Federal Public Service, pref. (quar.)- - -- . 15]*Holders of rec. Dec. 24 
Se a Holders of rec. Jan. 15 Water Service, $7 pref. (quar.) -- 1} Holders of rec. Dee. 16a 
Amer. Cities Pow. & Lt. class A (quar.)_ 1) Holders of rec. Jan. 4 $6%% preferred 2 ea aiglijage: seta aiet: i| Holders of rec. Dec. 16a 
oo 8S) i neers 1) Holders of rec. Jan. 4 $6 preferred (quar.)....-.....-.-.-- 1} Holders of ree. Dec. 16a 
A ican Commonwealths Power— Florida Power & Light, pref. (quar.)--- 2] Holders of rec. Dec. 14 
Com. A & B (pay. in class A stock) _ -- . 25: Holders of rec. Dee. 31 Foreign Light & Pow., 36 ist pref. (qu.)- 2} Holders of rec. Dec. 20 
First and second on pony (quar.)_. 1| Holders of rec. Jan. 15 Frankford & Southwark Ry. (quar.).... 1] Dec. 2 to Jan. 1 
$6.50 first preferred (quar.)_......-- 1' Holders of rec. Jan. 15 | General Gas & Elec. class A & B (qu.)--- 2] Holders of rec. Nov. 20a 
$6 first prelerred .quar) (No. — ‘1, Holders of rec. Jan. 15 Com. A&B (extra)_...-.2....-._-- 2] Holders of rec. Nov. 304 
Amer. & Foreign Power, $7 pref. (qu.)- 2) Holders of rec. Dec. 14a $7 preferred A (quar.)_...........-- . 2] Holders of ree. Nov. 208 
86 preferred + SEAT Sas Dipset 2) Holders of ree. Dec. 14a preferred A (quar.)..........---- . 2] Holders of ree. Nov. 206 
Pref. allot. certifs., 65% paid (quar.) _* 2|*Holders of rec. Dec. 14 General Public Service, com. (in stock) - - 31] Holders of rec. Dee. 24 
Amer. Gas & Elec., com. (quar.)_-_.-.-- 2] Holders of rec. Dec. $5.50 preferred (quar) plisdsidew espace | . 1)*Holders of rec. Jan. 10 
Common (1-60 share common stock) - - 2| Holders of rec. Dec. 12 preferred (quar.) ......---.-- 1|*Holders of rec. Jan. 10 
Bescorscce ken esecca 1] Holders of rec. Jan. 10 | Gen. Water Works & Elec., com. A (qu.) 2) Holders of rec. Dec. 16 
Amer. Power & Light, $6 pref. (quar.) -- 2] Holders of rec. Dec. 14a $634 preferred fanar) GS SRG i Rae $1.625 2; Holders of ree. Dec. 16 
$5 preferred (quar = Aish nate. ictdieninginn ae 2| Holders ot rec. Dec. 144 $7 preferred (quar.)...........--.-- 2} Holders of ree. Dec. 16 
Amer. Public Service, (quar.)_._-- 2} Holders of rec. Dec. 16 Georgia Power Co! PA pref. (quar.)_.--_ 1} Holders of rec. Dee. 14 
Amer. Public Utilities, orice pref. (qu.)- 2} Holders of rec. Dec. 14 $5 preferred (quar.)..._.-...------- 1} Holders of rec. Dec. 14 
Participating preferred (quar.)...~- -- 2| Holders of rec. Dec. 14 Germantown Pass. Ry. (Phila.) (qu.)_°S 7|*Holders of rec. Des. 17 
Amer. Superpower Corp., com. -_....--- 2| Holders of rec. Dec. 10a | Hackensack Water, pref. A (quar.)_---- . 31] Holders of ree. Dee. i46 
First preferred (quar.)............-- 2| Holders of rec. Dec. 10 | Illinois Bell Telephone 2 ree . 31|*Holders of rec. Dee. 30 
$6 preference (quar.)_......-.-.-.-- 2] Holders of rec. Dec. 10 j{ Illinois Power, 6% eet SS Re . 2] Holders of rec. Dec. 16 
Amer. Telep. & Teleg. (quar.) --.....-- 15] Holders of rec. Dec. 204 7% preferred (quar.)--..-.---..---- 2} Holders of ree. Dec. 16 
Amer. Wat. Wks. & Elec. $6 1st pf.(qu.) 2] Holders of rec. Dec. 12a | Miinois Power & Light, 28 punt. (quar.) -- 1| Holders of rec. Jan. 10 
Arkansas Natural Gas, pref. (quar.)-- -- 2/)*Holders of rec. Dec. 20 6% preferred (quar.).._....._...._-- 2} Holders of rec. Dee. 10 
Associated Gas & Filec., class A (qu.)__- 1}*Holders of rec. Jan. 10 Indianapolis P. & L., 64% pref. (qu.)- 1} Holders of rec. Dec. 5 
Associated Tel. & Tel., class A (quar.).. 2| Holders of rec. Dec. 17 | Indianapolis Water Co., pref. ser A (qu.) M% 1} Holders of rec. Dee. 126 
‘Class A (partcipating iend)..... 2) Holders of rec. Dec. 17 | Inland Utilities ,class A (quar.).-.----- g42 1} Holders of rec. Dec. 18 
7% preferred (quar.)............... % 2} Holders of rec. Dec. 17 International Power, Ltd., ist pf. (qu.)- 2} Holders of ree. Dee. 14 
Dreferred (quar.).........-...... ‘ 2| Holders of rec. Dec. 17 | Internat. Superpower, com. (quar.)--- - 1) Holders of rec. Dec. 15 
Barcelona Tract., Lt. & Pr., — (qu.).] *134 - 31|/*Holders of rec. Dec. 18 Common (payable in common stock) - - _1| Holders of rec. Dec. 15 
Bell Telephone of Canada (quar.)______ 2 Jan. 15] Holders of rec. Dec. 23 Internat. Telep. & Teleg. (quar.)_----- . 15] Holders of rec. Dec. 20a 
Bell Tel. of Pa., 64% pref. aa 1% |Jan. 15) Holders of rec. Dec. 20a | internat. Utilities, class A (quar.)-.---- . 15} Holders of rec. Dee. 304e 
Birmingham Eee. Co.. $7 pref. (quar.) -- oe ~— : p> nn of rec. Dec. 14 $7 preferred (quar.)___..___-_..--.- . 1{ Holders of ree. Jan. 18 
CD datcaiih pcs mancio dee .50/ Jan. ders of rec. Dec. 14 | Interstate Power, $7 pref. (quar.)..---- 2| Holders of ree. Dee. 6& 
Boston Elevated Ry. com. (quar.)_____- 1% jJan. 2] Holders of rec. Dec. 10 $6 preferred (quar aoe © ditties * SReTaES 2! Holders of rec. Dec. 5 
ln age, EE IN Jan. 2] Holders of rec. Dec. 18 | Iowa Public Service, $6 1st pfd. (quar. = 1.50 1|*Holders of rec. Dec. 14 
I 3% |jJan. 2] Holders of rec. Dec. 10 $6.50 preferred (quar.)_........--- *$ 1\*Holders of rec. Dec. 14 
Brazilian Tr., Light & Pow., pref. (qu.)_| 134 |Jan. 2] Holders of rec. Dec. 16 $7 first preferred (quar.)_..........- $ 1}*Holders of ree. Dee. 14 
British Columbia Power, class A....... 50c./Jan. 15) Holders of res. Dec. 3 $7 second preferred (quar.)--------- 1\*Holders of rec. Dee. 14 
Bklyn -Manh. Tran. pref. ser. A (qu.)-_| $1.50)Jan. 15] Folders of ree. Dee. 310 | Jamaica Public Service, pref. (quar.)_-- 2) Holders of rec. Dee. 16 
Preferred, series A (quar.).......___ $1.50 Apr. 15) Holders of a Apr. la |} Jersey Central Power & Lt. 7% pf. (qu.)- 1j Holders of ree. Dec. 16 
Brooklyn Union aS $1.25\Jan. 2) Holders of rec. Dec. 2a 6% preferred (quar.)............--- 1) Holders of ree. Dee. 16 
Brft., Niagara & East. 5s com. (qu.)|*37 44c|}Dec. 30|/*Holders of rec. Dec. 15 Kan. City Power & Light, pref. B (qu.)-. 1| Holders of ree. Dec. 14a 
Class A UN i iiakiin dents betiicte coreclboien ced *37 4c|Dec. 30|*Holders of ree. Dec. 15 Kansas City Pub. Serv., pref. A (qu.).-- i| Holders of rec. Dee. 14 
Preferred a TT *40c.|Jan. 2/*Holders of rec. Dec. 16 | Kansas Gas & Elec., pref. (quar.)_____- . 2 *Holders of ree. Dec. 16 
First preferred (quar.).............. *$1.25,Feb. 1)*Holders of rec. Jan. 15 | Kentucky Securities Co., com. (quar.)-- - .2 Holders of rec. Dee. 20a 
Calgary Power, common (quar.)_._____ 1% |Jan. 2{ Holders of rec. Dec. 14 Preferred (quar.)..............-.-- 15, Holders of rec. Dec. 20a 
California-Oregon Power, 7% pt. (qu.)._j 1% |Jan. 15] Holders of rec. Dec. 31 Lone Star Gas Cerp., common (quar.) -- . 31;*Holders of rec. Dec. 20 
6% preferred (quar.).-.._.......... 1% |Jan. 15] Holders of rec. Dec. 31 Long Island Lighting. common__-___-_-_- . 1] Holders of ree. Dee. 16 
Canada Northern Power, com. (quar.)-.| 15c./Jan. 25] Holders of rec. Dec. 31 7% preferred A (quar.) .._...-...--- 1! Holders of rec. Dec. 16 
I a lcteeeraceiniencerinacearagimieceeneee 1% ‘Jan. 15' Holders of rec. Dec. 31 ee VRE eee 1’ Holders of ree. Dec. 16 
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Books Closed, When Books Closes 
Name of Company. Payabie., Days Inclusive. Mame af Companys. Payabdie.. Days Inchustee. 
Public Utilities (Continued). Public Utilities (Concluded). 
Louisville Gas & Elec., com. A & B (qu.) Holders of ree Nov. 3a | Twin City Rap.Tr., Minneap.,com.(qu.) Holders of rec. Dee. 14a 
., Common (quar.)........ Holders of rec. Dec. 134 Preferred (quar) .................. 2| Holders of ree. Dec. 14a 

Preferred (quar.)...............-. ee Holders of rec. Dec. 13¢ | Union Naturai Gas (Canada) (quar.)---/ 27|*Holders of rec. Nov. 39 
Manhattan Ry., guaranteed (quar. -.-- 2| Holders of rec. Dec. 20a Ch 0G dha sd Gntddiindbbhcadibaodd 27|*Holders of ree. Nov. 30 

Modified guarantee ._..........---- Holders of rec. Dec. 20a Stock dividend._.........._._.._.. 27|*Helders of rec. Nov. 30 
Memphis Power & 5 sam $7 pref. (qu.)_ Holders of rec. Dec. 14 Union Passenger Ry. (Philadelphia) .___ il Holders of rec. Dev. l4a 

$6 preferred (quar.)_...........-.-- 2} Holders of rec. Dec. 14 Union Traction (Philadelphia) _.______- 1) Holders of rec. Dec. 9a 

Michi Elec. Pow. Co., 7% pt. (qu.)_ 1] Holders of rec. Dec. 16 United Corporation, pref. (quar.)..._.. 2| Holders of rec. Des. Sa 
6%, preferred (quar.).-.....-...---- 1) Holders of rec. Dec. 16 | United Gas & Elec. Corp. pref. (quar.).. 1| Holders of ree. Dec. 16 

Midland Utilities, 7% prior lien (quar.). 6| Holders of rec. Dee. 21 United Gas & Improvement— 

6% prior lien (quar.)_--.._.-.-.---- 6| Holders of rec. Dec. 21 New common (quar.) (No. 1).....-. . 81) Holders of rec. Nov. 30a 

oe eee Seo ee i asin acca maa 6| Holders of rec. Dec. 21 $5 preferred (quar.)................ . 31) Holders of rec. Nov. 30a 

6% pref. class A (quar.)_._____....- 6| Holders of ree. Dee. 21 United Lt. & Pow., newcom.A & B (qu.) . 1| Holders of rec. Jan. 15a 
Mainmenote Power & Lighs, 7% vid. (qu.) 2) Holders of ree. Dec. 14 Old common A & B (quar.) be winsitheildiabbiiod 1j Holders of rec. Jan. i5a 

86 preferred (quar.)_..__._____.___- 2| Holders of rec. Dec. 14 PeONe SEE DS iwin db dda ccsetccse Holders of ree. Dec. 16a 
Mo. River-Sioux City Bridge, pref. (qu.) . 15| Holders of rec. Dec. 31 United Public coating $7 pref. (quar.) _- 2| Holders of rec. Dec. 14 
Mohawk & Hudson Pow., 2d pref. (qu.) 2| Holders of rec. Dec. 20 $6 preferred (quar.)..._......._.._- Holders of ree. Dec. 14 
Monongahela West Penn Pub. Service] United Public Utilities, $6 pref. (quar.) - Holders of rec. Dec. 14 

Preferred (quar.).................-. . 1| Holders of ree. Dec. 14 $5.75 preferred (quar.)_............. Holders of rec. Dec. 14 
Montreal Tramways (quar.)..........- . 15) Holders of rec. Jan. 6 Utah Power & I4., $7 pref. (quar.) ..___ 2| Holders of rec. Dec. 5 
Mountain States Power Co., pid. (qu.) - 20) Holders of rec. Dec. 31 $6 preferred (quar.) ak dbs ahhn in cdots wks Holders of rec. Dec. 5 
Nassau & Suffoik Ltg., pref. «quar. is 3 . 1} Holders of rec. Dee. 16 Utilities Power & Light, com. (quar.) _ __ Holders of rec. Dec. 7 
Nat. Elec. Power, 7% pref. (quar.)_---- - 1] Holders of rec. Dec. 16 Class A (quar.)_._- 2) Holders of rec. Dec. 7a 

6% preferred (quar.)_.._........-.- . 1| Holders of rec. Dec. 16 <7 paket Ee Se aes 2| Holders of rec. Dec. 7 
National Power & Light, $7 Pp (quar.)_. . 2) Holders of rec. Dec. 10 % preferred . 2| Holders of ree. Dec. 7 
National Public Service, pref. A (quar.) - . _1| Holders of rec. Dee. 17 Virginia Public Service 7% pref. (quar.). 1] Holders of rec. Dec. 16 
New England Pow. Assn., com. (quar.)_ *Holkders of rec. Dec. 31 wos ee 9 abi lb taihnd ic 1] Holders of ree. Dec. 16 

Pre RIE bi cceriiin seis shah eibithcca ast . Dec. 11 to Jan. 1 | Western M aesachusetie GO. *s (quar.)_._ 1} Holders of ree. Dec. 16 
New England Tel. & Tel. CORE Dit. amie . 31) Holders of rec. Dec. 10 Western Pow., Lt. & Telep. pt. A (qu.)__ 1} Holders of rec. Dec. 15 
N.Y. Power & Light Corp.,7% oy (qu) . 2]*Holders of rec. Dec. 16 Western Union Telegraph (quar.)_...._ 5| Holders of rec. Dee. 23a 

$6 preferred (quar.)____._._...._-.. . 2\*Holders of ree. Dec. 16 West Penn Elec. Co., class A (quar.)__ 0| Holders of rec. Dee. 17a 

N.Y. & Queens Ei. Lt. & Pr.. com (qu.) . 14|*Holders of rec. Noy. 29 West Penn Power Co.,7% pref. (quar.)_ 1j Holders of rec. Jan. 4a 

New York Steam Co., 7% pref. (qu.)_-- . 2} Holders of rec. Dec. 14a wear preferred (quar.)........_..____ 1] Holders of rec. Jan. 4a 
6% preferred (quar.)_..-........--. . os menses of 108. Dee. i4a Philadeiphia Pass. Ry-___- 1) Holders of ree. Deec.14a 

New York Telephone, pref. ins gs abe . 15] Holders of rec. Dec. 20 Winniper Elee. Co. pref. (qnar.) 1] Holders of rec. Dee. 6 

Niagara Falls Power (quar.)......---- 31|*Holders of rec. Nov. 29 | Wisconsin Valley Elec., pre Holders of rec. Dee. 31 

Niagara & Hudson Power, com. (quar .) . 31) Holders of rec. Nov. 304 

North American Co., com. (in com. stk.) 2| Holders of pec. Dec. 60 Banks. 

PPINNE TN ois oe sc naan aiees Holders of rec. Dec. Se | American Union (quar.)_--.......__-- Holders of ree. Dee. 23 
No. American Gas & Elee., class A (qu.) 1'*Holders of ree. Jan. 10 Bank of America N. A. (quar.)... Holders of ree. Dec. 16a - 
oe Power & Lt. 6% pt. (qu.) . 2 Holders of rec. Dec. 18 | Bancamerica-Blair Corp. (quar.). 

preferred (quar.)............... . 2} Holders of rec. Dec. 13 Bank of United States (quar.) _. Holders of rec. Dec. 18 - 
wat. Tw. Power, com. (quar.) .- . 25| Holders of rec. Dec. 31 Bankus Corp. (quar.)__.. { 

ES IE Dn inn ci ttinn cand owal . 25) Holders of rec. Dec. 31 Bryant Park (quar.)_....- x Holders of rec. Dec. 15 
N States Power, com. A. (qu.) -_- 1] Holders of rec. Dee. 31 Chase National (quar.).............- Holders of rec. Dec. lia 

7% preferred (quar.).__..__..._____ Holders of rec. Dec. 31 Chase ities (REED « aids 

6% preferred (quar.)___._........_- 0| Holders of rec. Dec. 31 Chatham Phenix Nat. Bank & Trust— 

North western SER 2| Holders of rec. Dec. 16a New $20 par stock (quar.) (No. Menus 2|*Holders of rec. Dee. 16 

Northwest Louisiana Gas, pf. (quar.) __- 1}*Holders of rec. Dec. 20 Eastern Exchange (quar.)- --. -- Holders of rec. Dec. 20 

North West Utilities, prior pref. (qu.) - -- 2] Holders of ree. Dee. 14 Fifth Avenue (quar.)_-_-_- 1 *Holders of rec. Dee. 31 

Nova Scotia L. & P. com. (No. 1)___-__- 2| Holders of ree. Dec. 16 First National (quar.)____ Holders of rec. Dec. 24a 

Ohio Bell Telephone, pref. (quar.)_.___- 1, Holders of rec. Dec. 20 First Security Co. (quar.)-_-_- Holders of rec. Dec. 24a 

Ohio Edison Co., 6% pref. (quar.)____- 1] Holders of ree. Feb. 15 Flatbush Nationai (No. 1)_.........._- Helders of rec. Dec. 14 
66% preferred ( Ca a 1] Holders of rec. Feb. 15 {| Harriman Nat. Bk. & Tr. (stk. div.) __*e *Holders of rec. Jan. 14 
7% preferred (quar.)............_.. 1] Holders of rec. Feb. 15 Manhattan Co. (Bank of the) (quar. Jens Holders of rec. Dec. 20a 
5% preferred {quar.)_.__._.__._._._ 1] Holders of rec. Feb. 15 National City Bank (quar.) 

6% preferred (monthly) -__--..._.-- 2| Holders of rec. Dec. 16 | National City Co. (quar.)_-.._--- Holders of rec. Dec. 7 

6% preterred (monthly) Wh» senibacas 1 of rec. Jan. 15 Trust (quar.)_ 

% preferred (monthly)-_........_-- . 1| Holders of rec. Feb. 15 Peoples Natioral of Bklyn. (quar.) Holders of rec. Dec. 10 
66% preferred (monthly). -.._---- Holders of rec. Dec. 16 Public Nat. Bank & Trust (quar.)-__-_.- Holders of rec. Dee. 20 
66% preferred (monthly) --....---- 1] Holders of rec. Jan. 15 | Trade Bank of N. Y. (quar.)__.-._____- Holders of ree. Dec. 24 
6.6% preferred (monthly). ._.______ 1] Holders of rec. Feb. 15 

Ohio Electric Power 7% pref. (quar.)-_-- 1) Holders of rec. Dec. 16 Trust Companies. 

6 ON ee eatin BEF 1! Holders of rec. Dee. 16 | Banca Commerciale Italiana Trust (qu.) 2|*Holders of rec. Dec. 16 
Pacific Gas & Elec., com. (quar.)______ Holders of rec. Dec. Bank of Europe Trust (quar.)_......-- 2| Holders of rec. Dec. 20 
Pacific Lighting, pref. (quar.) __..____ 5)*Holders of ree. Dec. 31 ss. «ith Jceeioue 2] Holders of rec. Dec. 20 
Paelfic Telep. & Teleg., com. (quar.)- -_- . 31] Holders of ree. Dec. 20a | Bankers (quar.)........--_- é 2| Holders of rec. Dec. 11 

Preferred (quar.)_._._-_- . 15| Holders of rec. Dec. 31a | Bank of N. Y. & Trust (quar.) ad 2| Holders of rec. Dee. 20a 
Panama Power & Light pref. (quar.)__-- Holders of rec. Dee. 13 pe I IS Sa eis 2} Holders of rec. Dec. 20a 
Penn Central Lt. & Pow. $5 pref. (qu.).- 1j Holders of rec. Dec. 164 | Bronx County (quar.)_------ wil 2; Holders of rec. Dec. 20a 

$2.80 preferred (quar.)......._ 1| Holders of rec. Dee. 16 | Chelsea Bank & Trust (quar.)-_-.- al 2) Holders of rec. Dec. 20a 

Ohio Pow. & Lt., $6 pref. (quar .)_ 1] Holders of rec. Jan. 20 Chemieal Bank & Trust (quar.)-_ ae .Jan. 2)*Holders of rec. Dec. 19 

7% preferred (quar.)_..._._.__.____ 1} Holders of rec. Jan. 20 | Guaranty (quar.)_....-..-- as Dec. 31] Holders of rec. Dec. 11 

7.2% preterred (mopthiy)____....-_- Holders of rec. Dec. 20 {| Irving Trust (quar.).... af .|Jan. Holders of rec. Dec. 3 

7.2% preferred (monthiy)_.._.._____ 1) Holders of rec. Jan. 20 Manufacturers (quar.)- 3 . 2|*Hoiders of ree. Dee. 16 

yt} preferred (monthly) - ......-_- Holders ot rec. Dec. 20 Midwood (Brooklyn) ----- nade Dec. 31] Holders of rec. Dec. 20 

6% preferred (monthly)_._..._.___ . 1} Holders of rec. Jan. 20 | U. 8. Trust (quar.)............-..-..- Holders of rec. Dec. 20a 

veamatnante Gees an Co., $7 pt. (qu.)- i|*Holders of rec. Dee. 20 
7% preferred (quar.)__.__.__.....-.. . 1)*Holders of rec. Dee. 2° Fire Insurance. 

Pennsylvania pooky Light, $7 pf (qu.)_ Holders of rec. Dec. 14 {| Brooklyn Fire (quar.)---------------- Holders of ree. Dee. 20 
$6 preferred (quar.)...........--.-- Holders of rec. Dee. 14 | City of New York (quar.) - 1| Holders of rec. Dec. 14 
$5 preferred (quar.)...._._....____. Holders of ree. Dee. 14 | Hanover Fire (quar.)_-- 2] Dee. 21 to Dee. 31 

Pennsylvania Water Power (quar.)... 2| Holders of rec. Dec. 18 | Special__.------- 2] Dec. 21 to Dee. 31 

Peoples Ss I oii ices « seriensiebeoente 3 il Holders of ree. Dec. 126 | Home (quar.)_.___..-...--_--_------ 1] Holders of ree. Dee. 12 

Peoples Light & Power class A (quar Cs ; Holders of rec. Dee. 7 | Rossia (quar.)_-.-..----.------------ 2} Holders of rec. Dec. 14a 

Philadelphia Electric new com. (quar.)..| 55c. . 30} Holders of rec. Dee. 10 
$5 preferred (quar.)....-.-.-...-... $1.25 1| Holders of rec. Jan. 10 Miscellaneous 
la Elec. Power, pref. (quar.) -_ 50c. 1, Holders of rec. Dec. 1046 

Piedmont & Northern Ry. (quar.)___-__ *1Yy 10)*Holders of rec. Dee. 3! | Abbott Laboratories (quar.)........... *Holders of rec. Dec. 18 

Portland Electrie Power, ae (qu.)_..] 1% 2] Holders of rec. Dec. 14 Abitibi Power & Paper, 7% pret. (quar .) Holders of rec. Dec. 20 

Prior preference (quar.)--_______.___ 1% Holders of rec. Dec. 14 6% pooterred ¢ ae SE ia ES: 2 gE Holders of rec. Jan. 10a 

Porto Rico Rys., Ltd., pref.(quar.) _.._.| 1% 2| Holders of rec. Dec. 14 | Acme Steel (quar.)......----.-------- Holders of rec. Dec. 20 

Postal Teleg. & Cable Ly pref. (qu. anes 1% 2| Holders of rec. Dec. 134 Stock div. eel to meeting Jan. 21). Holders of rec. Feb. 1 

Power Corp. of Canada, 6% pref. (qu.) 1% 15| Holders of rec. Dec. 31 Adams Express, new com. (quar.) Holders of rec. Dec. 184 
6% partic. pref. (quar.)........... --| 756. 15| Holders of rec. Dee. 31 Preferred (quar.)-.-.-.--------- Holders of ree. Dec. 18a 

eo Re it erin 0 sntiininses 30c. 2} Hoiders of rec. Dec. 14 Addressograph Internat., com. (quar *Holders of rec. Des. 21 
Re eet Res eed ditt hh wideband 20c. 2| Holders of rec. Dee. 14 | Aeolian Co., pref. (quar.).------.- Holders of rec. Dec. 20 

Public Serv. Co. of Oklahoma com. (gu.)| 2 1} Dec. 21 to Jan. 2 | Ainsworth Mig stock div. (quar.)_ *Holders of rec. Feb. 20 

7% prior lien stock (quar.)_.......-. 1% 1] Dee. 21 to Jan. 2 Stock dividend (quar.)...--- *Holders of rec. May 20 
prior lien stock (quar.)__-.....__ 1% 1] Dee. 21 to Jan. 2 | Air Reduction Co. (quar.)_----- Holders of rec. Dec. 31a 
Service Carp. of N. J... com. (qu.}} 65c. 31| Holders of rec. Dec. 2a | Airways Elec. Appliance, com. (quar.) -- Holders of ree. Dec. 208 

Common (special).__._...............4 80c. yy of rec. Dec. 20a Preferred (quar.)..-..--------- *Holders of rec. Dec. 20 

8% preferred (quar.)_..-_.--..-._-- 2 31} Holders of rec. Dee. 2a | Alberta Pacific Grain, pref. (quar.) Holders of rec. Dec. 14 

7% preferred (quar.)-.....--.-...-- 1% 31] Holders of rec. Dec. 2a | Alemco Association, Ine. (qu.) (No.1)_-] 40c.|..-..--]----------------------- 

35 preferred (quar.)....-..---.-.-.- $1.25, 31] Holders of rec. Dec. 24 | Alliance Investment,com. quar.)_-..-- *Holders of rec. Dec. 13 

pref. (monthly)_............... 50c. 31] Holders of ree. Dec. 2 Common payable in com. stock) -__-- *Holders of rec. Dec. 18 

Preferred (monthiy)_--....-------- 50c. 31) Holders of rec. Jan. 2a | Allied Chemical & Dye Corp. com. (qu.) Holders of rec. Jan. 154 
Public Serv. Elec. & Gas,7% pref.(qu.).| 1% Holders of ree. Dec. 2 Commen (one-twentieth sh. " é Holders of rec. Dec. 114 

634% preferred (quar.)..-.-.....--- 1% 31] Holders of rec. Dec. 2 Preferred (quar.)......---.--.-.-.. Holders of ree. Dec. lle 
Quebec Power (quar.)__._-.-----.---- 62 %e Holders of rec. Dee. 27 Allied Motor Industries pref. (quar.).._|* *Holders of rec. Dee. 14 
Queens Boro Gas & Elec. 6% pref. (qu.).| #134 1,*Holders of ree. Dee. 29 | Allied Amer. Industries $6 per pf. (qu.) -- Holders of rec. Dee. 14 
Radio Corp. of Amer., pref. A (qu.)_-- Holders of ree. Dee. ze | Allied Laboratories, conv. pref. (qu.)--- *Holders of ree. Dec. 15 

Preferred B (quar.).......-.-..---- 1] Holders of rec. Dee. 2 | Allied Mills, Inc. (quar.)...--.-------- *Holders of rec. Dec: 20 

NS CO Bia ieiirgeln bo amnibiveul 1] Holders of ree Dee. 2e | allied Products Corp., com. A (quar.)--- *Holders of ree. Dec. 16 
St. Louis Public Service, pref. (qu.) ___-_- 2} Holders of rec. Dec. 20 Allied Refrigeration indus., pr. pf. (qu.) Holders of rec. Dec. 14 
Second & 3rd Sts. Pass. Ry., Phila.(qu.) ljzDec. 2 to Jan. 1 A ers Mig. com. (quar.)...... Holders of rec. Jan. 244 
Shawinigan Water & Power (quar.) -____ 0|*Holders of ree. Dec. 26 Allis & Fisher, com. (quar.)__.-.-...-- *Holders of rec. Dec. 14 
Southeastern penal Lt, $7 pref. (qu.) _ Holders of rec. Dec. 14 | Aloe (A. 8.) Co. common (quar.)-. Holders of rec. Dec. 19 

$6 preferred (quar.)____..__-_-.-_-- 2] Holders of ree. Dee. 14 Preferred (quar.) ait Holders of rec. Dec. 19 
” Participating ow ae ees eerie ¥ Holders of rec. Dee. 14 Aluminum Co. of Amer. pref. (quar.)_.- *Holders of rec. Dec. 14 
Southern Calif. Edison pref. C (qu.) --- . 15} Holders of rec. Dec. 20 Aluminum Goods Mfg. (quar.)-.------ Dec. 22 to Dee. 31 

Origina) preferred (quar.)_..-..-.._-- 5| Holders of rec. Dee. 20 d *Holdere of rec. Dec. 15 
Southern Canada Power 6% pref. (qu.)- Holders of rec. Dec. 20 *Holders of tec. June 16 
Southern Union Gas (quar.)___.__.__-_ . 1)*Holders of rec. Dee. 24 *Holders of rec. Sept. 15 
South Pittsburgh Water, pref. (qu.) _.-_- . 15} Holders of ree. Jan. 2 *Holders of rec. Dee. 14 
South western Bell Telep. pref. (quar.) —_ 2} Holders of rec. Dec. 20 Holders of ree. Dec. 27 
Southwestern Gas & Elec., pref. (qu.)_-- | 2)*Holders of rec. Dec. 16 | Amer. Art Wks., com. & pf. (quar.)_.__. Holders of rec. Dec. 31 
Southwestern Light & Power, com. A___ . 31|*Holders of ree. Dec. 16 American Bakerles common (quar.)..-- *Holders of rec. Dec. 16 

Preferred (quar.)------- 1|*Holders of rec. Dec. 16 eee 6enee oso cer ocdkbines *Holders of rec. Dec. 16 
Southwestern Power & Light, pf. (qu.) _- 1|*Holders of ree. Dec. 16 | American Bank Note, com. (quar.)-.--- Holders of rec. Dec. 106 
Springfield Gas & Elec. pref. A (qu.)-.- Holders of ree. Dec. 14 re ee a eae Holders of rec. Dee. 106 
Standard Gas & Elec., com. (quar.)_._-- 25) Holders of rec. Dee. 314 Common (payable in common stock) -- Holders of rec. Dec. 104 

Prior preference (quar.) ------.------ 25; Holders of rec. Dee. 31 Preferred (quar.)...--------------- Holders of rec. Dee. 106 
Superior Water, Light & Pow., pf. (qu.) 2 *Holders of rec. Dec. 14 Amer. Brake Shoe & Fdy., com. (qu.) -- Holders of rec. Dec. 20a 
Tennessee Elec Power, 5% lst pf.<qu.) -- Holders of rec. Dec. 14 eT eee ee Holders of rec. Dee. 20¢ 

6% 1st preferred (quar.) Holders of rec. Dec. 14 | Amer. Brown Boveri, Elec.. ee. (qu.) Holders of rec. Dec. 20a 

7% lst preferred (quar.) -- Holders of ree. Dee. 14 American Can, com. (quar.)..-.--.---- Holders of rec. Jan. 31a 

7.2% ist preferred (quar.) . Holders of rec. Dee. 14 SNE MED. cntinsic cbaccbiionas Holders of rec. Dec. 160 

% lst preferred (monthly) Holders of rec. Dee. 14 Amer. Car & Fdy. common (quar.)_-.-.-- Holders of rec. Dee. i6e 
7.2% lst preferred (reonthly) - ~~~. - -. Holders of rec. Dec. 14 ES eee Holders of rec. Dec. 16a 

Texas-Louisiana Power. pref. (ouar.)... Holders of rer Dee 15 Amer, Chain, pref. (quar.)_-.....-.--- Holders of rece. Dec. 2ie 
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Miscellaneous (Continued). Miscellaneous (Continued). 

American Chicle, com. (quar.)..-.----- 1| Holders of rec. Dec. 12a | Belgo Canadian Paper, pref. (quar.).... 2| Holders of rec. Dec. 

Common (extra) ........--...- 1| Holders of rec. Dec. 12a | Bendix Aviation ,quar.).............- 2|*Holders of rec. Dec. 
American Cigar pref. (quar.) 2| Holders of rec. Dec. 14 Benson & Hedges, Ltd., pref. (quar.).-- 2| Holders of rec. Dec. 
Amer. Coal of Allegany Co. (extra) ...-- Dec. 21; Dec. 1 to Dec. 22 Delty RECN GHEE Pikes co cccnciccocse 2| Holders of rec. Dec. 
Amer. Colortype, com. (quar.).......-- . 31| Holders of rec. Dec. 12 Bethiehem Steel common (quar.) . 15|*Holders of rec. Jan. 
Amer. Commercial Alcohol] com. (quar.) - . 15| Holders of rec. Dec. 20a | Bickford’s, Inc., common (quar.) 2| Holders of rec. Dec. 

Common (payable in com. stock) - - - -- . 15| Holders of rec. Dec. 20a Preferred (quar. Preree. ae 2} Holders of rec. Dec. 

Protewted. (QUGF.) se ncnccscccvsccscs 1| Holders of rec. Jan. 10 Biltmore-Ero Manufacturing... 1|*Holders of rec. Dec. 
Amer. Cyanamid com. A & B (quar.).-- 2| Holders of ree. Dec. 14 BeOne GHESS 5 6 ccensdccsisoscap 2|*Holders of rec. Dec. 
American Depositors Corp.— Binks Mfg., cl. A conv. pref. (quar.) 1| Holders of rec. Dec. 

Corporate Trust shares (extra) -.----- » Bae ee baie Sn Sins see DUS & BlNd GEN) ccccencccssescocce 2|*Holders of rec. Dec. 
Amer. Encaustic Tiling, com. (quar.)--.- 23| Holders of rec. Dec. 12a | Bissel (T. E.) Co., common as Dis wie 2|*Holders of rec. Dec. 
American Express (quar.)...-.-------- 2| Holders of rec. Dec. 13a Preferred (quar. EE ee CREE 2|*Holders of rec. Dec. 
Amer. Founders Corp. new com. (spec.) - 1| Holders of rec. Jan. 15 Blaw-Knox Co. common (extra) . 23] Holders of ree. Dec. 

New common (1-70th sh. com. stock) - 1| Holders of rec. Jan. 15 Blue Ribbon, Ltd. (quar.)_..........-. 2|*Holders of rec. Dec. 

Old common (extra)........-------- * 1|*Holders of rec. Jan. 15 Blumenthal (Sidney) & Co., Inc.pf.(qu.) 2| Holders of rec. Dec. 

7% first pref. series A (quar.).......- 1| Holders of rec. Jan. 15 Bobbs-Merrill Co. (quar.) * - 1}*Holders of rec. Feb. 

7% tirst pref. series B (quar.)..-....- 1} Holders of rec. Jan. 15 | Quarterly................... 1|*Holders of rec. May 

6% first pref. a 4 —: ) eo 1| Holders of rec. Jan. 15 2| Holders of rec. Dec. 

6% second pref. (quar.).......--.-- 1| Holders of rec. Jan. 15 . 31) Holders of rec. Dec. 
Amer. Puruiture Mart Bide. pref. (qu.)- 2|*Holders of rec. Dec. 2| Holders of rec. Dec. 
Amer. Hardware Corp. (quar.).....-.-- 2|*Holders of rec. Dec. 17 2}*Holders of rec. Dec. 
Amer. Hawaiian 8. 8. Sokenae os maligne ah aa 2| Holders of rec. Dec. 14a | Boston Wharf Co._-.....-. . 31] Holders of rec. Dec. 
Amer. Home Products Corp. (mthly.)..- 2| Holders of rec. Dec. 14a . 2] Holders of rec. Dec. 
American not tee com. (quar.)...-. 1| Holders of rec. Dec. 13 . 31] Holders of rec. Dec. 

Preferred (quar.)..........-...--.- 1) Holders of rec. Dec. 13 . 31) Holders of rec. Dec. 
Amer. Maize Products, com. (quar.)...- 31|*Holders of rec. Dec. 12 . 1} Holders of rec. Dec. 

Common (extra) ..........--------- 31/|*Holders of rec. Dec. 12 31 of rec. Dec. 

Preferred (quar.).............----- 31|*Holders of rec. Dec. 12 . 2)*Holders of rec. Dec. 
American Manufacturing, com. (quar.) - 31| Hoiders of ree. Dec. 15 2|*Holders of rec. Dec. 

Preferred (quar.) ..-...--...----.-- 31} Holders of ree. Dee. 15 2} Dec. 13 to Dec. 
American Manufacturing, com. (quar.) - 31| Holders of rec. Mar. 15 Registered stock (bonus) tkhkdsbheees 2} Dec. 13 to Dec. 

COME TIES icccancescsswessces 1| Holders of rec. June 15 Bearer stock (quar.).......-....--- 2} Holders of coup. No. 

COMO LEE) c vancsccacccesscses 1| Holders of rec. Sept. 15 Bearer stock (bonus) -.._......_---- 2) Holders of coup. No. 

Common (quar.).....-.--.--------- 31} Holders of rec. Dec. 15 British Type Investors, Inc.(bi-monthly) 1} Holders of rec. Jan 

ferred (quar.)......-.---.------ . 31) Holders of rec. Mar.15 | Brockway Motor Truck pref. (quar.)... 1|*Holders of rec. Dee. 

PROS (EUEE.) occ cacccccsccceces 1} Holders of rec. June 15 Co.,64%% . (quar.). 1|*Holders of rec. Dev. 

DUONG (GERE,) oo ccwecsnsccccccce 1} Holders of rec. Sept. 15 | Brunswick-Balke-Collender, pref. (qu.)- 1} Holders of rec. Dec. 

ee 31 Holders of rec. Dec. 15 | Bucyrus-Erie Co., common (quar.)..._- 2| Holders of rec. Nov. 
Amer. Pneum. Service, my pref. (quar.). 31 *Holders or rec. Dec. 21 Convertible preferred (quar.) -- . 2° Holders of rec. Nov. 

Second preferred (quar.)......-.---- . 31;*Holders of rec. Dec. 21 Preferred (quar.)........ # . 2, Holders of rec. Nov. 

n & Std Corp.— Budd Wheel, com. (quar.).... a . 31] Holders of rec. Dec. 

Common (quar.).......--.----.---- 31; Holders of rec. Dec. 11e First preferred (quar.)_.....-... a 31| Holders of rec. Dec. 

- Rolling Mills, com. (quar.)....-.- 15| Holders of rec. Dec. 31a | Building Products, class A (quar.)...-.- . 2] Holders of rec. Dec. 
Amer. Safety GEREP) ccc nsenccce 2| Holders of rec, Dec. 10a | Bullard Co. common (quar.).....-- ° 31} Holders of rec. Dec. 
American Seating (quar.).......---.-- 1) Holders of rec. Dec. 20a | Burco., Inc., pref. (quar.) (No. 1) a . 2|*Holders of rec. Dec. 
American Service, pref. (quar.).-...--- 1) Holders of rec. Dec. 20 | Burger Bros., com. (quar.)_--.-- “ 1|*Holders of rec. Dec. 
American Snuff, com. (quar.).......-.-.- 2| Holders of rec. Dec. 11a Preferred (quar.).._- “ 1|*Holders of rec. Dec. 

Common woe hétibGobabinebwsesce 2| Holders of rec. Dec. 1ia Preferred (quar.) _ ia 1|*Holders of rec. Mar. 

a eT ree 2| Holders of rec. Dec. 11a Preferred (quar) ARS kis 1|*Holders of rec. June 
Amer. Shipbuilding, com. (quar.)------ - 1| Holders of rec. Jan. 15a Preferred (quar.)...............-..-. 1|*Holders of rec. Sept. 

Preferred (quar.)_.....-....-...--.-- - _1| Holders of rec. Jan. 15 Burnham Trading ne (qu.) (No. 1)-_- 2|*Holders of rec. Dec. 

Amer. Steel Foundries, com. (quar.) - - - - - 15| Holders of rec. Jan. 2a | Burns Bros. oral. Sf Oe 2 f rec. Dec. 

“Sean SOME Din cnsscinccccesces . 81) Holders of rec. Dec. 144 | Burns & Co., Oe eeek (quar.)... 1|*Holders of rec. Dec. 
American Stores (quar.) ........--...-- . 2) Holders of rec. Dec. 146 | Bush Mercokaal aan A eee 1|*Holders of rec. Dec. 
Amer. Sugar Refg. common (quar.)-_..-- 2| Holders of rec. Dec. 5a Common (payable in common stock) - - 1|*Holders of rec. Dec. 

ferred (quar.)..........-------- - _2| Holders of rec. Dec. 5a Debenture stock (quar.)_......----- 5|*Holders of rec. Dec. 
American Surety (quar.) ..........--..- . 31| Holders of rec. Dec. 14a | Bush Terminal Bldgs. preferred (quar.)- 2| Holders of rec. Dec.d13a 
American Tank Car (quar.).....-.-.--.- . _2|*Holders of rec. Dec. 13 Butte Copper & Zine Co__........----. Dec. 10 to Dec. 25 
American Thermos Bottle, pref. (qu.) -- . 21|*Holders of rec. Dec. 20 | Butte & Superior Mining megs Pane Holders of rec. Dec. 134 
American Thread, preferred..........-. 1} Holders of rec. Nov. 30a | Byers (A. M.) Co. pref. (quar.).._..--- Holders of rec. Jan. 134 
American Title & Guaranty (quar.) ---_- 2| Holders of rec. Dec. 20 | Byllesby (H.M.) Co.A&B dovaas. Dini Holdets of rec. Dec. 16 
American Tobacco preferred (quar.)--..- 2| Holders of rec. Dec. 10a Class A & B (extra)__.._..___- Holders of rec. Dec. 16 
Amer. Type Founders, com. (quar.)---- 15| Holders of rec. Jan. 4a Preferred (quar.)........... Holders of rec. Dec. 16 

Mires cart EP eee 15| Holders of rec. Jan. 4a] By-Products Coke Corp. (quar.) Holders of rec. Dec. 10a 
Amer. Vitrified Products, com. (quar.) -- 15) Holders of rec. Jan. 4 California Ink class A ......... *Holders of rec. Dec. 20 

DE SOE iu cacencncedccaces 1)*Holders of rec. Jan. 20 =) {> eee *Holders of rec. Dec. 20 
American Wringer, com-_-.-....-.-.---- 2| Holders of rec. Dec. 18 | Calumet & Arizona Mining ,quar.)_---- Holders of rec. Dec. 64 
Amer. Witiing Paper, pref. (quar.)....- 31| Holders of rec. Dec. 20 | Calumet & Hecla Cons. Copper Co. cau. ) Holders of rec. Nov. 30a 
Amer. Yvette oI pref. (quar.)........ 2|*Holders of rec. Dec. 16 Cam *Holders of rec. Dec. 15 
Amer. Zinc, Lead & Smelt. pref. (qu.)--- 1} Holders of rec. Dec. 12a *Holders of rec. Mar. 10 
Amrad Corp. CP Denteccnnccwsdunta 1)*Holders of rec. Dec. 20 *Holders of rec. Jan. 15 

Stock dividend ................---- 31|*Holders of rec. Dec. 20 *Holders of rec. Apr. 15 
Anchor Cap Corp., com. (quar.)....--- 2| Holders of rec. Dec. 20a Holders of rec. Dec. 15 

SE Sees 2| Holders of rec. Dec. 20a | Canada Cement, pref. (quar.)_...____- Holders of ree. Nov. 30 

Anchor Post ones, com. (quar.)......- 1|*Holders of rec. Dec. 14 | Canada Dry Ginger Ale (quar.)......-- Holders of rec. Jan. 24 
Anglo-Persian Oil, com. (interim) -....- 28) *Holders of rec. Dec. 2 | Canada Permanent Mtge. Corp. (quar.) Holders of rec. Dec. 14 
Apponaug Company, com__-__....----- 1|*Holders of rec. Dec. 14 | Canada Steamship Lines pref. (quar.).. Holders of rec. Dec. 16 
Preferred (quar.).-.....--..----..-- 1|*Holders of rec. Dec. 14 | Canadian Car & Fdy., Ltd., pref. (qu.) - Holders of rec. Dec. 26 
Mills common & preferred. ...- DE smiidigipiiditmisnduuibace Canadian Foreign Investment, pref---- Holders of rec. Dec. 31 
Armour & Co. of Del., pref. (quar.)_.-_- 2) Holders of rec. Dec. 10a | Canadian General Elec., pref. (quar.)_- Holders of rec. Dec. 14 
Armour & Co. (Ill.), pref. (quar.)-.---- 2| Holders of rec. Dec. 10a | Canadian Gypsum & Alabaster_....._- Holders of rec. Dec. 16 
Armstrong Cork, com. (quar.)........- 1|*Holders of rec. Dec. 16 | Canadian Locomotive, pref. (quar.)---- Holders of rec. Dec. 20 

Common (extra) -................-- 1|*Holders of rec. Dec. 16 | Canal Construction Co., pref. (quar.)-- *Holders of rec. Dec. 20 
Arrow-Hart & Hegeman Elec. com.(qu.) 1| Holders of rec. Dec. 16 Canfield Oll, com. & pref. (quar.)...-.- Holders of rec. Nov. 20 

Preferred (quar.) ---..--.---------- $ 1} Holders of rec. Dec. 16 | Cannon Mills (quar.)_..___...____--_- Holders of rec. Dec. 18 
Artioom Corp., com. (quar.)__.-....-- 1] Holders of (ec. Dec. 164 | Capital Administration Co.. pref. (qu.)- Holders of rec. Dec. 164 
Ass Meta Construction (quar.)_....... H oe S rec. gy Carey (Philip) Mfg. common (quar.)--- —— “ rec. _— Z 

Socesececccaccccccccceccccce ts) of rec. 4164 Common able in common stock) .|* *Ho! rec. 5 
Associated Apparel Industries, com. (qu) 2| Holders of rec. Dec. bay , of rec. Dec. 21 

COMO CONOR oo io oo cc eeccn ce 1} Holders of rec. Mar. of rec. Dec. 20 
Associated Breweries, com. (quar.)...-- 30] Holders of rec. Dec. of rec. Mar. 20 

Preferred (quar.)..........--.....- 1} Holders of rec. Dec. 

Associated Laundries of Am., com. (qu.) 2| Holders of rec. Nov. of rec. Dec. 31 
Common (payable in common stock) -- 2| Holders of rec. Nov. of rec. Dec. 20 
Associated Oil (quar.) .............-.. 31] Holders of rec. Dec. of rec. Dec. 12a 
Associates Investment pa com. (quar.) 31)*Holders of rec. Dec. of rec. Dec. 126 
Atlanta Laundries, $7 pref........._-- * 1}*Holders of rec. Dec. of rec. Dec. 20a 
Atlantic ye Wees indies 6.8. Lines. al = of rec. Dec. 20 

Wetébane bnavnweaas olders of rec. Dec. of rec. Dec. 17 
Atlantic Steel, com. (quar.).........-.-.- . 31]*Holders of rec. Dec. of rec. Dec. 17 

Common ,extra).......-.-.--..---. . 31|*Holders of rec. Dec. of rec. Dec. 14a 
Atl. Terra Cotta Co. pref. (quar.)....- . 23| Holders of rec. Dec. of rec. Dec. 14a 
Auburn Automobile, com. (quar.)_...-- 2| Holders of rec. Dec. Cen Associates (quar. of rec. Dec. 21c 

Common (pay. in common stock) -- 2) Holders of rec. Dec. 21a | Central Alloy Steel act com. (quar. )- Holders of rec. Dec. 246 
Automatic Washer preferred (quar.) _.-- 1|*Holders of rec. Dec. 15 Preferred (quar.) Holders of rec. Dec. 15 
Automobile Bank. Corp., com. (extra) - - 10|*Holders of rec. Dec. 31 Central Coal & Coke pref. (quar. aaa 2 Holders of rec. Dec. 31a 
Autostrop 2 eatey Rasor, cl. A (quar.).-- 2 of rec. Dec.§10a Costary Moettte Co. common (quar.). 1] Holders of rec. Dec. 154 
Babcock & Wileos Co. (quar.)....2.277 1|*Holders of rec. Dec. 20 | Chain Products pref. (quar.). *Holders of rec. Dec. 20 

pune Seoncasasesessocenscees- 2| Holders of rec. Dec. 20 | Champion Shoe Mach., pref. (quar.) “Holders of rec. Dec. 25 

EER REE, OE RE 1) Holders of rec. Mar.20 | Chapman Ice Cream (quar.)---..- *Holders of rec. Dec. 25 

Backstay Welt oe Co eee 2|*Holders of rec. Dec. 20 | Chase Brass & Copper, pref. (quar.) Holders of rec. Dec. 20 
= 2 22 ---2------------------ 2|*Holders of rec. Dec. 20 | Checker Cab Mfg. (monthly) (No. 1)--- Hoiders of rec. Dec. 16a 

aan OSS SE ae Se 2|*Holders of rec. Dec. 20 | ERS 5 ig EE SES Holders of rec. Jan. 164 

Baker (J. ni * hee Chemical Co., com. (qu.) 31/*Holders of rec. Dec. 14 ye rE a Holders of rec. Feb. 17a 
oc eenewnncnccceccce 31|*Holders of rec. Dec. 14 | Chelsea Exchange Corp., cl. A & B (qu.) Holders of rec. Jan. 31 
my oom. (qu.) ......-. 1|*Holders of rec. Nov. 1 . Holders of rec. May 1 
Balaban & —— com. (quar.).......- . 27|*Holders of rec. Dec. 16 *Holders of rec. Jan. 15 

Preferred (quar.).....-...----..... . 27|*Holders of rec. Dec. 16 *Holders of rec. Jan. 15 
Baldwin Locomotive Works, new com... 1} Holders of rec. Dec. 64 Holders of rec. Dec. 10a 

i, REE CBE GCA SAA ee MES. 1} Holders of rec. Dec. 6a Extra Holders of rec. Dec. 1046 
Baldwin Rubber, pref. A (quar.)_.____- 31/*Holders of rec. Dec. 20 Chestnut & Smith Corp., pref. (No. 1)-_- *Holders of rec. Dec. 4 
fe i roft (Joseph) & Sons as oom -(qu.) . = — “ rec. pes. = Chicago Corp., conv. pref. (quar.).----- -|*Holders of rec. Nov. = 

A ae of reo. . 31 Chicago Flexible Shaft, com. (quar.)--- 1|*Holders of rec. Dec. 
Bankers Securities Corp.— om « ? 1}*Holders of rec. Mar. 20 

CEE (OTD ino so oe on cncndence . 15) Holders of rec. Dec. 31a 1|*Holders of rec. June 20 

COR CUD soe cohen nn nu 15| Holders of rec. Dec. 31a Cigmnaies GONE Do ee econo 1|*Holders of rec. Sept. 20 

Participating preferred (quar.) __.._-- 15| Holders of rec. Dec. 31a | Chicago Pneumatic Tool pref. (quar.) _-- 1} Holders of rec. Dec. 20a 

Participating pref. (partic. div.) ___-_- 15| Holders of ree. Dec. 31a | Chicago Towel, com. (quar.)_..-------|* 1|*Holders of rec. Dec. 20 
eS eee ae. — —: Jones : one pod rec. Dec. ite Preferred (quar.) .--.-.-.-- sail 1 ——— of rec. Dec. _. 

rred (quar.).......- olders of rec. Dec. 14a | Chicago Yellow Cab (monthly * 2} Holders of rec .Dec. 
Baxter Laundries, class A (quar.)___-_- 1] Holders of rec. Dec. 20a Monthly_...._..- . nba Soe : em 1} Holders of rec. Jan. 204 

beter ingyen, Ee ee 1] Holders of rec. Dec. 20a pO el mR ie oa i Reice a . 1] Holders of rec. Feb. 194 
Bayuk Cigars, Inc., common (quar.)_.. 15|*Holders of rec. Dec. 31 | Chickasha Cotton Oil (quar.)- snes 2] Holders of rec. Dec. 10 

BUOEIOR (QUEERS 5 un 6s occ wcaveess 5|*Holders of rec. Dec. 31 Chile Copper Co. (quar.)__ if 30| Holders of rec. Dee. 44 
Bearings Co. of America, Ist pref. (qu.) - 31|*Holders of rec. Dec. 16 | Extra_................-.- ee 30| Holders of rec. Dec. 4a 
Beath (W. D.) & Son, Toronto, class A-- 2| Holders of rec. Dec. 16 anus Corp. (quar.)_....-._. ex 2| Holders of rec. Dec. 246 
Beatrice Creamery, com. (quar.).....- 2| Holders of rec. Dec. 14a | Cities Service, com. (monthly) _-------- 2] Holders of rec. Dec. 15 

Preferred (quar.)..-.--.-----...-..- 2| Holders of rec. Dec. 144 Common (payable in common stock) - 2} Holders of rec. Dec. 15 
Beatty Bros, common (quar.)__....__- 2|*Holders of rec. Dec. 14 Preference & preference BB (mthly.). 2} Holders of rec. Dec. 15 
Beech-Nut Packing (quar.)............ - 10| Holders of rec. Dec. 24 Preference B (monthly)_-....._----- 2! Holders of rec. Dec. 15 
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Per When Books Closed 
Name : 
of Company. Cent. | Payable. Days Inclusive. Name of Company Per | When Books Closed, 
cineintligcelianeous (Continued). re ; Cent. | Payable. Days Inclustoe. 
tt Advertising Products (qu.).-| | *50¢.|Dee. 31]*Holders of ree. Dec. 20 ‘eathellitans tank toluene tonne 
Cincinnati Ball Coole amcereteat e10 Jan. 15|*Holders of rec. Jan. 1 Preferred (quar.) on (quar.)..-.| *20c.|Jan, 15/*Holders of rec. Dec. 31 
ae re oe quar.) --222 *25¢.|Dec. 31|*Holders of ree. Dec. 15 | East Butte Copper Je mata *14 |Jan. 15/*Holders of rec. Dec. 31 
City Ho (es i aC te NS a ~~. 31|*Holders of rec. Dec. 15 | astern Bankers Corp., pref. (quar.).-- 250.|Dec. 21) Holders of rec. Nov. 20 
City Ice Fuel, k dividend Vie as Sebo Sa *el M - 31 Pa Say yim preg ig | Eastern Gas & Fuel Assoc. pr. pref -z¢| ,81;75| Feb1'80) Holders of rec. Deo. 3) 
stock dividend......... seli4 ar. 1|*Holders of rec. Feb. 15 6% preferred (quar) o20e"S 1.123% Jan. 1/*Holders of rec. Dec. 15 
Gir Mantes fs Saad (onan 1% |Sept. 1|*Holders of ree. Aug. 15 | Eastern Manufacturing pref. (quar ) ~~ ene ticleee 1) Holders of rec. Deo. 15 
a ee ee *40c.|Jan. 2)*Holders of rec. Dec. 20 | Eastern Rolling Mill (quar.)...|*87%4c|Jan. 1]*Holders of rec. Dec. 10 
Clark (D. L.) Go. (quar.).........---- i 40c.|Jan. 2|*Holders of rec. Dec. 20 Extra.___ quar.) --------..- 87%clJan. 1] Holders of rec. Dec. 16a 
Giada bead tes eat en 31}c\Jan. 1|*Holders of rec. Dec. 15 re 50c./Jan. 1| Holders of rec. Dec. 16a 
Stock dividend... Anagitegibiaien wie 2x |Jap. 1/*Holders of rec. Dec. 19 Eastern Steamship Lines, com. (qu)... ,c2 |Jan. 1) Holders of rec. Dec. 16a 
Stock dividend... ee eee ar) wae 33 Jan. 1)|*Holders of rec. Dec. 19 First preferred (quar.® m. (qU.) -.-. fi Jan. 2/*Holders of rec. Dec. 18 
Cleveland Automatic Mach., pret eo 3 |July 1)|*Holders of rec. Jan. 20 Preferred (quar.)................. *1% |Jan. 2/*Holders of rec. Dec. 18 
Cleveland Builders Supply (auar.) aM | e500 ape. *|eEHolders of ree. Mar. 13 | Eastern Utilities hineties Co... *87}4c\Jan. 2/*Holders of rec. Dec. 18 
Clevela: _ ne : . ers of rec. Mar. 15 Prior 
Ghuctt Feabeas =. = 1)----2-- 40c.|Jan. 15] Holders of rec.Dec. 31 uiemel fein oa )a-- se nnnnnan- $1.25|Jan. 2] Holders of rec. Nov. 30 
Samm tise Maadinne tes pref. .quar.)....| 1% |Jan. 2] Holders of rec. Dec. 21a Common (extra rt Samana $1.25)Jan. 2) Holders of rec. Nov. 30a 
Guittats g Sec. (quar.) --.---- OR Se, A Preferred (quar ‘ tectonics --| 75e./Jan. 2) Holders of rec. Nov. 30a 
- > Qbpaaneacareomppenrames Og Gatenaumenaa erect Eaton Axle & Spring (quar.) --| ee ot eee oe ae aes 
ae ed ee eee Eequadorian Corp., Ltd., com. (quar) .. Feb. 1) Holders of rec. Jan. 154 
Coca-Cola Go., common (quar).......| $1 |Jan. 1) Holders of rec. Dec. 124 Preferred _ _ q )-- 6c.|Jan. 1{ Holders of rec. Dec. 10 
ae -- Fiiders of ree. Deo. 130 | El Dorado Olt Werks (antea) ...-------| ‘Sdelaam. 8] tkebdens of tee Sov, 30 
= == ~=-~-----------5-- ers of rec. . 12a | Electri , Neale . olders Of rec. . 
Coca-Cola itera. Corp., com. (qu.)-- Holders of rec. Deo. 124 Preferred (quar. wes stream gpa: a gen. i) BOSS of t0. Dec. jaa 
cee eat cae nore . olders of rec. Dec. 12 | Electric Controller & Mfz., com. (quar.) =o olders of rec. Dec. 144 
Coleman Nong fap ode een yey *37 4c|Jan. 15|*Holders of rec. Dec. 31 Elec. Stor. con vy rm m. (quar.)| $1.25|)Jan. 1) Holders of rec. Dec. 20 
See ees Soe sone (qaar.j\*si Jan. 1!*Holders of ree. Dec. 13 | Electric Storage Battery. com & pf. stk.) /100 Siubj. to, jetkhidrs. meeting Apr. 16 
aa com. (qu.)-| 62}4c\Jan, 7| Holders of rec. Dec. 16 | Emerson Bromo-Seltzer, A (N yt: Si secae. 3) awe a es. Dee. 28 
Oune Bane fen leas tae eas 5-72] See ee Fee ee te a | Pee ee 0. 1) (qu) $500.|Jan. 2|*Holders of ree. Deo. 14 
--<-- . . fe en eet 7 ° of rec. . 
Commercial Credit common (auar,)--| 50e|Dec. 31| Holders of fee. Des. 11 Emerson Electric Mig. pref (atiat.)_27_| “1% |Jan. 1] Holders of ree. Dee. 14 
Class A convertible (quar.) veoes| Times St rec. . lla | Empire Safe Deposit (quar.) -st - ’ eine fen dh 
634% first preferred (quar) ......... 1% |Dee. 31 Holders of ree. Dec. 11a | Emporium Capwell Corp. (quar.)..---- Dec. 30) Holders of rec. Dec. 23a 
nowesoons . 31] Holders of rec. Dec. 11a | Endico D. (quar.)..-...| | 508.|Dee. 24) Holders of reo. Nov 
b 8% pecterved (quar)__-...--------- doe lee, S11 Seedaees af cae Gee tis | Preiieen Cee ae...) ee ol eee oe Des. 184 
Conmapetal Conti On. GLoulsinaas  3t... 43%c|Dec. 31| Holders of rec. Dec. 11a | Equitable Mtge. & Title Guar......... 1% |Jan. 1| Holders of rec. Dec. 18a 
Gem ial In . a ares 2 |Dec. 31| Holders of rec. Dec. 21 — . Guar........-| 2% |Jan. 2) Holders of rec. Dec. 20 
enmarcial Invest. ‘Trust, com. (ausr.)' 40e.jJan. 3 Holders of ree. Deo. Se Equitable Office Bldg. Corp., com.(au Sp team. 3) Mataee Of ee. Dee, 
$e: dees trodereed tamer mon stock). f1% |Jan. 1 Holders of rec. Dec. 54 Preferred (quar.) rp., com.(qu.)- 6234¢.|Jan. 2| Holders of rec. Dec. 166 
64% first Soa ees torceree- 1% |Jan. 1 Holders of rec. Dec. 5a | Erskine-Danforth tees “aa tn... 1% |Jan. 2| Holders of rec. Dec. 16a 
oan’: preference opt. ser. of 1929 (qu.) bey — % Holders of ree. Des. 4 aon nee Loading (quar.) -- = Me Gan. $| Hekaee of tee Dec. - 
eg ge ing i : Dec. Ex-Cello Aircraft & Tool Corp. com.(qu.)| *30e.|Jan. one: tne. 
Com’ . . 5e |Jan. 1| Holders of rec. Dec. 13a | Fairbank: Pema ga Jan. |2,*Holders of rec. Dec. 1 
po eee ue ee: (quar.)..-| $1.50|Jan. 2| Holders of ree. Dec. 16 Fairfax. Airports commen (NG [---| toe at Holders of res. Deo. 12a 
¥ Fan + A) ona - =n . : olders of rec. Mar. 
re ne B Canoe 7? = Oo (e) |Jan. 1)|*Holders of rec. Dec. 21 "Puied town)” Rbope com. (UN).) Se ee” ant gees ee oe 15 
Compressed Industrial Gasses = lg i Dec. 31| Holders of rec. Dec. 40 | Fashion Park Associates, com. (quar.)-- 60c.|Dec. 31] Holders of rec. Dec. 15 
Conde Nast Publications, I (quar.)...| *50c.|/Dec. 16|*Holders of rec. Nov. 30 Preferred (quar.) hee poset )..|62%c./Dec. 31] Holders of rec, Dec. 234 
See te oe ae | amine, ieee & oo. | ieee ieee eat, |Feb- 3] Holders of reo. Jan. 16 
’ . 9 A . " a Federal Mogul Co.. com. (quar.)....... . ° 
Conerece hy te pein naan --| 1% |Jan. 1|/ Dec. 18 to Dee. 31 Fotural + ok ae (quar.)..----- *30c.|Jan. 2|*Holders of rec. Dec. 14 
Te ie tt iensicetitiailh ig my — : ton ss. See oe jee bet San 20c./Jan. 2) Holders of rec. Dec. 16a 
eon . olders of rec. Dec. 14a Ist 
copa ir comin Gaars---| ataian. 3] Holders Se But Ms | welts CG savas Tse] Hodes Se Bee 2 
Consolidated Dairy Products (quar }_2.2| *50c.|Jan. 15|*Holders of ree, Dee. 31 | Fidelity & Deposit ‘Co. of Mid. ( rs of ree. Dee. 13 
aha Jan. 15|*Holders of ree. Dec. 31 | Fidel nau a. .|Dec. 31) Holders of rec. Deo. 134 
oBtock cividend noo » siege vel 4 |Jan. 15/*Holders of rec. Dec. 31 Fifth Ave. Bus Securities (quar). sooo fg” ~ Dee. 30 " Hlokaers of rec, Dec. 18 
«7 PO. wencee . olders of rec. Dec. 31 emer 5 ° olders of rec, Dec, 13a 
Seta maer eee pf. (qu.)| | 50e.|Jan. 2) Holders of rec. Dec. 16a | Filene’s (Wm.) & Sons, pref. ( S2c.)Dec. 30) Holders of rec. Dec. 136 
i ab gy ne =e. class A (quar.)..-| *134 |Jan. 1/*Holders of rec. Dec. 14 Finance Co. of Amer. cl iy cue “20 ee idee aoe ee 
Preferred (quar (quar.)--|  30¢.|Jan. 1] Holders of ree. Dec. 11a | __ Preferred (quar oe eae )--1 oat tee, Uae ee 8 
---5-7------------ ‘ ers of rec. Dec. 11 | First B Fn fatima. ‘ olders of rec. Jan. 6 
Continental Baking pet. (adar.) papal $2 |Jan: 3] Holders of rec. Dec, 16a | First Illinois Co, pret (auar).---..| 48% |Jan, 2| Holders of fee, Dec. 20 
Continental Casualty (quar.)...-.----- a ana } saaion pe rec. pe. 16a | First National Stores, oom (quar. ited 62 ssc oo 3 Holacre ot oe. Dec. tae 
ge ae gmat . of rec. Dec. 14 | Fi "(quor. rare: , a 
p ere er re — ~— Lane Sans 75e | Dee. 31 Holders of ree. Dec. 14a Flour Mills po yr Fgeeal'y (quar.)---- ao te i eats ties ee, ry 
, inc., - (qu.)...- , a 0 of rec. Dec. F . . Janne . olders of rec. Dec. 14 
—— Stoel Pret. quar.) tient: tia *1% |Jan. 1|*Holders of rec. Dec. * b ereey alg ered g Ane 9 ------+------ 87 4¢|Dec. 31) Holders of rec. Dec. 15 
pa meg Sone} rp.,com. (quar.)...| 50¢./Dec. 31| Holders of rec. Dec. 10 Preferred (quar.) Com. CES. aa Jan. 1)|*Holders of rec. Dec. 20 
Copper Range Co. (quar.)-----.-...--- 915¢.|Dec. 31) Holders of rec. Dec. 10 | Foremost Dairy Products conv. pt. (au.) 1% jJan. 1)°Holders of rec. Dec. 30 
Coronet Phosphate aly is ag 50c.|Jan. 15|*Holders of rec. Dec. 14 | Formica Insulation (quar.)-.-.... on a Jan. 1) Holders of rec. Dec. 16 
Corporate Trust Shares...-....---..-. 1% |Jan. 2) Holders of rec. Dec. 14 Extra. Pencoccee eam *35¢./Jan. 1)*Holders of rec. Dec. 14 
Extra ) Trust Shares... ...-.--~---- ee ee ne sieten Whales Chae. ants tame... 25¢. |Jan. 1)|*Holders of rec. Dec. 15 
a. .................... eg ey eg og = Preferred (quar.).- Dacemncamnet ae eS oe 1 a 
o ANC. (QUAP.) .. ccc cccncccccccce .| Dec. olders of rec. 16a | Fox Film Co., class A and B (quar.)-_-- ° ° ers of rec. Dec. 124 
Crandall MeKentle & Henderson (qu.)--| *50¢c.jJan. 2|*Holders of rec. — is Frank (A 33 a r mr B (aver) ---- 3 an. 18) See oe. Se. 2 
joan ¢ D. (quar) (No. i)..| 0c \Jan. 42] Holders of ree. Dec. 28a | Preferred (quar3.c.--s-----a....22 one te Eee es cee eee oe 
ag eg gy eee 25c.|Jan. d2| Holders of rec. Dec. 23a Preferred (quar.)......--.-.-.-- “— siz Apr. 1/*Holders of rec. Mar. 15 
Cresso cemeee n IZ ...2. *2c.|Jan. 10|*Holders of rec. Dec. 31 Preferred (quar.).-...---.-..---- a“ anne July 1)/*Holders of rec. June 15 
ee ettandee von] SEH all Bolder of tees Bess 30" | PuilertGenrge Cos par. oe Bea] Jan: 3] Deol fo.” Jan 
Crowley Milner & Go... com. (quar.)----] *500.|Dee. 33 |*Holders Ae ER he ee Bo oe ed Dec. 10a 
Grown Crk nurs Aon) 34am 2] Hotes of rex: Bos: 19n | Purp ity & Ch Lids | Ln, letter of we, Dee. 
ve - (qu.). ‘ 5 olders of rec. Dec. 1 ‘ 7 
Piney ston 33 NPD ano can nnn $1.50|/Jan. 1) Holders of rec. Dec. Ty et Rg tag peg reg. shs----- out Jan. 7|*Holders of rec _ 9 
Crucible Steel, pref. , os hae (quar.)---| 25¢.|Jan. 15] Holders of rec. Dec. 31a | Gainesvilie Mills quar.).---~------- - 50c.|Jan . 15|*Holders of rec. Dec. 31 
Ga hes a a 1% |Dec. 31] Holders of rec. Dec. 16a | _ Extra..-.....-------------------- on ee. Ec eer rerae 
Cuban Tobaceo, com stk.)| e5 |Dee. 28| Holders of rec. Dec. 18 | Gardner Denver Co. common (quar.)---] *75¢ ena | PRED nt 
ae a AIRS ll ged “ Dec. 31| Holders of rec. Dec. 14 | Garlock Packing, com. (quar.) quar.) -.. one. — 1]*Holders of rec. Dec. 20 
an. A. —<)............. ones Dec. 31| Holders of rec. Dec. 14 General Amer Investors 6% pid. (qu.)- 1% an. 2} Holders of rec. Dec. 14 
Curtis Manufacturing (quar.)._- --| 91% |Mar. 15|*Holders of rec. Mar. 1 | General Amer. Tank Car G 00, (eu.).| 335 poem. Lieeaaaens of res. Des. 32 
Gurtis Publishing, oom. (moathiy) --|*62}4e|Jan. 2|*Holders of rec. Dec. 14 Gammon (payable in osm. stock)... * - 1 eo ae ae 
Preferred pam te (monthly)... 50c.|Jan. 2) Holders of rec. Dec. 20a | General Baking Co oak tamer donee) fF Le fae of rec. Dec. 13a 
eferred (UAE ) oo onnn- 1% |Jan1'30| Holders of rec. Dec. 200 | General Baking Corp. pref. (quar) __--- oe a 
uation parertane, & Saker gees s_,---| 250.jppes. 39) Mstges af sex. Des. 9 | Geaseet Dovetepmens Ce. “gem rec, Dee. 16 
cmd wien verve = (GUN?) <2060.- *25c. Jan. 15|*Holders of rec. Bes 3 a oe oe eee rec. Dec. 164 
1a ohana eda penta 5°] 500..Jan. 15| Holders of rec. Jan. 1 | General Fireproofing, common (quar... p f rec. Dec. 16a 
Deco Refreshment, Inc.. com. (qu.)___. p..3 i ; By ne | rec. Dec. 20 Common (extra) ------ on (quar.).. ome. - ; aa = rec. — = 
ees oe. ----| ee if ae General Mills, Inc., pref. (quar.).------ 1% |Jan. of sen. Dee. 
dnesan phim 4 Iders of rec. Dec. ok tated an. 2) Holders of rec. Dec. 14a 
Se i teat tes ye *1i4 |Jan. _2|*Holders of ree. Dee. 14 be ay pg en. Seno 30c.|Jan. 3] Holders of rec. Nov. 23a 
x a i, = _— ; _ he’ se oo i ——— of rec. Dec. 20 6% preferred (quar as shaw: aK 1s Feb. 1 Holders ee. ony 6a 
Detr -)- Oe.jJan. olders of rec. : AOSD Bilal atc BROS, 4 olders of rec. Jan. 64 
— Sng waged — yf ; ia — = son of rec. Dee. 12 oust Cae dee i Ganad ad oe 1 . 1 *Holders of oe, — 1" 
, C1a88 A--------------- x ” den--- : . rs of rec 
Detroit Steel Products (quar.) ---- *25¢.|\Feb. 1 Ho rs of rec. Dec. 20 Class B (quar.) -..----------------- *37 4e\Jan. 1)/*Holde f : Dec. 
Sai aan ga oe. . olders of rec. Jan. 1 General Printing Ink comm * g ocaets of Fee. -W7 
Devoe & Raynolds class = 6 aes =. re : oe - =. a S oo 5 Ape by noo — = S145 oa 2 “Froiders as Dee. vi 
and second pref. (quar.).....-- 1% \Jan. 1| Holders . neral Railway Sig com. (quar.)..| $1.25)Jan. 1] Hol : 

First “s . of aes t . olders of rec. Dec. 10a 
nes ee SN. eee (quar.)_.. $50e. Dec. 30|*Holders of rec. Deo 30" Gaumal bones Deaiboas | pref. (quar.)---- esi to — : ee Of vee. Dee. 108 
Gommon (payable i oii. stoek) ~~ = Fe ded Nhe Sele Feb. i|*Holders of Fee. Jan. 15 

ME (OES. oh toscooecene wn *1% |Dec. 31|*Holders of oo erred (quar.) ~-.---------~----- *$1.50|Feb. 1]*Holders of rec. Jan. 15 
er pe ada com. (quar.)-.... |37%4c.|Jan. 2] Holders of om Dec. +4 = toy Ay Co. com. (quar.)..-.-- #306. Jan. 1/*Holders of rec. Dec. 20 
6% Aa ot: an ig .)------------- 1% |Jan. 2] Holders of rec. Dec. 20 | Gladding McBear Co. com. (quar.)----- Pog — 1)*Holders of rec. Dec. 20 
ies ee Ceatinn 44k geal cane 3 leap vealion, ‘siometaes at toe’ Te es | Odean le aoe So. coms. (eet hao sc] Chae lien, imaen of ree. Dee. $9 
pe 7 referred (quae ines Ss ipnerients Mire *$1:75|Jan. _2|*Holders of rec. Dec. 21 4 peed og Ey my ‘ioe Ie ig ne ‘Van. 2 Holders of ree. Bee, ia 
b Rane Men) mm oeewesate .|Jan. olders of rec. Dec. 31a Prior, ee Sh! i ‘ , 
Dominion Glass, com. & pref. (qu.).---| 1% |Jan. 2| Holders of ree. Dec. 16 Godehaur Sugars, fae. oh. & (aust)... ‘Gio lien. i mentors of moe, Dee, 
eee ae ener see neem Dee. - Dec. eC eee ; ’ Dee. 
Dominion’ Textile Co er , com. (quar) si 38 — : me S = ao = pee ena nd i ‘C) pe _— in stock) . a my i Holders of ree, Dec. 13 
oes, Inc., class A (quar.)-.----.- *25e.)Dec. 21|*Holders of rec. 4 FOS., (QUAF.) ~~ ~---- == .---|*373¢\Jan. _1|*Holders of rec. Dec. 10 
Class A (extra) --..---------- 200 |Dee. 21]-Holders of ree. es’ it | Gaianen socus Trading Onrp.— 4 -O0]Des. 81) Hetdes of tee. Dar. 270 
ape : olders of rec. Dec. 14 Stock dividend beset 
Draper Corp. (quar.).------ -| $31 |Jam. 1 /¢Holders of red. Nov. 30 | Goodrich (B. F') Co. pret, «qust).-..- “1% (Jan 3| Holders of ree. Dee. 10 
Dunham (James H) & Go., com. (qu) _.| #134 |Jan. sloiehaen os See Tree 30 Goodyear Textile Mills pref. (quar.)----| $1.75|Jan. 2]*Holders Ton oe 
oo ee (quar) woneeeoeenne *134 |Jan. 1|*Holders of rec. Dec. 18 ee ee eee cee sie i anee 
Dunhill Internat. common. (quar.)---- 13 |Jan;_1|*Holders of fee: Des, 18. | Gcodyest Tire & Rub. of Galil pi. Gqu)| #13 Jan. 2/*Holders of ree. Dec. 19° 
prea eg my — aa a = pk fey ae “ = Dec. ee Goodyear Tire & Rub. of Can., com. (qu) #$1.25 Jan 3 “Holders of oe. Dee. is 
Common (quar.)..----.------- ae z ders - Dec. 3le Dene THEE) cncwacie educa 3 Dec. 
pom m mm So ne ommend = Ap15'30 Holders of rec. Apr. 1a | Gotham Silk Hosiery Co., com. (quar.) 62 se hoe ; es na <a. Dec. 7° 
Duplan Silk Corp... com....----. wee oe — a “ tee. Ape. 16 Goulds s Pumps, Inc., common (quar.)-..| 2  |Jan. 2 Holders = ee: Dec. 20° 
Preferred (quar.)----------.------- 2 |Jan. 2| Holde Ft (QUE) -cercernoeneseons 1% |Jan. 2) Holders of rec. Dec. 
DRT ety iss Gi aa * [me | mene | ae eee ee | “Slee Bl eee Be 
Ne eletetteteitetatetatated Jan. olders of rec. Nov. 27 | pal lpia seal es 4 olders of rec. Dec. 16 
| wwe As Ee COED... ois ciesinio tei 1% \Jan. 25| H . 27a | Granite City Steel (quar.)-..~.. eoocccee $1 Dec. 31| Holders of 
olders of rec. Jan. 10a | Grant (W. T.) Co., com. (quar.).-.----- 25c.'Jan. 1' Holders of poo Des. ise 











CHRONICLE 








Books Closed 


Days Inchustec. 


Name of Company. 





Preferred (quar.)..........-------- 
Guardian-Detroit Group, "Inc. -» (quar.). 

eS CE ie EEE EI 
Guardian Investors Corp.— 

$7 first preferred (quar .)------------ 

$6 first preferred (quar.)------------ 

$3 second preferred (quar.) - --------- 
Guardian Invest. Tr., com. (in stoek} - - - 

Conv. and non-conv. pref. (quar.)_-- 
Guardian Rafishares Inv. Tr., pf. (qu.)- 
Guardian Pub. Util. Inv. Tr., pf. (qa.)-- 
Guenther Publishing Corp. (annual) - - - - 


Guenther (Rudolph)-Russell Law, Ine-- E 


Gulf Off Corp. (quar.)-.--------------- 
Gulf States Steel, com. (Quar.)...------ 

Preferred (quar.)..-~--------------- 
Gurd (C.) & Co., com. (quar.).-.------ 

Preferred (Quwar.)...---+-<--<e<--~- 
Habirshaw Cable & Wire (quar.)------ 
Hamilton Bridge (Canada) pf. (qu.) --- 
Hamitton Nat. Steel Car (quar.).------ 
Hammermif! Paper, pref. (quar.)------ 
Hancock Knitting Milfs. ..------------ 
Hanes (P. H.) Knit., pref. (quar.).----- 
Hanna (M. A.) Co., Ist pref. (quar) - -- 
Hansen (Mitwaukee) , common... 

First and second preferred... --..-...-~- 
Harbison-W alker Ketrac , pref. (quar.)-- 


Harnischfeger Corp., com. «qu.) (No. 1) e 


a Atias Glass (quar.)..--.-------- 

TEE CRE ETE Se eae ene ee 

Heath (D. 3 On pref. (quar.)_.... 

Helme (George W.) Co. com. (quar.)..- 
Common (extra) ....--.------------ 
Preferred (quar. 


(quar.)......--..-------- 
Hercules Motors Corp. (quar.)-.------ 
Powder common (quar.)...... 
Common (extra) ....-----.--------- 
Hibbard. Spence. tartlett & Co.(mthly.) - 
Hinde & Dauch Paper of Canada— 
Common (quar.)..-....------------ 
Holland Furnace, com. (qual .) ....---- 
Common (extra) -...--.------------ 
pS EEE TEE 
Hollinger Consol. Gold Mines --------- 
’ Home Dairy Co., class A (No. 1)------ * 
Home Title Insurance (quar.)_-------- 


Humble Oil & Refining (quar.)--.--.--- 












Inspiration Consol. Copper Co. (quar.)-_- 
Insul) Utilities Investment 

Prior preferred (quar.).-...-----..-- 
Insurance Securities, Inc. (quar.)--...~- 
Insuranshares Corp. ofDel.com. A(No. 1) 
Insuranshares Corp. of N. Y., pref. (qu.) 





Dec. 
Dee. 

Dee. Dee. 
Dee. Dee. 
Dec. 
Dee. Dee. 
Dee. Dee. 
Dee. Dee. 
Intercoast Trading (quar.) (No. A Dec. r ree. Dee. 
Interlake Steamship, com. (No. 1)-..--.- Holders of Dee. Marlin Rockwell Corp., com. (quar.)___ Jan. ree. Dee. 
Comme Gti onc nccccscancacea Holders of Dec. NN ICES A Y " ree. Dec. 
BS) SE *$ *Holders of Mar. Cousmen @peciad........-- ..-..... 50 Jan. ree. Dec. 
Internat. Business Machines (quar.}_..-_ Holders of rec. Dec. aryland Casualty (quar.)_.........- * Dec. of rec. Dee. 
Stock dividend Holders of rec. Dec. MER RR AS AS ELE LCL LIEN, .| Dee. of rec. Dec. 
Internat. Buttonhole Sewing Mach. (qu.) Holders of rec. Dee. Mascot Oi] (monthly)_-.---....------- Dee. of ree. Dec. 
International Cement common (quar.).. Holders of rec. Dec. tia | Mathieson Alkall Works, com. (quar.)-_-. . Jan. Holders of rec. Dec. 
International Equities Corp. cl. A (qu.}_ Holders of rec. Dee. 20 Ss I co SoS Jan. Holders of rec. Dec. 
International H . com. (quar.) _- Holders of rec. Dec. 244 | Maud Muller Candy OS eee Jan. *Holders of rec. Ded. 
International Holding & Investing_-_--- FF oS SS ee ere eee Jan. *Holders of rec. Dee. 
International Match common (quar.)... Holders of rec. Dee. 26a | Maytag Co. common (quar.)_..---..-- Jan. Holders of rec. Dec. 
| ae Holders of rec. Dec. 26a I I oie ets cronioweias . Jan. Holders of rec. Dec. 
Internat. Nickel of Canada, com. (qu.) Holders of rec. Nov. 30e | McAleer Mfg., pref. (quar.)__._.-.-.-- . Jan. *Holders of ree. Dee. 
FRR I Dnedib nese n ncemce< Holders of ree. Dec. 28a | McCall Corp., new stock (quar.)_._-.-- }Feb. Holders of ree. Jan. 
International Paint (Canada) A & B_._-. Holders of rec. Dec. 12 McGraw Electrie Co., com. a A anes .Jan. Holders of rec. Dee. 
Internat. Paper & Pow.7% pref. (quar Holders of rec. Dee. 264 | McGraw-Hill Publishing, eom quar .)_- Jan. Holders of ree. Dee. 
6% preferred (quar.)-...----.------ Holders of ree. Dec. 264 | McKee (A. G.) & Co. as ies ee . Jan. Holders of ree. Dee. 
Internat. Printing Ink, com. (quar.}.... 1} Holders of rec. Jan. 134 | McKeesport Tin Plate common (quar.)- Jan. Holders of ree. Dee. 
I otras iecangeenenin ane 1} Holders of ree. Jan. 13a nn eS eae .)Jan. Holders of ree. Dec. 
International Salt (quar.}............. 2} Holders of rec. Dee. 16a | McLellan Stores Co., — A&B (qu.) -- Jan. Holders of ree. Dec. 
International Shoe, com. (quar.)_.....- 2} Holders of rec. Dee. di5a | McQuay-Norris Mfg. Ob ES | San. Holders of rec. Dee. 
Preferred (mo ccieichat ditt a deepen entanai 2} Holders of rec. Dee. 15 BEE SEE Jam. 2} Holders of rec. Dec. 
International Sliver, pref. (qu.)-......- 1} Holders of rec. Dec. 12a | Mead Johnson & Co. (quar.)..-.------ Jan. 1/|*Holders of ree. Dec. 
pe” ES Re SS oe Sn i ei STS SSE ea, Jan. 1/*Holders of rec. Dee. 
Amer. oe. rights for ord. reg. sits. _.. . 11}*Holders of rec. Dec. 14 Mercantile Discount pref. A (quar.)_--- Jan. 2)|*Holders of rec. Dec. 
International Text Book.............. . 2} Holders of ree. Dec. Merchants & Miners Transp. (quer... - Dee. 31| Holders of ere. Dec. 
rceceesse tg lst pref. (quar.)....... 2| Holders of rec. Dee. Merck Corp., preferred (quar.).......- Jan. Holders of ree. Dec. 
a Holders of rec. Dec. Mergenthaler Linotype (quar.).-...--- Dee. 31} Holders of ree. Dec. 
Investors Equity, com. (quar.)........ a ee, ee eneewdawewas .|Dee. 31} Holders of ree. Dec. 
_ & eee 1} Holders of ree. Dec. Hg EO ae 4 1|*Holders of rec. Dec. 
$5.50 preferred Ser. B_......-.--.-- 1| Holders of ree. Dee. Common (extra) a * an. 1/*Hoiders of ree. Dec. 
~= Fireman Mfg., common (extra)_-- 3 fe so of rec. Feb. Meta! Textile Corp., com. (qu.) (No. I)_ Jan. 15} Holders of ree. Jan. 
$7 preferred (quar.)_.........-..--- *Holders of'rec. Dec. Participating preferred (extra) ......- -Jan. 15) Holders of rec. Jan. 
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Miscellaneous (Continued). 
Irving Air Chute (quar.).............-. 
Island Creek cat common (quar.)_... 

PUNE GID a 6 oe ceipoccotccces 
Isle wg Acne Copper Co. (quar.).......- 
Jetierson Electric, com. gh Josscoons 
Jewel Fa eommnon le tedsdoouns 

- pe —_ (quar.).... 


eee ee eee neers 


ES a eee eee eee 
Jonas & Naumberg Corp., pref. (quar.)_ 
Jones & Laughlin pref. (quar.) ........- 
Kalamazoo Stores (quar.).......-.-.-.- 

SEE Gh caninntwes ememnmenin 
Kalamazoo Vegetable Parchment (qu.)-- 


Katz Drug Co pref. (quar.)-...-...-... $1 


Kaufmann Dept. Stores, com. (quar.)-_- 
DUGG GOURD). 60+ nandccetcccene 
Kawneer Company (quar.}...........- 
Kaynee Co., com. (quar.)......-..---- 
NI SE dso inns aken-a» tv anchor dhupiensindl 
nd 0 ieee mnmneaesigs 
Kaybee Stores, class A ——? cuendecnas all 
Keith-Albee-Orpheum Corp., pref. (qu.) 
— Isiand Lime & Seepaper: (quar.) -- 


Kent Garage Investing Corp., pref. (au. ) 
Kermath Mfg. (quar.)............-..- 
Kim berly-Clerk Corp., com. (quar.)- ~~~ 
eee 
oy eS 
King Philip Mills (quar.).__.........-_-- 
| RET ES ELS SGN RES Spa 
Kinney (G. R.) Co., Ine., eom. (qu.) --- 
Kirsch Co., preferred (quar.).---.----- 
Knapp-Monarch Co., pref. (quar.)....- 
Koppers Gas & Coke, pref. (quar.).-.-- 
Kraft-Phenix Cheese, com. (quar.)_.-.- 
t= eee eee 
Kresge (8. S.) Co., com. (quar.}__....-- 
A 
Kroger Grocery & Baking, stk. dividend_ 
fe ee 
i” SS 
|” RRR PE eS 


aes 


, Dreferred. 
Liberty Baking Corp., pref. (quar.)__-_- 
Corp. stock dividend 


er bene g Ist pref. (quar.)_.- 
-(quar .) 


Shirt preferred (quar.)_-._- 
Maniseftewitz (B.) Co., com. (in stk.) ain 
Com. oe. in com. stock) (q uar. ss » 
Mfrs. & Merchants Securities com. A(qu) 
Prior preferred (quar.)_._.....-._--- 
Manufacturers Underwriting Corp. (qu.) 


5 aundiipnaiaiené 
Marine Midland Corp. (qu.) (No. + aaa 
Marion Steam Shovel, pref. (quar.)__-_-_- 
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Dec. 21 1929 
‘J FINANCIAL CHRONICLE 3925 
Name of Com Per | When Books Closea, oe 
— pany. Cent. | Payable. Days Inclustoe. Name of Company Per | When Books Closea 
aactre mgesttnmeowe (Conttweet ii . Cont. |Payadie. Days Inelustes. 
Metropolitan _—. a ia} -/ Jan. of Dec Pacific Ameri ® (Continued) . 
Metropolitan Tit ie ee le Ce Looe Of fee Dee. 13. | Pacific American Co. (quar.)..---.---- *50c.|Feb. 1|*Holders 
gicanFecricum comnon causr).---| °8 8h: a6] Haig Of ee. Bec. He | Faorara Mo Me i Saajoons| SBOE (Reb: AsleHaldrs of re: daa 3 
PUN gie i ee Hi . * a a -<--- .Jan. * m “4 
Midiand Steel Products common (quar.) a — Holders of ree. Dec. 31a | Paepcke pn CF. nnmsse canemnecen 16ce. _ s ne of rec. . 31 
Common (extra). Lg [22-1] Holders of reo. Dee. 12 | _ Preferred hoy alban seat. ane #134 |Peb. 15|*Holders of fee. Feb: 8 
a eR Eee 4 ree. Dec. 12 | Page-Hershey Tubes. Lid. com taui- * 7 . . 8 
i nee ES aplaararatae A 2 [Jan. 1] Holders of ree. Dee. 12 | Page Hershey Tubes. Led.. com. (qu.)-. a i thane i 
Gates C.. com. (in com. mk) % jJan. 1) Holders of ree. Dec. 12a a nay MG Si-testeteteteieieteeteiedeieieteted 1% |Ja a olders of rec. Dee. 30 
Midvale Co. (quar.)________- rom. ) Pa — 24| Holders of ree. Nov. 30 Stock 1208. (quar.)...------------- $1 Dec. a — of rec. Dec. 20 
Miigrim (H.) & tag Inc., bit au-- $1.75) an. 1| Holders of rec. Dec. 14 | Paragon Refining, pref. A (quar.)...._. 2 |Dec. 27 rede oS. Das. 27 
by y Ine., pref. (quar.)- o57 ise _ : , meteors of ree. Dec. 10a | Paramount Cab fret A “5 gs weeeee 75c.\Jan. 1| Holders of see. Den, 
iid: bie ae oo Jan. olders of rec. Dec. aa tio Can.” Jan. . Dee. 
Sete erpateees | oie ace Be | a fats ay Sos | Te elmer ere be 
------ ° b rs leet etetetetetetetaad 
eapolls-Honeywell Reg., com... ;| $1.50|Feb. 15| Holders of rec. Deo. 16_ | Parke. Davis & Co. (quar.)-......----- aoe lsen, “siemebane of ton, Des, Se 
Mock. J Judson, Voehringer C 50e.|Feb. 15| Holders of rec. Feb. 4a - 2 of ree. Dec. 23 
Mohawk Carpet M 0. pt. (aa.).| 1% |Jan. 1] Holders of rec. ‘ a of rec. Dec. 23 
= ty he iee.[Dec. 31] Holders of rec. Dee. 10a 14 of rec. Dec. sua 
Cuan A be 4+ pref. (mthiy.}.| 134e.|Jan. 10| Holders of rec. Dec. 3 of rec. Dec. 30a 
oan preferred (monthly) --....-.- i2sgclJan. 10] Holders of rec. Dec. 31 of rec. Mar. 20a 
Monroe Chemical, c (quar.)-.....- Jan. 1'*Holders of ree. Dec. of rec. Mar. 298 
Preferred (quar). .- Sen coeenans 37}4c|Jan. 1 Holders of ree. Dec. tt Iders peel 
Monsanto Chemieal Works on eco nen sous 87 %elJan. 1 Holders of ree. Dec. 14 24| Hol of rec. 1a 
nice a (quar.)-.... a ee 3, Betdes of rec. Dec. 14a : il+Holders of ree. re 
meen od py’ Agere wong ° of rec. 
sins ae cone Go.-3 yeiass A (qu.).|*S).75|Jan. 1 sHolders of ree. Dec. 21 ait metaue of ree. Dee. 13a 
™ Comenent Geumens ee.) Dee. 31}*Holders of rec. Dec. 13 . 31) Hol of rec. Dec. 20a 
Morris Finance, elass A (quar) ‘}Dee. 31|*Holders of rec. Dec. 13 a elton oa a 
Class B (quar.) quer.) Dec. 31}*Holders of rec. Dec. 21 2|*Hol of rec. Dec. 9 
Bond Co. (quar.)- ‘}Dee. 31}*Holders of rec. Dec. 21 ailortutaere of tee, Dea, & 
ao Coalition Mines. as 4 a of ree. Dec. 23 come’ : H iden 3 ree. Dec. 1 
otor Products, com. (quar.) - - ‘lJan. of rec. Dec. 9a | Petrol % ders of rec. Dec. i 
Meusteie Produce trent)... 2 ~— : —— of rec. Dec. 20a Petreipans Rectbens one" tes (No. 1)_| 37346c| Dec. 31 Holden ¢ oy Dec i 
neous Vernon Woodberry Sains pref..| *234 |Dee. 31 a of ree. Dec. 14a Preferrd (extra) (monthly) _-- 1c.\Jan. 11 Holders of rec. ; 
urphy (G. C.) Co.. pref (quar}.....| 2 |Jan. olders of rec. Dec. 14 | Pettibone Mulliken Go. pret. (quar)... e:[Jan. 1] Holders of rec. Dee. 38 
Myers (FE) a" Ring (quar.)...--_-.- - 9 Holders pel ce. on 20 | Phelps Dodge Corp ‘oe (quar }-2_] #13 yan: 1}*Holders 1 a EH 
1 ar Pe a ate 8i| Holders of fe. Dee. 14a | "Eira. Guesiiwus Sitge. Goa} oboe-lwes. sifeticiaes of meet eet a6 
lis dedi till, dn tsicacies . . TE SE PR TG SRN EES oS! . . Ts 0 - % 
Nachmenn Springfield (aust ~~ I| Holders of fee. Bee. 14" | enlngniia Daiey Prog (aaar<-| =i 98s Jom: 2] olde fee. Dee. 30 
Se ten dtc as 2|*Holders of rec. Dec. 17 s) Ine., class A (quar.)--.| 40c. Jan. ae Oe oe ae 
Steck dividend (quar)... al Boden ee tn et ae “| fan @ Beenie oe 
- avtons Jannsn === 1B of rec. Jan. 2a | | Stock dividend —--———--—-------—-- (es. 3) Hottere of ree. Des. ie 
, Com. a0! . 3 Pickwick Corp.. 8% pref. (quart) a SS ee . 
National Beevers common (Git 13| Holders of rec: Bec-eaia | Pie Bakeries ot hn‘ elas A taunt )-----| ‘oe. linm: i] Holaors Of Fee. Dee. to. 
ARN Raia agent ‘ . 16 Preferred } voanee .Jan. 1) Holders ” Dec. 
N he 9) of 4 
ational Candy common (quar ee % : — of rec. Dec. 16 Pierce aa eeet et oe 1% Jan. 1 Holders ot wan Dec. - 
een te | ee See eee ow sel algae 37%e.\Jan. 1| Holders of rec. Dee. 4 
_ ash Credit, com. (quar.)...- : pe of ree. Dec. 12a | Pilot Radio & Tube. class A (quar.).__. *$3  |Jan. 2|*Holders of rec. - = 
m. (3-100th share com. stock)-----| ( ‘ Seon oe tes @ | Bee fe Oe can cei | coon Gee aod 
Preferred (quar.)..-.........-...... 1 Jan. 2} Holders of rec. Dec. 9 Gemma te Glass, com. (quar.)...| *5Uc.|/Dec. 31/*Hol ers of rec. Des. 20 
aaa, 1be.|Jan. 2} Holders of rec. Dec. 9 iM (extra) - ------~---------=- ogi |Dec. 31|*Holders of ree. Dee. 10 
Preferred (3-100ths sh. pref. sort an Jan. 2| Holders of rec. Dec. 9 | Pittsb pene amr nay L eee *1 ({Jan. 2/*Holde Sf rec. Dec. 10 
nies Ca Seater tees seas} an. 2} Holders of rec. Dec. 9 kteburgh Stes! Foundry commen (qu.)/ 225¢.iJan. 15/* = & res, Des. 3 
Class A (extra). ___ (quar.)- on —_ is *Hoi<‘ers of rec. Dee. 30 Prcieraed 3 socecerecceccen none *25c.|\Jan. 15 oHolders oie. 
Class B (annual)_____._............ . ‘Holders of rec. 2. | cin Sais *1% |Jan. rec. Jan. 2 
Class B =~ ea gE nae “ eg 3 “Holders of rec. ree, 4 — Cordage (quar.).----------- 156 Jan. 20 oHolders p+ — Zo oe 
Naonal Dairy Predicts, com (Guar j--| “oe.|Jan. 3) Holders of rec: Dec. 3a Polymet Wit. eo (iat Joao *1%4 |Dec. 20] Holders of rec: Dec. 4 
—- ‘ - Y(qu).| f1 |Jan. 2} Holders of rec. Dec. olymet Mig., new com(pay.incom.stk.)| el . olders of rec. Dec. 20 
Com com. stock (quar.)_.| fl  |}Apr. sare . . 3a | Porto Rican Amer. . Jan. 2) Holders of Dee 
poe ma dpe BRS BY July, 1| Holders of tee. June 3a | Powdrell “age't accumalated dividends) $1 75|san. 10 Holders of f Tee. Dee. 30a 
Soa = owe stock) (quar.).| f1 |Oet. 1| Holders of rec. Sept. 3a lexander, Inc. pref. (qu.) -| *1% |Jan. 2/* eee at tee. Eee ae 
National-Erie Co. Gens A we ec ewe wen ee- *1% iJan. 1/*Holders of rec. Dec P 3 Prairie Oil & Gas (quar.)..-...-.--- 50¢ Dec. Holders of rec. Dec. 18 
Nations) F (quar. )o----- *50c.\Jan. 1|*Holders , . ee 5 - 31) Holders of rec. Nov. 30a 
Netionsl Fiwprecting comson_.- 2 *'lJan. 6| Holders of tee: Dee. 2 Pipe Vike (aust J222222277777"| 750: fDee. 31| Holders of rec. Nov. 30a 
National Grocers, pref__..____- = Jan. 15| Holders of rec. Dec. 31 Pratt & Laat Co. a)... 50c.|Dec. 31) Holders of a oe 
Nat. Indus. Loan Corp.(mthly .) (No. 1) - Dee. 31| Holders of rec. Dec. 21 bert Co. (quar.)....--..-- *31 Wan. 2|*Holders of ree. Nov. 30a 
Nations! lnvestors. 5% % pre oe 2 3 ee eee tox ie | meaner ak eee ees “$1 [Jan. 2|*Holders of rec. Dee. 16 
atio’ Lead, com. ( rS. f--..---- . olders of ree. Dec. 10 Pressed Metals of Amer.. pref. (quar.) .. 6c.jJan. 4] Holders ; 
ferred class B (quar.)...__.------ 1% |Dee. 31} Holders of rec. Dec. 13a | Pressed etals of Amer., pref. (quar.)--| *1% |Jan. 1|*Hi of ses. Des. th 
National Licorice, pref. sb 1% |Feb. 1| Holders of rec. Jan. 17 Steel Car, pref. (quar.) email 1% ‘olders of rec. Dee. 12 
National Recording of. (quar). ------ 134 |Dee. 31| Holders of rec. Dec. 16 | _ Sinking fund tier one Jan. "7 ialaecs of ben. Des 3a 
x Convertible and managers she. (extra)| $0e.|Dee. 31| Holders of ree. Dec. 20 Procter & Gamble Con pret, (atsi) | 3° |yan. 15| Holders of tee. Dee. 24 
ae ae ining a, +e 2, [a2 1] Holders of rec. Dec.d13 ae com. (quar.}...-.----- ‘50c.Jan. 1! Hold of ree. Dec. 244 
National Sandard Ge. (a _ seesicsaae e "10 wocccee *Holders of rec. Nov. 30 Preferred (quar.)--.--------------- 1% |Jan. 1 Holders af coe. Dee. See 
sam. ae sete 275e.|Jan. 2|*Holders of rec. Dec. 20 By oh g = sy 18selJan. 1| Holders of rec. Dee. 24a 
|Jan. ders of rec. Dec. 20 on ------| } . ; Dee. 
50e.|Jan. 2| Holders of ree. Dec. 20 He preferred pened soeecrerenenene- is Jan. 2 Holders of ree. Dee. 10 
$2" Deo. 24 ee se Ee cualer Oats com stom Catia J2222222_|*81__ |Jan. 18|*Hlolders of ree. Dee. 31. 
Dec. 31} Holders of ree. Dec. uar. *1% |Feb. . 31 
iis 8 ies oe Bee Bs | Seeger ee | Se emerge Ee 
gee sam: 1) Hola Se. Soe | Lee aaa: eas | Geer & aameates ae 
ee © WR ememee Pesiaetie ace tik A Reece Folding Machine (quar.)..------| _ 5¢.|Jan. a oo of rec. Dec. 16 
ap oon he mmom (qu.)..| 62%e|Jan. 2| Holders of rec. Dec. 14 1 Shoe, pref. (quar.)..----------- *1% |Jan. of res. Des. 16 
Nest. ak os 24e|Jan. 2| Holders of rec. Dec. 14a | Reliable Stores (quar) (in stock) * an. 2|*Holders of ree. Dec. 21 
Carperation, dst pref (quar). y. . ° of ree. Dec. 19a | Reliance Mfg. Mino amen e14% |\Jan. 1|*Holders of rec. Dec. 
Nelson (Herman) Co. (quar)...-.---- 31%4|Jan. _l/*Holders of rec. Dee. 16 SS ee Jan. il*Holders of ree. Dee. 19 
Newberry (J. J. ay (quar j----] | 75e-|Dee. 31 Holders of ree. Dee. 13a | Remington- tg. Gtamition. ©.) (ar) $i \Jan. 1} Holders of ree. Dee. 15 
Newberry (J.J) Reaity, pret-a (quar). 27sclJan. 1|*Holders of rec. Dec. 16 : (special).--|  50c.\Jan. 1| Holders of sen. Des. 16 
Pre: ; y. pref. A (quar.)-| *1% |Feb. 1|*Holders of rec. Jan. 16 ee, ge yer )-------------- 1% |Jan. 1| Holders , ag _ Le 
: i}*Holders of tec: Jan: 16 aes wena (quar) -——-- =e J, aa: 1| Holgers of ree. Dee. 7a 
olders . Dec. Cer sae grat. -- - 1)/*Holders of ree. 7 
perenne’ (quar) + 81) Holders of ree. Dec. 20s nae heanes Cap exnaee S Gener} <2. “Sor 1|*Elolders of tes. Des. 7 
juras Beverto Min (special) - olders of rec. Jan. 15 | Republic Brass class A (quar.).------_- 20c.|Jan. 2° Holders of rec. Dec 
Now York Bavesters & st pref. _- - F 28| Holders of rec. Dec. 18 Trotemed Gpeer vie Tampere $1 jJan. 1 Holders of rec ae oe 
. ¥Y. Petroleum Royalty (quar ” Tarai *25e a 15 es of rec. Jan. 6 Republic Investing oref. ye ea 1% |Feb. 1 Holders of rec. Jan. = 
N.Y. Beate ebay = yatta Tyee 2|sHolders of rec. Dec. 18 Republic Investing pref (ait Rat ix len. sf eolaere of rec. Dec. 14” 
Transit (quar.)....----- 40¢e olders of rec. Dec. 26 Republic 8 oreo an. 2! Holders of ° i 
et gee ree \JjJan. 15} Holders of rec. Dec. 27 upply (quar.)-------------- *75c.|Jan. 15|*Holders pes. Des. ids 
sneer Wich Sinuanuseniion. anes. Gunes) -10¢-|Jan. 15] Holders of rec. Dec. 27 pwned ie pivcengosoaesoccutese wwe *75¢.|Apr. 15|*Holders ot ee 
Nichols Copper Co. class yy ae oma Des. Seuaaes & se8. Des. Ts eT ors rn #750 |July 15|*Holders of rec. july 1 
‘0! I dene . olders of rec. "90 | Revere Copper & Brass class A (quar.) _- *75¢./Oct. * :. 
ie parts Indira Cnar)-s---|_ 760 Jan. 1/tfoldee of re. Dee. Ravers Cops & Bra cas'A Gaas—-] st," mn. “ a] Holders of fe: Des. 10 
---- 5 elders of res, Dee. 30 | Reynolds Investing $6 pret_........--- ‘ 3 2 
jiagamn Share Corp. commen (eutt.) cage DEE OE BR + gay b+ Jan, 1| Holders of ree. Deo. 1a 
N °Mines, Led —......... : ; oaidieds oe coe Nov. 30a Common and common B (quar.) 7 
Noranda nes (quar.) (No. 1) r+ : oe of ous. Dec.#31 | Richfield Oli, preferred (quar.) ..------ 43% Jan. 2) Holders of ree. Dec. 186 
je —_ — YP — Ace) sate. scan. SaleMheniaes af tan, ok 2 nae tee Cream Co., common (extra) _-- sabe. rev. ’ Mae a = _ 4 
North Central Texas Of) pref quar \% |\Jan. 2}*Holders of ree. Dee. 10 en ros. common (quar.)_...---- 75c \Jan. 11 Holders oo lan. 16 
North ern Pp. Mills ° (quar.).-- PA, Jan. 2| Holders of rec. Dec. 10 ——e. Co. common..-.--------- *55c.\Jan 2} *Holde! of a Dee. 20 
Ni Pipe Line n (quar.)-.. 50e. Dec. 31 *Holders of rec r 15 Rio ferred (quar.) OC PRS SPADE SORES *1% an. 2 *Ho! ~ — Dee. 14 
orthern Pipe Line_- ere Cee . Dec. Grand : ders of rec. : 
Northlend Greyhound Lines (No. 1) ____ , al Jan. 2) Holders of rec. Dec. 16 | Ritter an Sg ag At nears : ‘ (r) || Hold. of ree. Jan, 8 1930 
Northwest Bancorp gt ag) 2 eee a ave. 1|¢Hokders of rec. Dee. 20 ha a com. (quar.)-..--- yy Jan. 1| Holders of rec. Dec. 24a 
Novadel-Age ae Wane eam enieee 4 “B Ppas. Si emeaaes & Tee, Dee. 24 Rockaway Point Devsiobtieat bret. (ai) si c6|Jan. 2] Holders of ree. Dee. 15° 
¢ 1 a aa ae setae *1% 13 . 0 of rec. Dec. 20 | Ross Gear & Tool. common (quar)... $1 Dec. 16) Ho! of ree. Dee. 
ferred (quar.)._-.-.----..------ an. 1|*Holders of rec. Dec. 30 | Ross Gear & Tool. common (quar.).--- 75¢e.\Jan. 1| 14 
a “0c. : ‘ Roth Packi . olders of rec. Dec. 
Ogilvie Flour Mills, com. (quar.)------- "20¢ |Dee. 31|*Holders of ree. Dec. 20 | Royal Baking Powder, So anaes +60e_|Jan. 1}*Holders of ree. Dec. 20 
Ohio Leather, 1st pref. (quar.) - - os (Gan 2| Holders of rec. Dec. 20 Preferred (quar ones Ot ie a — om = 13a 
Second preferred (quar.)_.____------ e an. 1\*Holders of rec. Dec. 20 | Safety Car Heating & Lighting (quar.)-- 1% [Jan. 2! Hol of ree. 4 
Ohio Seamless Tube pref. (quar.)------- 1% |Jan. l*Holders of ree. Dee. 20 fety Car Heating & Lighting (quarj__| *2°* [Dec. 23]*Holders of ree. Dee. 13° 
Oliver Farm Equip. com t (quar). % jJan. 2/ Dec. 14 to Jan. 1 Safeway Stores, Inc. | sommnen (quar)... *2 Dec. 23|*Holders of rec. Dee. H 
Olkver Unmed Wiese, ine. ci, B -| si Solsam. 1| Holders of ree. Dec. loa | 7% reterred (quar) orl. Pe 2 a. Dee. iia 
ensaneoun P a oO dace nw neo ooo - > 
Saaies Oopeestion Sets Geer 1 3 ion. 2|+Holders of tee Det. ie | Te peveved Wawie.).--—------—---- ce 5 oe ee 
fons. ieeted an. Holders of rec. Dec. 13a UaP.) ~~ ~~~ -----------9@ *40c.\Jan. 1/*Holders , 
Creal pre. (quar) enonn-—- [Jan 3} Holders of rec. Dee. 2” | Sangnmo Ble. com 7S agama “ide [ian: \7Holder of tee. Dee. 18 
Elevator, { fea $1.5015 i ° . Preferred ( ee "| “ ~ of rec. Dec. 10 
Preferred (quar.) Bint See an. 5| Holders of rec. Dec. 314 Sav: wong gag 9 packet rch 7a tata *1% Jan. I iders of rec 4 
Otks Death oe. alee 222222222] eB Sfelsan. '3| Hokers of tee. Des. 196 Gevage Arms Corp. 34 Dest. (quar) —-<-Laysiclinn: 2 “Holders of fee. Feb. 1 
Preferred ( Se: package fs, an. 1} Holders of rec. Dec. 19a Preferred (quar ) Sons Co. cl. A (qu.).|*3754c|Jan. 2|*Holders of ree Dec. 25 
"3 : pee Reeser om 1} Holders of ree. Dee. 19a | Schletter & Zander. com. (quar.)-.---- *1% \Jan. 2|*Holders of ree. Dee. 15 
OQuingtiess sareayating pets : 3} Holders of rec. Dec. 14 yi eae eenaersn iti cicieenos cre Dee. 16 
a) he 12 NIE RRR AR AE ER c 3 * ders 4 . 
Common (payable in common stock). {5  |Jan. 1) Holders of rec. Dee. 16a pases Geet) -------——--————-- *81 4e|Fed. 15 “Holders of fee. Jan. 31 
non . olders of rec. Dec. 16 | Schoe 7. pe os. ins peel, Gouae3. c{May 15|*Holders of ree. Apr. 
meman (J.), Inc., Ist pref. (quar.).[ 1% |Jan. | Holders of rec. Dec. is 





















































E [Vou. 129. 
FINANCIAL POE iene 
3926 ie Payable. Das See, 
Books Closed, ame of Company. 7 
Per Days Inclustee. . 
Name of Company. Cent, | Payable. ee te — Bidg., Chicago— *$1.50\Jan. 15 “Holders of rec. — * 
12a | Twenty Wac Risin anced iv manate inset “ |Dee. 31] Dee. ~~ =. 1 
ous (Continued). . 2} Holders of rec. Dec. Preferred (quar.)---- ne., pref...| 3 : Dec. i to Jan. 
putte Retail neores, pref. EE )onnee 35e Dee. 31 Holders “ oak seg iva $64 Herth Bay Shove a7 4 otitis HERA : — . Dec. 21 to Dec. 3 
a See eee me ee on ‘Dec Holders . , Wes — , Dec. 21 Dec. 
Scott cane ‘guoaade is comma stock) - {i Jan. ” *Holders of rec. Dec. 16 ties & Co. 8% pre 2 AS ae 3% |Jan. 2 “ a 
ee : D 744% preferred. Fisher Co.— Dec olders of rec. Dec. 13 
pected onl fr Dry Goods Jan. 2 pa ean . ra Dec. 31 Underwood canee ea ae ra Dec. HH Holders = rec. — = 
ea Jan. 2] Holders o : i Common RE 3 Holders of rec. . 
ee ear na enncrornes=s : on Holders of rec. pray ian | | Seemeied —- meer ie “Js — Holders of rec. oo 
Gears, Roebuck & Co. stock div. (quar. el |May H Holders of ree. Dec. 14 Union Canine & Carbon (quar.).------ *80c.|Jan. 2|*Holders > a. — 23 
end (quar.).-.---------- jJan. 0 ty 14 0 kt ree : 31|*Holders o : 
Stock dividend = com. A. (qu.).| 50¢ 2| Holders of rec. Dec. Commerce Co. (q --| %25¢.|Dec. f rec. Dec. 23 
Jan. 14 | Union (quar.)..---- Dec. 31|*Holders o 
me iperattaagc Ln 2| Holders of rec. Dee. Union Twist Drill, com. --| *1% |Dee. of ree. Dee. 20 
. )---- 5e.|Jan. Stes oo eee . 1| Holders Dec 
Becond preferred (aire, pret (au)..| $1.26|3en. 31|*Holders of ree. Dec. 15 unit Corporation. pref. port, pref. (au.) "sean: 1 “Holders of tes. tom: 10° 
tors 1.)| *1% |Dee. ° Dec. 17 1 : Transport, - WS) Feb. 1|*Ho . 12a 
Second National Lnves pref. (qu.) % *Holders of rec. ited Aircraft & aonal See of rec. Dec. 1 
Candy Shops, *$5 |Dec. 24 . 15a | Un i deeaeidie . 1) Holders 
Gooere ong nd General, com. ert $1375 Jan. 2) Holders of rec. — 18 | United Biscuit eaiaon tena 3 ie AS ie — 1°30| Holders of rec. Dec. a 
Pete eg tries $544 prior stock (qu 1% |Jan. 1) Holders of rec. Dec. 16 | United Carbon co f. (quar.)..--------- 6 Jan. 2| Holders of ree. Dec. 
Selected ey Sons Co. pref. (quar.) - 65e Jan. 1] Holders of rec. i, 13 Participating pre ges: ee 1% Dec. 23|*Holders of rec. Dec. 16 
fae Stations, Ltd., Can., cl. A (qu.)- *25¢.|Dec. 23|*Holders of rec. * 31 | United ae ee Po * ge com. (extra)| *30c. ; 30 
Seth Thomas Clock — — | 7 ad of ree. Dec. 20a roo Deluners Coss. f k) (f) |Jan. 2 Holders 3 ree. Dec. 4a 
ing, pref. )--- "| -25e.JJan. F . 20 m . Stock) - ----- Jan. 2| Ho : 
Shaffer Oil & Refini . (quar.)...- 1|*Holders of rec. Dec Com. (1-17th share 0 rte $1 rs of rec. Dec. 20 
ee ee Oeintion (quat.) gine er Poy omy 1)*Holders of rec. Dee. Z United Fruit (quar.) _----- A (quar.)----|*87 }4c|Jan. i “Holders of rec. Des. 20 
Shawmut Assoc F pe Sree le ae *Holders of rec. Dec. Vee, Ga OO dons *$1.50|Jan. olders of rec. Dec. 20¢ 
Sheffield Steel, yable in oot. stock) ~~~. 4 “ Jan. 1|*Holders of ree. Dee. be |. Preferred B whe 616% 04. tou)..| 196 jen. 3i|*Holders of ree. Dec. 16 
Common (pay: lS TI ;. 31] Holders of rec. Dec. United Piece Dye Wks. pref. (qu.)..|*87 44 F Holders of rec. Dec. 20 
Preferred 1 Corp. com, (quar) ----- lien 3 es oe ee Dee oF | ees tems ae Sugar, pref. (qu. 3 ee 3) Bae oe rec. Dec. 17 
ge ge ie gy 5 mata 1% |Jan. f rec. Dec. 14 Securities, Ltd. pref. (qu.)------ 2%e\Jan. 6| Ho Dec. 17 
mie Williams Go, Canada com.(qu}| 40¢.|Dec. 31| Holders of ree. Dec. a. | Oot Gee Machinery, oams. (gant...) © esigan, oil Hate ee 27 
Sherwin- GRE. OBETIG, 4 7 % 31| Holders of rec. Dec. Preferred (quar.) .-...------ ( No. 1). 25c.| Dec. *Holders of rec. Dec. 
eeenes Speer gennersacensoe= _ _2|*Holders of rec. Nov. 22 United Thrift Plan com. A (qu.) puede Piirg oe rec. Dec. 20 
nanias Bearden Pub. Gael... |Jan. 15] Holders of rec. Dec. 144 U. 8. Bobbin & Shuttle common (quar.).| °75e.|Dec. 31/°Ho f rec. Dec. 31a 
° x eee SS Holders of rec. 
eS ccs Oil (quar.)------- to 31|*Holders of rec. Dec. 10 Preferred (quar.)-..-.----- (qu.)} 50c./Jan. 20 Holders of rec. Dec. 31a 
Sinclair Consolidate GES occwabas *2% |Dec. 31|*Holders of rec. Dec. 10 U. 8. Cast Iron Pipe & Fdy., com., “| 30c.|Jan. 20 Rn of ree. Dec. 20 
Singer } sages esana tes 5 TRS PERIE *3% = 2| Holders of rec. Dec. 20a First & second pref. at Nd *50c.|Jan. 2 *Holders of rec. Dec. 20 
we =e enn ne nnn ma ft. (quar.)| 1% |Jan. ers of rec. Dec. 20a . Cold Storage, common (quar. ~~ 1] *50e. Jan. 2 Dec. 20 
slows sheftcid Steel & WE Uar.).-.-o- ba ye . . Pye mein of rec. Des. ’ ” Se ee snoncnonenon ae *1% |Jan. H ‘fae po rec. Dee. 138 
Southern Pipe Line. -——--« a le i --| *25e.|Jan. 15 Holders of ree. Dee. 14 U. 8. Distributing new pret =222=222~ 2oe\Jan. 2{ Holders oe aoe oe 
adi (cei pkcmatear £ .|Dec. 30|*Ho 14 B (quar.)_---- y 2| Holders of rec. ’ 
Southland Royalty a bdoceannichs red 30| *Holders of rec. Dec. U. 8. Foil, common A & -1 1% |Jan. 2). iders of rec. Dec. 14 
South Penn Oil (quar. BEE PTR A *12% | Dec. 2| Holders of rec. Dec. 10a Preferred (quar. Beeteemererossooon *40c.|Dec. 31)*Ho rs of ree. Dee. 14 
rang TRIAD hacer (quar.)-..- 2 to 2| Holders of rec. ay = U.8. Gypsum common ee SEN sania *1% | Dec. 3 ty aa of rec. Dec. 10a 
“Set Geen *1% |Jan. 1/¢Holders of reo. Deo. 10 Preferred (quar. pak uns... am Jan. 2|*Holders of ree. Dee. 20 
Preferre Proguete, pret. (quar.)) “1% |dam. 1/chosders of res. —osiga fee ee Oe. (GENE) ..--.- a tan, 1i¢ehethee of oon, Gee, 2A 
pee tate Be Engineering, pref. — $1 |Dec. 31 — 2 nn Dec. 28a | U. 3. Playing Card (auar) ae FCS - an 1|*Holders of rec. — Ar 
Lines (quar.)----- Jan. 15) Holders : 14a | UL 8. y LORE I ’ * 2/*Holders of rec. Jec. 
South West Pa. wr 0s., com. (quar.).| 50c. ee eee eee eel eee *37 M4oc)|Jan. lders of rec. Nov. 30a 
Spang, Chaitant & Co. ine., pt. cau).-| 1% |Jan. c ae eae toe ss | wo pene ieee tomes At TDes, sel Hotders of see, Boy. See 
Spang, Chalfant & Ge, commen (quar.). 25c.| Dec. 31 Holders of rec. Dec. 15 U.S. Steel Corp., com. (quar.) 1 eae acca eames. Dec. 30 Holders of rec. Dec. 16a 
Sparks-Withington com (quar.) bbonew 75c.|Dee. 31{ Holders of rec. Dec. 7 Common (€XtFa) nanan $1 Jan. 2 Holders of rec. Dec. 16a 
Sparta Foundry Co., (Lise it pt 50c.| Dec. Holders of rec. Dec. 3 . 8. Tobacco common pereeshenee 1% |Jan. 2 - rec. Dec. 27 
Gommon (payabie in comin stoek)-| 726° |Jan. 15| Holder of fee. Deo. at | | Proteed quar) gos neg coo nooa 1 | 2n2-0-] Holders of ree: Dee: 20 
)---------- : 2|*Holders o , United y (monthly)--| 1 | ------ Holders of rec. : 
ee eee eee oo *$3 = | Jan. to Mar. 20 Jopoamsncemmnstnidees UE tile mcxcone 0 * 204 
B Sects Eas | Se le te ge Re | Seerestar eas 4 ba sae ee 
St. Joseph . eg aa ° 20| June 10 to June Universal Pictures Ist pref. ra a *50c.|Jan. of rec. Dec. 13a 
NT ites nea eee SRL 50c .| June 10 to June 20 rsal Products (quar.)......-+---- $4 |Dec. 31] Holders ’ Dee. 134 
a aa as eee 25c.|June = Gens, 10 to Sept.21 Sak Ceman (quar.)--..------.------ $4 Dec. 31) Holders < a4 Dec. 18 
Benes tennawebaacsn PRA FIRSTS Soe taeee oe Sept.10 to song es Mi ear abanetnaeeteneennen 2 Jan. Ly rec. Dec. 20 
Aa gS RIN B0e_|Dee. 20} Dec. 10 to ‘Dee. 20 | Valvoline eT redder tis |Jam, “1|*Holders of ree. Dee. 21 
Aare = ata. ‘ ’ 20] Dec. ; Vanadium Allo ef. (quar.)...._. i 
eat Cs eGR RR po ee 30| Holders of rec. Dec. = Van Camp Packing, pref. (quar.) 2|*Holders of rec. Dec. 18 
st, 1. Rocky Sin. & Pac Go., coin. (@ii)| 06 }Dee. 30] Holders of ree. Dee. 13" | Van de N Bakers (qUar.)_------c-a---- “oe Jan. i|*Holders of tec. Dec: 21 
ae Se papa 2| Holders o . ‘ Dutch Ba sae ms SERS ' ‘ *Holders of rec. . 
Preferred (quar.) - - f.(qu.).--| 1% |Jan. of rec. Dec. 10 len Corp. class A (quar. *50c.|Jan. 2 Mar. 15 
+» Dref. (qu. Jan. 2| Holders © ie oe 1|*Holders of rec. Mar 
Bt. Maurice Valley Se (quar.)...| . 25¢ 2) Holders of rec. Dec. Vogt Mfg. (quar.)......-.--- *50c.|Apr. of rec. Dec. 16 
St. Regis Paper, new co ete 1% Jan. Iders of rec. Dec. 6a rl 50c.|Jan. 2| Holders Jan. 9a 
Cf TR c\Jan. 2| Holde Dec. 6a - 4 Gir an ea eS RI F Holders otf rec. 
Me com. (qu.)---------- hy Jan. 2| Holders p ot Dec. 16a | Vortex ee err conn ae 1% — = Holders of rec. jan. = 
ne rp, al Topcens coms (qu.)} , 25¢. on > *Holders of ree. Dec. A ""premeeved (ace’t accum. divs.) 1% |Jan. 20 Holders of ree. Jan. 9a 
ay, ~~ ~- > peasanlinpemeresainaan *3%4 |Jan 2|*Holders of rec. Dec. Preferred A (quar.)--.--. ---- Jan. 20) Ho f rec. Dec. 19 
Preferred ------------.--.- ee oo *8 Jan of rec. Dec. 15 (ace’t accum divs.) icsicnnata chia *1% Jan. 2|*Holders 0 | 
f. (annual) -. * Jan. 2|*Holders 27 9, ange Bo gg pyle *Holders of rec. Dec 
fouled teed ont tees. 15| Holders of rec. Jan. Wahl Co., pref. (quar.) --.---- *60c.)Dec. 21 of rec. Dee. 14 
Standard Dredging pref. ft. (qu.) ---| $1.375) Feb. 17 to Dec. 30 Agricultural Corp-.---------- *35c.|Dec. 30|*Holders Dec. 20a 
Corp., pref. Ps Dec. 31| Dec. 30 Waialua { MEBRESESE 2| Holders of rec. 
Standard Investing cky) (quar.)--.-_-- 40c. 31| Dec. 17 to Dec. Waitt & Bond, class B (quar 37 4c| Jan. Dec. 20 
_ @ " ’ % Rape iders of rec. 

Standard Oil ee ene ‘tone Jan. 3] Totter Of tee. Des. 18 | Waldorf ay 5 imanathaedanaanmtee a 7 ee rec. Dee. 20 
sameek GA siiaan’ com. (quar.)....- 1% |Jan. 2| Holders of rec. Dec. 16 Preferred (quar.)_...- Saami *1% jJan. 31| Holders of rec. Dec. 20 
pone ef Textile Products, pref. A (qu.) 1% an. 2| Holders pe oo see. 7 Wea oe Rd tae alae eR rw Jan. 2| Holders of rec. Dec. |S 

me oy gee oo-e-- -- . 1|*Holders 0 21a | Walwort juar.)-.---- Holders of rec. Dec. 
Preferred B (quar.)- eee *43 4) Feb 30] Holders of rec. Dec. 21a Ward Baking Corp., pref. (quar.) -- 50c.|Jan. 15) Ho f rec. Dec. 31a 
Stanley Works, com. (q (quar.) occece 50c.)Dec. 30] Holders of rec. Dec. 21a W: r Co., com. (quar ) Seren at anor ge tre 50c.| Jan. 15 Holders - rec. Dec. 20a 
Starrett (L. 8.) Co., com. (quar.)------ ost tn, Gelemeaaees ah oe’ Se. Si Common (extra) ---.-....- naan 2 2 ooo oo 
Common coy ae ONE *134 |Dec. 30 *Holders of rec. Dec. 16 Secleued CE bccn enn ccdnnsmitl 50c.\Jan. 2) Holders of rec. ‘a 16a 
we neeccenne ° f rec. Dec. 
Preferred (quar.) rage (quar.)........ *$2.50 Dec. + Holders of rec. Jan. 7 -Quinlan Co., com. (quar.)..... 2 Jan. 2) Holders ps Dec. 16a 
State Title & Devcon gy ob vieuane 43%c. Feb. of rec Jan. 7 Warner: com. (quar.) @ © S2e2GSee2 1 Jan. 2 Holders of rec. 16a 
nary Feb. 1] Holders 20 en Beene: Wee tno so nawonns Holders of rec. Dec. 
eee ee eee). ne 1|*Holders of rec. Dec. Common (extra) -.-.--.---.- 75e.|Jan. 2 f rec. Dec. 16 
Pine ag ede SUE eT a an. eit mea ante Jan. 2| Holders of rec. tae 
Truck pref. (quar.)___ Paced ca seh nonh  eataal 87 Ke. of rec. Dec. 
Sooner area Corp.— tock) e2 Feb. 15 ny “ —_ ~~ Ay omen | ae See cass (No.1). anne — ; aan of rec. Dec. 15 
in stock) -.--...- Jan. 1)*Holde ’ Dee. Warren Fo )----- = 
New $10 par stock ( ( ) Mine A *43% f rec. Dec. 15 tors common (quar 15 
. . (quar.)_- Jan. 1|*Holders o 18 Waukesha Moto’ — Holders of rec. Nov. 
we A phate alt Iders of rec. Dec. 184 ck Pulp & Paper (quar. 23c. Jan. 2) Ho Dec. 20a 
NO ee 2 Jan. 15| Holde . 16 ee Holders of rec. . 
scone & Webster Ine. com (qu) (No. i)| 37%e[an 1|*Holders of ree: Dee. 15 Webster Fisenlohr, tne, pref. (au.)---- +o0c.|Jan. 1|*Holders of rec. Des. 20 
Strawbridge & Clothier 7% pr (au). ‘Hoe |Dec. 21|*Holdere of tes, Dee, | Woda tininacmmennanata TO oT Geddes ot on Tee: tae 
Brat 3.08; GR in aaz-| Sea Jan a toe aD | Ea capes “I Jan: 6/*Holders of Feo. Des: 20 
pe rary « evn mie 0 lla aera 1 am.  1)*Hebdets of tev. Dee. yest Coast Oil pref. (quar.)---.--.---- Ss Ee. soe & Dec. 26 
Seenves Saminety (anes f. (quar.)-.--- NE «a i|*Holders of rec. Dec. 23. | West Electric Co., common (quar.) - - $1 |Dec. 31) Holders of mae. den. 31 
Sunshine Biscuits, 1st rood el. A (qu.)_.|*27 Ke|Jan 2|*Holders of rec. Dec. 14 Western RD os antec hi as emp ata tues ee 50c.|Feb. 2| Holders of rec. 21 
Common (spe (qu.)_| 50e. lders of rec. Dec. 
Superior Portland agree (quar.)..._- *20c.|Jan 2|*Holders of rec. Dec. 14 Vestern Tablet & Stationery com. (q 1% |Jan. 1] Ho t Dec. 20 
Supertest Petroleum, So Ree eee *20c. Jan *Holders of rec. Dec. 14 Wes f d (quar.) wee ee ee ee ee ee ee eee 1% Jan. 15 Holders of rec. Dee 14a 
eee ee "2 $20c.|Jan. 2/* f rec. Dec. 14 Preferre Ltd. (Canada), pf.(qu) 2| Holders of rec. Dec. 14a 
Se a a Holders of re Western Grocers, )| 1% |Jan. of rec. Dec. 
pe ne ot ert aa ate *20c.jJan. 2 f rec. Dec. 14 Invest. part. pf. (qu. Jan. 2| Holders 31a 
--------------- 2|*Holders of re rn Reserve Inv .)-| 1% |Jan. f rec. Dec. 
Ordinary £ ies AERO TORE. woe 3 i’ ae 6 | wo » hey ap ae $1.25|Jan. 15| Holders of ree. Dec. ia 
1] Dec. : Westinghouse Elec. *° Gump FS an. of rec. Dec. 
oe Sf eee ee Dec. 27} Holders 
9| Holders of ree. Dee. 10 Maa... ‘30e.|Jan. 2] Holders of ree. — 
2|*Holders of red. — 2 rowed dy Inc. (quar.)-.--------- 80c.|Jan. 2] Holders of ree. Dee. 
1|*Holders of rec. Jan. Pedial....w 2. nc ecewncconcceccene ders Dec. 19a 
1)*Holders of rec. Jan. is oS 1 Instrument, -| 25¢e.\Jan. 2 Holders of ree. Dee. 194 
: 1|*Holders of rec. Jan. 5 Common (quar.) (No. 1)...---- --""| 50c.|Jan. 3 by anne of rec. Dec. 16 
75e.JJan. 1) Holders of rec. Dec. a | Clase A 5 tno) Ree | [sen | Seite at ee. Den. Me 
Texas C Soiperaiog aoa 6234 = * Holders of rec. Dec. 20a West Point Mig. eoceacawscraaegree loa Jan. 1| Holders . = — 20 
Tunas Foaitio Cos uar.) (No. 1)---- ‘\Jan. 1| Holders of rec. Dee. 108 rk Radio Stores, com. (quar.)..-- *25e. |Jan. 1|*Holders Dec. 31 
Sales Peaest Caveniens Corp, con...| i [sen, eda he ae | Cee ee ee ee) “Sie een. 20s af a0. Dee. 
thane RO Ce. heen S0e|Feb. 1] Hotders of foc, Jen: aa0 be mg Oil & Refg. (quar.)--.----- 50c.|Dec. 31| Holders of rec. Dec. 12 
eo: oe Se. ey) -----~ 30c.|Feb. 5. Holders of rec. Feb. 21a | White Eagle ‘Gah PS 5|Dec. 31| Holders of rec. * 208 
Dp a te & hite Motor (quar.) - - Scoot Gar of rec, Dec. 
He weed Re LS A AOS RTA — d2} Holders of rec. Dec. = vie Motor Securities pref. = ae 75e.\Jan. 2 oreo of rec. Dec. 20a 
cheunenn Products class A&B (quar.) -- 30c [Jan d2 Holders of ree. a 30 | White mon Mineral Springs, com. \qu.)- $1 Jan. 2 Seaton <2 ie. See. 20 
Tk Sana RS o : extra) ----------------- 3 ay 
cn oon gl 0 de teats *134 |Mar. 1 oo 4 ~4 of rec. Dec. 10 Common NS i vig eo Jan. 2| Holders of rec. 20 
wri ME ahylenant arent aman $1.50)Jan. 1] Holders Dec. 11 | all penne yn i ment 3% . Holders of rec. Dec. 
Thompeon 8p Starrett Go., Tne. pea. an.) |87}¢0-lZan. 1] Holders of rea. Deo. oe |  Geeene bameesd Sao... ---- se2uelsan. 2 *Holders of ree. Dec. 15, 
Thom pso Oil, pret. (quar.)-. . 31] Holders of rec. Dec. 9a Star Refining (quar.)----------- 624c|Dec. 31] Ho Dec. 204 
Tide-Water Assoc. (peepee 20c.|Dec. *Holders of rec. Dec. 20 | White hb Corp., class A (quar.)----- 50c.|Dec. 31] Holders of rec. a oe 
Tile eee Om Same. See. sccm *50c.|Jan. 1 Holders of ree: Dee. 20a | Wiloox Rien Corp... class A (Gat )----- 10c.|Feb. 15| Holders of rec. Dee. 16 
Time-O-Stat Controls, el. Oe elope 15e.jJan. 2 a of rec. Dec. 20a Class B (quar : ey Moar common (qu.) -- 2 |Jan. 2| Holders of rec. * 160 
Eee eee CRT =--o-- 5c.|Jan. 2] Ho ae. | ee ee Saeenee CO) ~< 30| Holders of rec. Dec. 
“oo ane epee eee *20¢. Dee. 24 *Holders of ms. Lcwades: wereterred an as caeaed (quar.).- Hy m* 2| Holders of oy Dee. 
. we ee shed ys-Overland Co. sei Dec. 
ee Ganewenncee 75e\Jan. 2 Holders of fee, Des. 19 | Wika won a... ‘S0e\Jan. 1| Holders of tec. Dee. | 
vate y (quar.).......... 3 . 2] Holders @ ilson & Co., Inc., - , Ae . f rec. Dec. 
Torrington ne Sa newonnene ite joe "ae | Wien & Lavedl Gedare clams a (mer =] ise [an 2|*Holders of ree. Dee. 13 
Trt Continental Gorp. pref. (aust )—~~-- 6234c|Jan. 2| Holders of rec. pee. 3 atone ey Hay enna cise|Jan. 3/*Holders of rec. Dec. 13 
create taleies weal tess ee a aoe oe het ~~~ mpabehpssubrisesatin Nee EEE i“ te 7 wea Des. lis 
Furnace, . ener 5 °o : ane yyy oe” Re ‘ f rec. . 
abeaerwy "very ef (quar.)------------- aon —_ 6} Holders of rec. Jan. Pv Wood (Alan) Steel, pref. sag (qu.)| *50c.|Jan. 1 Ms <i as cae, ee. Oh 
Truscon ” es le eh ee 15] Holders of rec. Dec. tf & Edwards, Inc., ¢ _| *$1.25|Dec. 31 
saan Tanueed, cake Geers 2 |Jan: 15| Holders of fee. Dee. 31 Worcester Salt.r---0-nnsc-seennenon- 
—_ (extra).......--------+---- ix |Jam: 18] Holders of ree. Dec. 31 
Preferred (quar.) --------------- 
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Per When Books Closed, 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 

Worthington Puuiy & Mach., pf. A (qu.)} 1% |Jan. 2] Holders of rec. Dec. 10a 
Pref. A (acct. accum. dividends Danses hi% |Jan. 2) Holders of rec. Dec. 10a 
pte em ae 2 ERE Ree 1% |Jan. 2] Holders of rec. Dec. 10a 
ferred B (acct. Ag divs.)_...| hl% |Jan 2] Holders of rec. Dec. 10a 
wrigiey ( (Wm.) Jr., Co. (monthly)... 25c.|Jan. 2} Holders of rec. Dec. 20a 
Piecke nd cabensdbibh ides 25ce.|Feb. 1] Holders of rec. Jan. 20¢ 

Monthly Mie banthecbiininntamimene 50c.|Mar. 1| Holders of rec. Feb. 20a 
DT iMbesibehenshaadidauhhugee 25c./Apr. 1| Holders of rec. Mar. 20a 
0, TLE TEBE 25e.|May 1) Holders of rec. Apr. 194 
Wurlitzer (Rudolph), pref. oe: RS cecal *1% |Jan. 2|*Holders of rec. Dec. 20 
Yale & Towne Mfg. (quar.)_._._._..__-- $1 Jan. 2| Holders of rec. Dec. 14a 
Young (L. A.) Spring & Wire, com.(qu.)} 75c¢.|Jan. 2] Holders of rec. Dec. 124 
Youngstown Sheet & Tube com. (qu.)..| $1.25|Jan. 1] Holders of rec. Dec. 13a 
PO OORE,) cicccsccccsncdsadce 1% |Jan. 1) Holders of rec. Dec. 13a 
Zoller (William) Co., com. (qu.) (No. 1)} *50c./Dec. 31/*Holders of rec. Dec. 20 
Common (payable in common stock) .|*/f1 Dec. 31|*Holders of rec. Dec. 20 
SEE DEED pn cdsnccddudeiotons *1% |Dec. 31|*Holders of rec. Dec. 20 





* From unofficial sources. The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. d@ Correction. ¢ Payable in stock. 


b Amer. Cities Power & Light dividends are as follows: On class A stock at 
pe A of stockholders, 75c. cash or 1-32 share of class B stock; class B, 24% in 
c B stock. 


f Payable in common stock. 9g oa in scrip. 
dividends. j Payable in preferred stoc 


4 North American Co. stock dividend ts at rate of 140th share for each share held. 
& Payable either in cash or one-fortieth shure class A stock for each share held. 


1 Unless stockholder notifies company by close of business Dec. 18 of his election 
to take cash, Utilities Power & Light dividends will be paid in stock as follows: 
Common, one-fortieth share com. stock; class A, one-fortieth share class A stock; 
class B, one-fortieth share class B stock. 


m Stockholders of Safeway Stores have option of taking cash or 1% in stock by 
notifying Chase Nat. Bank up to Dec. 23. 


nm Payable in common A stock at rate of $25 per share unless written notice of 
election to take cash is given prior to Dec. 23. 


0 Nashville Chattanooga & St. Louis stock dividend subject to approval by board 
of directors at meeting on Jan. 14. 


p Electric Bond & Share dividend is 144% payable (3-200ths of a share) in common 
stock. Similar dividend at same rate is payable on common stock issued after 
Dec. 13 1929 for common stock of the Electric Investors, Inc., under plan of re- 
organization. 


qHolders have option of applying dividend to purchase of additional shares at 
rate of 1-40th of a share for each share held. 


7 Rio Grande Oil stock to be placed on a $2 per annum basis. The company 
declared $1 payable July 25 1929 and intends to declare another $1 payable on or 
before Jan. 25 1930. The stock dividends are 144 shares on each 100 shares, the 
first 144% having been declared payable April 25 with the intention to declare a 
second 14% payable on or before Oct. 25. 


8s Central States Electric conv. pref. dividend payable in common stock at rate 
of 3-32 shares of common on each share of 1928 series pref. and 3-64 share common 
on each share of 1929 series pref., or $1.50 cash. 


t Consolidated Gold Fields of South Africa dividend is 15 pence per share, less 
tax and deduction for expenses of depositary. 


u Payable in common stock at rate of 1-52 share common for each share conv. 
pref. opt. series of 1929 unless holder notifies company of his desire to take cash 
as rate of $1.50 per share. 


® British Amer. Tobacco dividend is one shilling, eight pence per share. Transfers 
received in London up to Dec. 28 will be in time for payment of div. to transferees. 


w Less deduction for expenses of depositary . 


z Sold ex-dividend on Nov. 27 on aceount of Exchange being closed on Nov. 28. 
29 and 30. 


y Payable in cash or 2% in common stock. 


2 Holder must notify company on or before Dec. 18 of his desire to take cash, 
otherwise dividend will be paid in class A common stock at rate of 1-56 share. 


q North American Gas & Electric dividend optional either cash or class A stock at 
rate of one-fortieth share. 


bb Middle West Utilities $6 pref. stock div. payable at option of holder either 
$1.50 cash or three-eightieths share common stock. 


aa Amer. State Pub. Serv. class A stock payable in cash or 244% in stock at option 
of holder. 


h On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 14 1929. 




















* Surplus and | Ne Demand Ttme 
Clearing House *Capits Undtotded Depostts 
Members. Profus. Average. Average. 
$s $3 § 

Bank of N. Y. & Tr. Co-- 6,000,000 14,240,000} 65,755,000 9,551,000 
Bk. of the Manhattan Co. 22,250,000} 43,228,400} 188,444,000) 42,910,000 
Bank of America N. A... 35,775,300 39,281,300} 165,295,000 54,094,000 
National City Bank--.-.- 110,000,000} 126,952,400}a 1150749,000| 189,005,000 
Chemical Bank & Tr 15,000,000 21,317,400} 212,483,000 19,430,000 
y Trust Co.-.--. 90,000,000} 198,809,000] b917,476,000| 96,622,000 
Chat.Ph.Nat.Bk.&Tr.Co.| 16,200,000} 19,380,500] 161,644,000] 36,445,000 
Cent. Han. Bk. & Tr. Co 21,000,000 79,033,800} 365,949,000] 42,135,000 
Corn Exch. Bk. Trust Co 12,100,000 22,804,200] 185,914,000 29,952,000 
First National Bank --.-.-- 10,000,000} 102,357,300] 247,735,000 17,856,000 
Irving Trust Juin eae a 50,000,000 82,750,000} 363,990,000 53,300,000 

Continental Bk. & Tr. Co 6,000,000 11,275,400 10,127,000 607, 
Chase National Bank....| 105,000,000] 136,206,100] c783,607,000 84,469,000 
Fifth Avenue Bank.-.-.-..-. 500,000 3,814,100 25,086,000 32,000 
Equitable Trust Co.-_...- 46,500,000} 45,238,500] d499,089,000 57,194,000 
ers Trust Co.__.-..-. 25,000,000 82,753,300} e435,394,000 41,789,000 
Title Guar. & Trust Co... 10,000,000 24,498,700] 36,863,000 1,580,000 
Fidelity Trust Co....-.- 26,000,000 25,617,400 40,431,000 5,046,000 
Lawyers Trust Co_...-..- 3,000,000 4,508,200 * ’ 1,884,000 
New York Trust Co-_---- 12,500,000 34,047,700} 165,242,000 24,732,000 
Com‘! Nat. Bk. & Tr. Co. 7,000,000 8,416,700 46,466,000 8,228,000 
Garriman N. B. & Tr. Co. 1,500,000 2,822,200 35,477,000 5,287,000 

Non-M embers 

City Bk. Farmers Tr. Co- 10,000,000 11,093,900 7,571,000 1,481,000 
Mech'cs Tr. Co., Bayonne 500,000 860,500 2,898,000 5,373,000 
SN inet hciepiclnente tinea 621,825,300 '1,124,307,000'6,129,685,000' 829,902,000 








* As per official reports: National, Oct. 4 1929: State, aa 27 1929; Trust Co.’s, 


Sept. 27 1929. 


Includes deposits 
(c) $13,317,000; 


f As of Oct. 8 1929. 


in foreign branches: 
(d) $132,019,090; (e) $65,601,000. 


(a) 


@ As of Oct. 2 1929 
$31,333,000; 


(b) 


$158,214,000; 





The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Dee. 13: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, DEC. 13 1929. 


NATIONAL AND STATE BANKS—Average Figures. 









































OtherCash|Resa., Dep.,| Dep. Other 
Inciudtng|N. Y. and|Banks and Grose 
Loans. Gola. |Bk. Notes.| Elsewhere.|Trust Cos.| Deposts. 
Manhattan— $ $ $s $s $ $ 
Bank of U. S_- -_|226,810,000/173,000)6,764,000!31,479,000] 2,600,000/217,858,000 
Bryant Park Bk_| 2,566,500 odaat 'RAROOG J, ae 2,110,000 
Chelsea Exch. Bk| 20,925,000 .---11,438,000] 1,249,000} -..-.-- 17,714,000 
Grace National._| 22,384,806] 2,000] 118,666] 2,226,752 82,062) 20,757,342 
Port Morris----- 3,515,500] 31,500} 95,000 SEDGE. wasans 2,822,300 
wig ancora 143,742,000] 53,000/2,568,000} 9,268,000 22,796,000|149,529,000 
rooklyn— 

Brooklyn Nat’l__| 8,347,300} 13,000 71,300 419,900 405,500} 5,020,800 
Peoples Nat'l.--| 7,400,000| 5,000! 124,000 538,000 75,000} 7,300,000 
TRUST COMPANIES— Average Figures 

Res've Dep.,|Depos. Other 
Loans. Cash. N. Y. and | Banks and Gross 
Elsewhere. | Trust Cos. | Depostt:. 
Manhattan— & $ $ 8 
P| RES: 47,646,000} 10,186,900} 1,368,900 20,800) 47,551,300 
Bk. of Europe & Tr_| 16,110,645 A IGS BOG)... ~ weenws 15,366,945 
Bronx County --_-__-. 25,224,694 SG7,7eer LBs Oe >. «annus 24,870,612 
Cs 66 ak whd koc 88,855,400) *5,584,000}) 5,569,100} 3,465,100) 87,130,300 
Federation - ...._..- 17,262,810 142,898} 1,213,071 132,631) 17,975,668 
Sib tiA nia tin & 06's 18,138,900! *2,114,100 ee eee 15,602,200 
Manufacturers - - - -_ 364,638,000] 3,704,000} 53,965,000} 2,901,000\344,118,000 
United States_-_.-- 87,388,438] 4,616,667! 7,869,928}  ___.-- 72,984,068 
Brooklyn— 
are 118,572,C00} 2,808,000} 20,453,000}  $_._--- 115,747,000 
Kings County - - ---- 25,447,134; 1,721,784] 3,282,117] --.-.- 23,812,921 
Bayonne, N. J.— 
Mechanics. ......-.- 8,770,764 253,329 607 ,269 310,699! 8,631,744 














* Includes amount with Federal Reserve Bank as follows: Empire, $3,746,500; 
Fulton, $1,969,400 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Dec. 18 Changes from Dec. 11 Dec. 4 
1929 Precious Week 1929. 1929. 
3 $ a $s 

CHEE) cccdiwscccceane 96,975,000, +14,000,000, 82,975,000; 82,975,000 
Surplus and profits- ----- 101,510,000 —19;769,000} 121,279,000} 121,279,000 
Loans, disc’ts & invest’te_|1,154,780,000} —10,626,000, 1,165,406,000/1,183,093,000 
Individual deposits... --- 707,729, —5,337,000' ,066,000; 729,567,000 
Due to banks_........--. 153,522,000; 6,316,000 ,838,000] 164,903,000 
Time deposits. -.......-- 270,882, —2,074,000} 272,956,000} 273,738,000 
United States deposits ---. 3,773,000; +1,267,000 2,506,000 3,587,000 
Exchanges for Cl’'g House} 35,916,000} 6,519,000} 41,535,000) 46,217,000 
Due from other banks---. 95,256,000} +8,797,000) 86,459,000) 90,737,000 
poy in legal deposit’s.-_ 92,769,000} + 4,724,000} 88,045,000) 91,277,000 
in bank_.......--- 9,483,000 +813,000 8,670,000; 8,486,000 
fer ‘ve excess in F. R. Bk. 2,682,000 +1,195,000 1,847,000; 3,172,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 14, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 














requirements. This will account for the queries at the end 
of the table. 
Week Ended Dec. 14 1929. a ¢ jail 
Two Ctphers (00, ec. 00. 
omitted. - Members of; Trust 1929. 1929. 
F.R. System| Compantes. Total, 
g 3 $ 3 g 
STRESS pyaar 61,985,0 7,500,0| 69,485,0) 69,185,0) 69,185,0 
Surplus and profits...| 215,028,0 16,671,0} 231,699,0) 230,499,0| 230,499,0 
Loans, discts. & invest.|1,099,355,0 67 ,913,0)1,167,268,0)1,180,874,0/1,191,587,0 
Exch. for Clear. House| 39,104,0 326,0| 39,430,0)  45,352,0 .428,0 
Due from banks...-.-- 97,926,0 3,0 97,939,0 96,511,0| 101,716,0 
Bank deposits......-- 139,858,0 958,0| 140,816,0) 143,514,0) 143,450,0 
Individual deposits...| 626,114,0 29,897,0| 656,011,0| 649,493,0) 661,007,0 
Time deposits_....--- 208 ,880,0 16,514,0} 225,394,0| 227,060,0) 227,275,0 
Res. with legal depos_.| 974,852,0 47,369,0,1,022,221,0)1,020,067,0)1,031,732,0 
Res. with F. R. Bank- TEO,0UBA vexacene 592,0 69,732,0 Tks 0 
Res. with F. R. Bank.| -------- 5,120,0 5,120,0 5,685,0 5,530,0 
Cash in vault*_...--- 15,026,0 1,471,0 16,497,0 15,571,0 14,219,0 
Total res. & cash held - 85,618,0 6,591,0 92,209,0 90,988,0 90,849,0 
Reserve required - ---- ? ? ? ? ? 
Excess reserve and cash 
eS so ? ? ? ? ? 

















*Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec.19, and 


showing the condition 
of the twelve Reserve banks at the close of business on W: 


y. In the first table we present the results for the system 

«as 8 whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents‘ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the 
‘atest week appears on page 3886, being the first item in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 18 1929. 





Dec. 18 1929.) Dec. 11 1929.) Dec. 4 1929. Nov. 27 1926.} Nov. 20 1929.) Nov. 13 1929.| Nov. 6 1929. | Oct. 30 1929. |Dec. 19 1928, 





RESOURCES. 
Gol4 with Federal Reserve agents 
Gold redemption fund with U. 8. Treas 


Gold held exclusively agst. F. R. notes 
Gold settiement fund with F. R. Board-- 
“Gold and gold certificates held by banks. 


Total go 


$ 
1,548,485 ,000 
76,287 ,000; 


1,624,772 ,000 
718,728,000 
698,195,000 


3,04) ,695,000 
153,933 


3 
1,629,465,000 
76,287,000; 


1,705,752 ,000 
593,449,000 
688,227,000 


2,987 428,000 
147,192,000 


$ $ 
1,628,207,000 1,642.065,000 
76,787,000, 76,287,000 


1,704,994,000, 1,718,352,000 
523,502,000| 550,717 000 
| 


s 
1,756 ,080,000 
74,787 ,000 


1,830,867 ,000 
485,531,000 
566,410,000 


2,882,808 ,000 
143,345,000 


3 | 3 
1,543,841, 1,268 ,645,000 
65,939,000; 76,485,000 


1,609,780,000)1,345,130,000 
791,887,000 ,444,000 
619,284,000} 533,383,000 


3,020,951,000}2,614,957,000 
156,057,000} 108,800,000 


3 $ 

1,550,885 ,000) 1,476,471,000 
76,247,000} 76,247,000 
1,627,132.000 


733,907 ,000 
678,131,000 


3,039,170,000 
147 808,000 





1,552,718,000 
801,196,000 
664,990,000 


3,018,904 ,000 
151,727,000 


735,652,000) 723,897,000 


2,964, 148,000|2,992.966.000 
145,719,000, '145.782,000 














ted: ‘ 
by U. 8. Govt. obligations... 


Other bills discounted 


resources 

LIABILITIES. 
#. B. notes in actual 
Deposit: 


ite: 
Member banks—reserve account 
Gov 





3,026,153 ,000 
67,687,000 


382,461,000 
354,577,000 


3, 109,867,000 3,138,748,000 


3,134,620,000, 


398,729,000 


seine, 
370,193,000, 


79,883,000 


424,932,000 
447,378,000 


agri 


463,173,000; 
449,176,000 


3,195,628,000 3, 186,978,000! 


91,042,000 


429,160,000 
470,398,000 


3,170,631 ,000 
81,996 ,000 


512,632,000 
78,248,000 


92,617,000 


470,342,000 
501,013,000 


,177,008, 
85,276,000 


532,388.000 
458,650,000 


2,723,757 ,000 
56 


582,722,000 
363,988,000 





737,038,000 
309,411,000 


68,818,000 
198,794,000 
265,653,000 


768,922,000) 


,840, 


50,971,000, 
193,374,000] 
142,589,000 


872,310,000 
256,518,000 


37,955,000 
183,413,000 
133,776,000 


912,349,000 
257,315,000 


62,791,000 
134,649,000 
128,658,000) 


899 558,000 
283,831,000 


76,791,000 
121,998,000 
127,739,000 


971,355,000 
299,512,000 


80,530,000 
108,677 000 
123,349,000 


990,880,000 
330,374,000 


77,252,000 
114:117,000 
101,380,000 


991,038,000 
339,885,000 


81,261,000 
120,294,000; 
91,133,000 


946,710,000 
453,111,000 


53,386,000 
105,318,000 
131,838,000 





533,265,000 
9,752,000 


386,934,000 
13,603,000 


326,098,000) 
18,698,000 


355,144,000 
18,698 ,000 





326,528,000) 
20,348,000 


312,556,000 292,749,000 


23,631,000 


292,688,000 
25,131,000 


290,542,000 








.268,000 
10,779,000 








13,021,000 


723,000 
676,919,000 
59,157,000 
11,637,000, 


789,400,000 
59,120,000 
11,493,000 


11,335,000 


721,000 
772,955,000) 
59,036,000 
10,625 ,000 





5,624,456 ,000 
1,926 ,023,000 
2,408,216,000 

3 000 


5,798,000 
22,027,000 


5,433,322,000)5,483,042,000 


1,918,314,000 


2,396 ,984,000 
3,310,000 
5,880,000 

19,519,000 


5,476,577,000, 
1,930,181,000 


2,375,650,000, 
847,000! 


5, , ‘ 
20,519,000. 


1,938,470,000, 
2,401,001 ,000 


20,562,000] 


5,677 ,676,000 
1,924,990,000 





2,518,202,000 be 007.043 


18,936,000 
5,486,000 
19,995, 


5,895,496 ,000 


5,674,839,000 
1,918,327,000 


,557,708,000 
31,010,000 
5,313,000 
28,669,000 





1,937,167, 


11.157, 
6,000,000 
20,811,000 


5,754,363,000 
1,880,192, 


5,709,000 
20,187,000) 


(2,651 ,608,000) 
18,967 


5,418,479,000 
1,869,192,000 
2,325 ,879,000 
5,489,000 
5,744,000 
19,314,000 








70,148,000 





54,398,000 5 
47,121,000 46,161,000 


2,439, 132,000 2,425,603,000 2.452 683,000 


’ ’ 


254,398,000 


623,940,000! 641,558 
* 168,288,000] 168,321, 
254,398,000} 254,398, 
45,163,000} 45,082, 


167,854,000 


2,437 037,000, 2,562,613,000'2 645,941,000 2,622,700,000 
5 723,722,000 669,531,000 


847,085, ’ 

167,311 167,120,000 

254,398,000] 254,398,000 
43 42,763,000) 


co , 


2,696,471,000; 
714,209,000 
167,025, 
254,398,000 
42 


2,356,426,000 
771,548,000 
146,876,000 
233,319,000 
41,118,000 





66.0% 
69.3% 
539,798,000 


5,624,456 ,000 5,433,322,000 


68.2% 
71,6% 





5,4£3,042,000|5,476,577,000|5,677 ,676,000 


68.1% 
71.5% 


68.4% 
71.8% 
509,380, 


67.7% 
71.2% 
510,172,000 


5,895,496,000]6,674,839,000 


66.3% 
69.5% 
508,290,000 


66.4% 
69.8% 
508,354,000 


66.0% 
69.4% 
500 833,000) 


5,754,363,000} 5,418,479 000 


61.9% 
64.5%, 
321,010,000 


517,659,000 
————= 











$ $ 3 $ % 
176,762,000} 93,042,000 65,270,000} 55,706,000 139,251,000 


$ 

177,017,000 963 t 

584,000,000! 588,602,000 594 797 249,000 
000 1 000 490,000 215,000) 000 1 50,690,008 





arith 
eearteeartet 








46,503 
51,616,000 


wo 
Lola 


S 


ies 


iii 
888s 








3,601,128,000|3,597 498,000 
1,172,108,000} 1,170,449,000; 


2,429,020,000|2,427,049,000 


3,528,280,000 
1,089; 170,000! 


2,439, 110,000) 


3 692,970,000) 3,687 654,000 3,617,348,000 
1, 192,324,000} 1:229'468,000) 1:167.103,000 


2,500,646,000)2,458, 186,000|2,450,245,000 


13,505,925, 3,007,737 ,000 
1,176,625,000) 720,295,000 


2,329,300 000! 2,287 442,000 














355,695,000 


1,300,570,000) 1 ,235,270,000' 1,286 370,000 
1,017,101,000 1,044,119,000)1,094,771,000 


2,773,181,000.2,672,326,0002,736 836.000 


355,695, 357,715, 357,715,000) 


1,273,770,000) 1,190,770,000/1,193,170,000)1,117,636,000 
1,125,269,000/ 1,136,223 ,000/1,223,599,000 1,264,526 000 


2,754,734.000 2,684,708,000 2,774,484 ,000 .2,.740,997,000 


403,405,000 one ae eee 


94,785,000 
‘Gold 'und—Federal Reserve Board_-_._ 1,140,436,000 


732,839,000 
By eligible paper..................... 


1;275,869,000/1,350,802,000 
2,819,710,000 2,619,447,000 




















*Revised figures. 

NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show 
%6 foreign correspondents. In addition, the caption, “All other earning assets,” previously 
“Other securities," and the caption, ‘“Total earning assets” to “Total bills and securities.” 
the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the 


ly the amount of balances held abroad and amounts due 
termediate Credit to 


‘WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 18 1929 


Two ciphers (00) oméited. 
Federal Reserve Bank of— 


RESOURCES. 
‘Gold with Federal Reserve ts 


Agen 
Gold red’n fund with U.S. Treas. 
Gold held excl. agst. F. R. notes 
Gold settie’t fund with F.R.Board 
Gold and gold ctfs held by banks. 


Total gold reserves 





Total. | Boston. | New york. | Phila. \ctesetand.| Richmond! Atlanta. | catcago. |s. touts |acinneap.|Kan.cty.| Daiias. |San Fras. 


} 


$ a : 
Ds Ue eel i me 57,157,0 tokiasl 





z = 
71,190,0 119,580,0 269,564,0. ; 35,723,0191,763,0 
3,180,0 3,169,0 11,420,0 5,734,0 3,970,0 3,241,0, 2,459,0} 6,459,0 


74,370,0 122,479,0 280,984,0 79,384,0 61,127,0 73,241,0) 38,182,0,198,222,0 
105,973,0 39,116,0 76,588,0 16,666,0 9,931,0 86,714,0) 18,377,0 15,608,0 31,808,0 18,949,0 45,543,0 
301,736,0 40,651,0 43,187,0, 11,079,0, 3,368,0 85,768,0, 5,480,0 4,230,0, 5,251,0! 9,066,0. 26,808,0 


ve | 
825,159,0 213,687,0 239,168,0 102,115,0'136,048,0 453,466,0 103,241,0 80,965,0 110,300,0' 66,197,0 270,573,0 
47,366,0, 11,760,0 6,572,0 4,478,0 14,481,0 10,347,0, 8,860,0 0, 12,141,0 


2,176.0 4,951.0 
872,525,0 225,447,0 245,740,0 106,593,0 150,529,0 463 813,0 112,101,0 
idpeisen 2,551,0, 3,790,0 3,361.0, 3,137,0, 8,670,0 4,274,0 


112,405,0 34,740,0' 49,846,0' 10,397,0 3,429,0! 71,521,0 15,879,0 
63,768,0 35,965,0 44,604,0 30,962,0 36,331,0 47,216,0, 12,746,0 


176,173,0, 70,705,0 94,450,0 40,459,0 39,760,0 118,737,0 28,625,0 
118,025,0, 8,455,0. 29,032,0 17,022,0, 18,774,0 39,614,0, 6,028,0 


| { | 
10,542,0' 3,567,0 4,086,0 3,391,0' 34,0 25,274,0' 2,969.0 
118,434,0, 13,332,0 11,414,0 1,178,0' 3,376,0 11,188,0 12,363,0 
108,407,0; 19,889,0 20,231,0 2,249,0 8,433,0 23,292,0 19,780,0 


237,383,0° 36,788,0 35,731,0 6,818,0 11,843,0 59,754,0 35,112,0 


7 Ve er 
,636,0 129,000,0 112,900,0 
16,814,0 4,920,0 6,493.0 


417,450,0 133,920,0 119,393,0 


2 se $ 
1,756,080,0 224,917,0| 400 
74,787,0| 6,928,0 


1,830,867,0 231,845,0 
485,531.0| 20'258.0 
566,410.0| 29:786.0 


2,882,808,0 281,889,0 
143,345,0, 14,904,0! 


3,026,153,0 296,793,0) 
67,687,0! 11,132,0 


382,461,0 17,505,0 
354,577,0' 19,107,0 


737,038,0 36,612,0 
309,411,0° 13,044,0 


68,818,0, 3,466,0 
198,794,0 5,621,0! 
265,653,0 18,092,0 


533,265,0 27,179,0 











se 
ty 





3 23s 


- 


toon 


Sec. by U. 8. Govt. obligations 
Other bills discounted 


Total bills discounted 
Sills bought in open market 
U. 8. Government securities: 


6,323,0 
9,491,0 


15,814,0 
4,804,0 
5,962,0 
5,432,0 

10,062,0 


21,456,0 





mon 
Or 





~ 
owl ow N- 
Om 

~~ 

owl n 


Treasury notes 
Certificates of indebtedness 


‘otal U. 8. Gov't securities 








16,063,0 








= 


SNF Net ee ee — Se ft = S 



























































539,798,0) 39,981,0) 163,221,0 51,867,0 
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2BS0URCES Concluded) — ! 

Tue cighers (00) sates Total. | Boston. | New york. | Phila. |ctevetana.|Rtchmona| Atlanta. | Chtcago. la. Loute.' Mtaneap.|Kan.Ctty | Datias. | San Fran 

$ $ s s s s s s s s : 

od 9,763.0, 1000.0, 4,500.0, 1,150,0) 1,500,0) ..-.0.] <2...) TOO cocccel | TOR cece eee cal coccee 

POE DUcccccecedh ccchussbl: ‘scbaucl  ceagiesd | edueeeeill |, aareds Bubs t0” gt h eibeet- Greets JL Lake Cates socse- 

Total bills and securities ..... .|1,589,466,0| 77,835,0) 536, 081, 0'117,098,0; 160,713 0) 65,1990, 70,877,0 219,605, 0, 69,765,0, 42,176,0) 67,142,0 | 54,272,0,109,203,0 

Due from foreign banks... .--_-_- 722.0 54,0 70,0 74,0! 3,0, 28,0 99,0' " 29,0 24:0 24.0!” 52,0 

sdbainienannss: 870,381,0] 83,037,0| 240, 133°0 73,191,0, 79,401,0) 63,634:0, 27,349,0 125,105,0, 37,460,0 17,807: 48,270,0| 31,475,0, 43,520,0 

@ank premises_...------~--- =. 59,268,0| 3,702.0) 16,087,0| 1,762,0, 6,535,0, 3,395, 1 2,744,0, 8,529,0, 3,997,0, 2,110,0| 4, 140, 0| 1,922,0| 4,345.0 

PG bbeindn cdcbenseisce- 10,779,0 90,0 2,867,0 81,0) 1,014 | 621,0| 3,814, 0! 599,0, 316, 0) 513, 348,0 361,0 

renourees = =-------- 5,624,456,0|472,643,0|1,687,326,0 420,200,0 497,267,0 242,836,0 257,978, 026, 420.0 237,942.0 147,358,0]236,837,0]161,835,0)445,814,0 

#: B. notes in actual ci _|1,926,023,0|210,421,0} 312,489,0 169,814,0 191,815,0, 97,454,0 146,351, 0 309,689, ,0, 94,031,0, 65,869,0] 89,455,0) 48,879,0)189,756,0 

Member bank—reserve nce’s. 2,408,216,0 146,760,0)1,007,381,0,136,005,0 183, 826.0, 66,033,0) 63,5880 343, 068,0 78 003.0) 54,871,0) 89,970,0) 65,734.0)173,387.0 

eg 2th con toy 0] "70.0 937.0 9,0| °338,0| 146.0 1,0} 390.0) 2:0} 203,0] '420,0| | 55,0] 120.0 

Foreign bank .-...--.--__.._. 5.798. 0} 391.0) 2,119.0 .0, 38,0,  243,0) 723.0 211.0! 132.0) 174, 0 174,0] — 380,0 

Other deposits... ......-...-. 22" 027,0} 117.0) 8,746.0) —161,0, 1,851 9 174, “ 155,0) 974,0|  384,0}  286,0 65,0} 8,992,0 

OR RS a 2,439, 132,0|147,338,0!1,019,183,0 137,042,0 186,053,0! 66,596,0, 64,030,0 345,155,0| 78,650,0| 55,492,0] 90,686,0| 66,028,01182,879,0 

Deferred availability items. -__- 787.634.0| 81.236.0| '203,302,0, 69,382,0 72,944,0 58,080,0) 28,502,0 107,943,0, 86,861,0) 14,018.0) 41 ,680,0} 32,512,0| 41,174,0 

| | epee 170,148,0} 11,318,0 66,723,0: 16,482,0 15,634,0 6,086,0; 5,385,0 20,006, 0 5,271,0) 3,087,0; 4,281,0} 4,461,0) 11,414,0 

hate 254,398,0| 19,619,0| 71,282,0| 24,101,0, 26,345,0| 12,399,0) 10,554,0, 36,442,0| 10,820,0| 7,082.0) 9,086, 0} 8,690.0} 17,978,0 

All other Habilities............. 47,121,0) 2,711,0; 14,347,0) 3, 379,0, 4,476,0, 2,221,0) 3,156,0) 7,185, 0, 2,309 10; 1,810,0) 1,649, 1,265,0| 2,613,0 

Total liabilities — 5,624,456,0/472,643,0 657 56.0, 200.0 7.27.0 242,836,0 257 98.0 00287, 04.0147 358.0 236,837,0) 161,835,0|445,814,0 

Reserve ratio (per cent) . .-._.--- 69.3 83.0 65.55 73.5 65.0 65.0, 71.6 70.8 64.9 68.5 64.0 62.2 75.9 

Contingent Mability on bilis pur | | | 


55,109,0 oad 21,071,0 74,019,0 21,611,0, 13,507,0] 17,829,0} 17,829,0] 38,901,0 


Pad 


Ds scnsenmoonncede 574,623,0: a ed 251,832,0 20,089,0 24,973,0 24,938,0 31,685,0 60,092,0 13,149,0 6,779,0' 11,862,0! 7,454,0' 65,934,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 18 1929. 











Federal Reserve Agent at— Totai. Borton. | New York.| Phila. {Cleveland | Richmond) Atlanta. | Chicago. | 8. Louts.| Minneap.|Kan.Ctty.| Dallas. | SanFran, 


Two ciphers (00) ométied. BJ = $ $ $ s $ ¢ $ $ $ s 
@. B. notes reo’d from Comptroller|3,692,970,0'342 57,0} 962,061,0 238,203,0/318,468,0 171,991,0 279,976,0/539, O82, 0; 133,590,0)126,170,0)137,977,0] 76,355,0}366,590,0 


#. BR. notes held by F. R. Agent --/|1,192,324,0) 76,250,0 397,740,0) 48,300,0)101,680,0 49,599,0,101,940,0 169,301 0) 26,410,0| 53,522,0| 36,660,0| 20,022,0 110,900,0 


#. B. notes issued to F. R. Bank -/|2,500,646,0/266,257,0 564,321,0|189,903,0,216,788,0, 122,392,0) 178,036,0, 369,781,0) 107,180,0; 72,648,0/101,317,0) 56,333,0/255,690,0 





—— 
























































Gold and gold certificates....| 455,510,0| 35,300,0| 277,010,0| 32,600,0| 12,900,0| 16,190,0} 7,480,0} —...-- 7,650,0| 14,157,0] _-..-- 17,223,0| 35,000,0 
Gold fund—F. R. Board... ___.|1,300,570,0|189,617,0| 123,626,0| 96,400,0 100,000,0| 55,000,0'112,100,0\269,564,0| 66,000,0| 43,000,0| 70,000,0| 18,500,0]156,763,0 
Eligible paper .............. 1,017,101,0| 49,579,0| 279,354,0| 70,690,0) 123,148 ‘0 53,879,0| 58,469 ‘ol 188, o7s.0 34,529,0| 20,437,0| 50,876,0| 23,348.0| 94°717.0 
‘Total collateral.._._._.______ 2,773,181,01274,496,0| 679,990,0|199,690,01236, 048.0 ,01125,069 01178, 049,0'427,639,0!108,179, 0|_77,594,0]120,876,01_59,071,0|286,480,0 














Weekly Return for the Member Banks of the Federal Reserve System. 

is the weekly statement issued by the Federal Reserve Board, giving the = rincipal items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest ‘week appears in our va te oe of “‘Current Events and Discussions,”’ on page 3887, immediately pre- 


ceeding which we 1 we also give the fi of New York and Chicago reporting Hing member banks for a week later. pipes 
Beginning ‘vemen: loan figures excl other banks bills with 
dorsement,”’ and 0 tnclnge all real pide a + on loans bold by the bank. Previously escapbances of other nks bilis ith 


mortgages mortgage and sold 

endorsement were included with loans, and some of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are 
shown separately, only the ‘total of loans on securities being given. Furthermore, borrowing Reserv: 

to show the amount secured by U.S.o tions and those secured by commercial 

banks is now omitted; in ite place the number of cities included has been substituted. e 

Francisco district with loans and investments of $135,000,000 on Jan. 2 which recently m The figures are now given in 

found miliions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DECEMBER 11 1929. (In millions of dollars.) 


a 


ve 
with a non-member bank. 















































Federal Reserve Distria— Total. Boston. |New York| Phtia. |Cieveland. Rtchmond| Atlanta. | Chicago. | St. Louts.|4¢nneap. Kan. Ctty| Dalias. pein 
3 $ $ $ $3 $ 3 $ $ g $ $ 

Loans and investments—total....- 22,922 1,538 9,163 1,238 2,177 663) 6 3,309) 688) 396 685) 479 ¥ 987 
Loans—total.........-. sadeibokians 17,375] 1,207| 6,921 950; 1,568 506| 506| 2,664) 540) 273 464 372] 1,403 
On securities .................- 7,818] §14 3,465 497 737 191 143 1,281 253 87 122) 106| 423 
PE sebasnctncananscéoune 9,557 693 3,456 453 831 31 363 1,383 287 186 342 266 981 
Xnvestments—total.............. 5,547 331 2,242) 288 609 15 122 123 22a| 107| 554 
U. 8. Government securities_-_... 2,719 157 1,204 81 289 71 5 283 3| 67 100 65| 307 
Other securities................ 2,828 174 1,038 207 320 86 65 362 11 56 121 | 247 
Reserve with F. R. Bank......... 1,747 101 847 77 125 39 39 252 45 27 55 33 107 
Cash in vault.............. Mar ait 280 19 89 19 34 13 1 40 7 6 12 8' 21 
Net demand deposits...... oidebee 13,776 947 6,343 713 1,020 354 326 1,875 39. 239 90 292 784 
Time deposits... ...-.........-.-- 6,698 470 1,763 263 926 233 223 1,208 221 129 176 137 950 
Government deposits............. 27 2 8 3 3 1 2 a «steak on mn: pelican 2 3 
MDue from banks.............-..- 1,120 53 126 58 87 52 76 197 61 55 128 63 165 
Te Ps avin connacccagess 2,762 124 964 165 185 104 106 “el 1 84 206 100 192 
Borrowings from F. R. Bank.__.-_-. 493 14 102 28 70 21 28 7 s 17 18 37 16 66 














Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 18 1929, 
in comparison with the previous week and the corresponding date last year: 



















































Dec. 18 1929. Dec. 11 1929. Dec. 19 1928. Dec. 18 1929. Dec. 11 1929. Dec. 19 1928 
Resources— 3 $ $ Resources Fo cage $ $ 3 
Gold with Federal Reserve Agent.__... 400,636,000 314,913,000 269,177,000 Cube Behe absense... ccccccncccccacnes = cocusecase  shoesenses § s0setnenee 
Gold redemp. fund with U. 8. Treasury. 16,814,000 16,814,000 16,831,000 Due from foreign banks (See Note)..... 217,000 219,000 205,000 
Uncoliected items. -............- w-ee~ 240,132,000 179,621,000 238,025,006 
Gold held exclusively agst. F. R. notes 417,450,000 331,727,000 286,008,000 Bank promise’......ce.ccccacencccrcce 16,087,000 16,087,000 16,678,000 
Gold settlement fund with F.R. Board. 105,973,000 98,263,000 271,921,000 All other resources ...............---- 2, 000 4,466 ,000 
Gold and gold certificates held by bank. 301,736,000 458,232,000 300,858,000 
SGT CIOND . 2 on cecccncccescouce 1,687,326,000 1,648,640,000 1,619,273,000 
Total gold reserves...........-..-.. 825,159,000 888,212,000 858,787,000 
@eserves other than gold ............. 47,366,000 43,303,000 19,277,000 
TAabtitt4es— 312,489,000 323,352,000 359,365,000 
. 2 2 ae 872,525,000 931,515,000 878,064,000 Fed’i Reserve notes in actual circulation. 
Mon-reserve cash... .........-.--.--- 19,417,000 ,340, 18,598,000 Deposite—Member bank, reserve acct.. 1,007, = ,000 1,012, - 000 919,099,000 
Bilis Giscounted— ESSERE S EIT a 937,000 857,000 260,000 
Secured by U. 8. Govt. obligations... 112,405,000 109,744,000 170,777,000 Foreign bank (See Note)..-..-.------ 2,119,000 2,202,000 783,000 
Other bills discounted -............. 63,768,000 45,533,000 62,016,000 a cs eseuiiinewianses ipl 8,746,000 7,289,000 7,896,000 
Total bills discounted_...........-.. 176,173,000 155,277,000 232,793,000 tet Gees... ccccccasesccunaue 1,019,183,000 1,022,751,000 928,038,000 
Siils bought in open market..........- 118,025,000 145,180,000 126,397,000 Deferred ~1~ aed Se 203,302,000 152,464,000 205,636,000 
C. 8. Government securities— ots paid in_.... cine aiiapaade dia 66,723,000 64,889,000 50,098,000 
ESSE ee a er 10,542,000 4,772,000 1,384,000 ee oe * nenindiibaninion 71,282,000 71,282,000 63,007,000 
TT kn ndbidatamiwenadn 118,434,000 114,967,000 18,855,000 All — IRI... ss caaeidhisbanigtiatinen cham 14,347,000 13,902,000 13,129,000 
Certificates of indebtednegs......... 108,407 ,000 65,096,000 ST S6AO i 0 US ———— "De Ft memes 
Total Mabiitios. .... .c.ccsncccce-ces 1,687,326,000 1,648,640,000 1,619,273,000 
Total U. 8. Government securities... 237,383,000 184,835,000 107,825,000 = === 
Other securitics (see note).........-.-- 4,500,000 A gg Se Se Ratio of total reserves to deposit and 
DOE TE CE DR dicccccbctcccns §  catabesesa cucdbunbds  waeckocoans Fed’! Res’ve note liabilities combined. 65.5% 69.2% 68.2% 
Contingent Mability on bilis purchased 
Total bille and securities (See Note) - 536,081,000 492,392,000 467,015,000 | for foreign correspondence... .- 163,221,000 157,489,000 93,9 949, 000 
NOTE.—Beginning with the statement of Oct. 7 1925, two new items were a ided in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption * 
“Other securities,"" and the caption ‘Total earning assets’’ to 


‘All other earning assets,’ 


previously made up of Federal Intermediate Credit bauk debentures, was changed to 
“Total bills and securities.’ 


The latter term was adopted as a More accurate description of the total of the 


discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it way stated, are the only items Included therein 
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Wall Street, Friday Night, Dec. 20 1929. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 3911. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. , Range Since Jan. 1. 
Week Ended Dec. 20. for } 
| Week. Lowest. Highest. | Lowest. | Highest. 
Railroads— Par. Shares. $ per share. | $ per share. s per share.\$ per share. 
Ann Arbor...-----100 50; 90 Dee 18| 90 Dee 18) 48% Mar! 90 Dec 
Preferred - .----- 100 30 86 Dec 15} 86 Dec 18} 71 Mat! 86 Dec 
Bklyn & Queens Tran_*| 400| 9 Dee 20) 11% Dec 1 7 Nov} 15 Dec 
Preferred ..... «+. 300| 52% Dee 17} 53 Dee 19] 44 Nov] 65 Sept 
Canada Southern - -. idol 20| 56 Dee 17} 56 Dee 17) 54% Oct] 61% Feb 
Central RR of N J__100) 300|275 Dee 17/280 Dee 14/240 Nov}|360 Feb 
Cuba RR pret. - - - - 100} 140' 60 Dec 17} 60 Dee17)} 60 May} 8i Jan 
Green Bay & West. - 100) 10|75 Dec 16} 75 Dee 16) 75 Dec} 82% Apr 
Ill Cent leased line - - 100) 20|70 Dee 14) 71% Dee 16) 70 Dec} 80 Feb 
Manhat Elev guar - _- 100) 40| 52 Dec 20) 58 Dec 16) 52 Dec| 87 Jan 
New Or! Tex & Mex 100 100/125% Dee 19|126 Dee 19/110% Novil5 May 
N Y Central rights. ---| 94,700) 5% Dee 20) 6 Dee 144 5% Novi 6% Nov 
N Y State Rys----- 100 230) 1% Dec 20) 3% Dec 14) 1 Oct} 14% Mar 
Preferred - .----- 100, 420| 3% Dec 19} 5 Decl7} 3 Nov} 41 Jan 
Northern Central -. .50 70) 84% Dec 17| 84% Dec 17] 80 Nov) 86% Feb 
Pacific Coast - - ---.100) 800' 10 Dec 16) 14% Dec 17) 10 Dec! 43 Feb 
Penn RR rights_-.---- 268,900, 3 Dec 20} 3% Dec 14) 3 Der| 3% Dec 
Pitts Ft W & Chic pf100) M01 93 Dec 17|147% Dee 18/142 Novjl53% Nov 
Vicks Shreve & Pac.100 |95 Dec 18} 95 Dec 18) 88 Sept 100% Jan 
Industrial & Miscell. 

Alliance Realty - ----.* 110} 95 Dec 18/100 Dee Novil35 July 
Allis-Chalmers, rights - - 81, 100) ly Dec 20 y% Dec Dec % Nov 
Alpha Portid Cem - - - - 2,200! 29 Dec 20) 33. Dec Nov| 36% Nov 
Amalg Leather prd- i00 1,200 20 Dec 16) 21% Dee Dec} 73 Jan 
Amer Roll Mill rights - - 12,900 % Dec 14 % Dec Oct] 3 Oct 
Arch Daniels Midl pf100) 50103% Dec 18)103% Dee Octi115 Jan 
Art Metal Constr_.__10} 1,000, 24 Dec 16) 27 Nov} 30% Feb 
Asso Dry Gds Ist pf 100 600, 87 Dee 16) 90 Nov/|107 Jan 
Assoc Dry Gds 2d pf 100} 100 83 Dee 16| 83 110 Jan 
Aviation Corp---_-.--- *| 42,200 5% Dec 20) 6% Dec} 20 Aug 
Beatric Creamery_.-50) 3,1 69 Dec 20) 77% Deci131 Oct 
Bloomingdale ctfs---_.* 100) 2 Dec 19} 28 Nov} 30 Dec 
Briggs & Stratton_.._*| 1,3007214% Dec 20) 23% Nov; 43 July 
Brit Emp Steel Is pf 100 20) Dee 17| 23% Dec] 36% Mar 
Bucyrus Eri¢ rights----| 10, 145 Dec 14 \% Dec Oct 
Budd (E G) Mfg-.-..-- *| 4,200) 8% Dec 20} 10% Dee} 22% Oct 
Budd Wheel - -------- * ’ 9% Dee 20) 10% Dec} 12% Dee 
Bulova Watch -.----- *| 1,700| 26 Dee 20) 304% Nov Dec 
Campbell(W&C) Fdy -* 2 Dec| 49% Aug 
Capital Admisistr A. -.* Nov} 65% Oct 
Caperpillar Tractor - .- Dec} 61 Dec 
Checker Cab.--.-.--- Oct) 80% Sept 
City Investing - - - . . 100; Dec|220 Aug 
Clark Equipment - --._* Nov| 61% Oct 
Col G & El Ref B___100 June] 96% Oct 
Receipts part paid- --_ Novil30 = Sept 

Columbian Carbon rts - Oct} 10% 
Comm Credit cl A. -.50 Nov! 51% Sept 
lst pref ex-warr__100) Nov! 95 June 
Consol Cigar pref (7) ._* Nov}100 Mar 
Consol Film Indust - -_* Oct] 25% Sept 
Contin Bk of N Y_-_10 Dec] 63% Oct 
Continental Can pfd 100; Oct|127 Dec 
Cont Diamond Fibre - _* Nov; 33% Dec 
Continental Oil. -_.-- * Novi 37% Aug 
Continental Shares - __* Dec} 45% Dec 
Cream of Wheat. ----. * Nov) 31 Nov 
Cuba Cane Sugar ctfs_- Dec % Dec 
BE a> 5 20 edu wdn Dec % Dec 
Cushman’s Sons pf(8) _* Decil15% Feb 
Detroit Edison rights - - P Nov Oct 
Duplan Silk...-....-- Nov; 28% Jan 
Preferred . ----.-- Dec}102 Jan 
Eastern Roll Miill- - - -- Oct] 39% Sept 
Emerson Brant’m cl i * Dec} 13 Feb 
Emporium Capwell_-- Dec} 38 Feb 
Eng Pub Serv pf(5 ¥4)-* * Oct}109 Oct 
Fairbanks Co... ..-.-- Nov} 13% Dec 
Os os ai tt eek Apr) 35 Jan 
Fed’l Water Service A_* Nov! 56% Sept 
Filene’s Sons ctfs-_ ----- Nov| 76% Sept 
Firestone Tire & Rub 1 Dec} 37 Dec 
ferred ._..-.-- Dec; 89% Dec 
Fisk Rub Ist pf conv 1 Nov} 82% Jan 
Foster | Fre Nov; 95 Sept 
Franklin Simon pref 1 Decj110 Jan 
Gamewell Co. -..-_--- Nov] 83% July 
Gen’! Baking pet. titi Novi140 Feb 
Gen’1 Elec new--_-_._-. Dec} 63% Dec 
General Foods - - - _--- Oct} 77% July 
Gen’! Public Service . - * Nov} 98 Aug 
Gen’! Ry Signal pref 100 Janil063%4 Oct 
Gold Dust pref------- * Novj120 Mar 
Grand Silver Stores _-._* Dec] 44% Dec 
Grigsby-Grunow - - - __ * Nov; 70 Sept 

Hall Printing - -..-_. 10) Dec} 29% 
Hartman Corp, cl A__* July} 31 Sept 
Hercules Motors - -__- * Dec} 33% Oct 
Hercules Powder - - - _- * Novil30 = July 
Hsehld Fin pt pfd___50 Aug! 52% Sept 
Insuranshares Corp_-__* Dec! 16 Nov 
Int Hydro-El Sys A_-__* Nov) 59% Sept 
International Shoe - -_* Oct} 77% Sept 
Int-st Dep St pf x-w 100 Dec} 97 May 
Investors Equity - . .__ * Nov| 72% Aug 
Is! Creek Coal pref__.1 Sept}l05% Mar 
Karstad & Rudolph - -__ Nov} 13% Nov 
Kelly-Spgfd T pf(6) 100 Oct}100 = Feb 
Laclede Gas, pref___100) 98 Dec 201100 Dec Novil05 Sept 
Libby-Owens glass -__* 19% Dec 20} 21 Dec Oct 43 Aug 
Loew's Inc pref_____. * 85 Dee 19} 85% Dec Octi110% Jan 
Pref ex-warrants-___* 86 Dec 18) 86 Dec Nov} 95 Mar 
McLellan Stores - - - - - * 20 Dec19} 21 Dec Dec] 59% Aug 
Preferred... .......-.. 90 Dec 19} 90 Dee Dec! 96 Sept 
Mil E Ry L&P pfd-__100 103. Dee 16/103 Dec Janj110 Oct 
Minn-Mol Pow Impl100 12% Dec 20} 15 Dee Oct | 43% July 
Prefetred. ......... 71 Dee 20/75 Dee Novjl02 July 
Mengel Co, pref --___ io 86 Dec 20) 86 Dec Decjl02 May 
Monsanto Chem Wks.* 47 Dec 20}55 Dec Nov} 80% Oct 
Myers F & F Bros_-___* 35% Dec 20} 384% Dec Oct] 67% Oct 
Nat Biscuit, new---._-_- 69% Dec 20) 71% Dec Dec] 71% Dec 
Neisher Bros - - 00; 49 Dec 20) 51% Dec Dec] 98% Oct 
Norwalk T & R pfd _ “i600 9 Deci4' 9 Dee Dec) 45 Jan 
CHG Coa cantina 49% Dec 20) 60 Dec Dec} 96% Jan 
Wreete......... 100) 98 Dec 18 98 Dee Novjl13% Sept 
Penney (J C).------- * 71% Dec 20) 79% Dee Novil05% Oct 
ive 3. \296 Dec 20| 97 Dee Oct| 97 Dec 
Peoples Gas Lt & C rts. 22 ,900) 12% Dee 16, 15 Dee Dec} 15 Dec 
Pittsb Screw & Bolt.-*; 1,800) 1734 Dee 20| 18% Dee Dec] 27% Aug 
Pittsb Steel pref-_-_-. 100 280100 Dec 14100 Dec Feb/110 Oct 
Proctor & Gamble____*} 8,800) 55 Dee 20) 58% Dee Nov, 98 Aug 
Pub Serv of N J pf (5)_* 200! 92% Dee 16 92% Dec Nov; 96 Jan 



































\¢ 
CHRONICLE [Vox. 129. 
| 
STOCKS. Sales Range for Week | Range Since Jan. 1. 
Week Ended Dec. 20. for 
Week. Lowest Hig Lowest. Highest. 
Par .| Shares.| $ per share. | $ per share per share.\$ per share. 

Indus. & Misc. (Conc.) 
Radio Corp pref B_.__*| 2,600| 70 Dee 20; 12% Dec 62 Nov, 82% Apr 
Railway & Express _-__* 500| 32 Dee17|\ 35 Dec 24 Novi 61% Sept 
Raybestos Manhattan *| 5,300) 32% Dec 20) 34 28 Nov 58% Sept 
Reynolds Spring rts 5,300) \% Dee 20 \% Nov’ 1 Oct 
Reynolds Tob cl A__- 10 180; 78 Dee 14 70 Apr; 89% Oct 
Second Nat Iny Tr ctfs* 600' 13. Dee 17| 13% 12 Dec! 15% Nov 

Preferred ctfs_--.--- * 700 56 Dec 20 45 Nov} 634% Nov 
Servel Inc..........- *| 27,700: 7% Dec 20; 9% 7% Nov, 21% Aug 
Sharp & Dohme-.-_---- *| 1,200 16% Dee 17) 17% 16% Dec Nov 

Preferred ......-... *| 1,100 53% Dec 19) 54% 50 Nov) 65% Aug 
Shell Transp & Trad_ £2 180 45 Dec 18) 45 43 Jan 55% Jan 
Solvay Inv Trust pf_100| 1,600 9644 Dec 20! 99% 85 Novil11 Sept 
Standard Brands-_---- *1114,100 25% Dec 20) 29 20 Oct % Sept 

eee ° 300 117% Dec 17/118% 181114% Novil18% Sept 
Stanley Co of Amer----| 50 26 Dec 20) 27 20 Nov! 45 May 
Sterling Secur class A.*| 10, 400 9% Dec 20) 13! 8% Nov) 38 Sept 

Preferred .......- 20) 4,200 12% Dee 20} 13 8% Nov! 15% July 

Conv pref.....-..50) 3,100 36 Dec 20) 38% 31 Oct} 55% Sept 
Tob Prod Div ctfs A_ 10} 200: 3 Decl7| 3 3 Dec} 18 Feb 
United Carbon__._.._*| 8,900, 41% Dec 20) 49% 40% Novill1% Sept 
United Dyewood.. - 100! 70 4% Dec 20) 5 4 Oct| 21 May 
United Gas & Impt-_- -* 279, 300 28% Dec 20) 32% 22 Oct} 51% Oct 

ES ik oa no a 3, 97% Dec 14) 98% 90% Oct) 98% Dec 

Pa 453,000 % Dec 20; 1% % Nov! 1% Oct 
United Stores aap hg a *| 13,600 3% Dec 20) 6% 3% 14 Oct 

Pa * 5,980 20 Dee 20) 22% 20 Nov; 40% Oct 
United Piece___....-_- * 900 21 Dee 19} 23 15% Nov| 48% Aug 
U 6 Freight......... * 6,000 90% Dec 20 97% 864% Novi134% Sept 
U 8S & Foreign Sec’s__*| 7,800 21% Dee 20) 26% 17% Nov; 72 Aug 

BPs wn pow ne * 300 85% Dec 16 86% | 82 Nov, 92% Aug 
Univ Leaf Tob pfd__100 130 104% Dee 16/108 17|100 Novji23% Mar 
Va El & Pow pf (6) _100 120 98% Dec 14/102 95% Novll0% Jan 
Va Iron Coal & Coke100 100 14% Dec 18) 14% 14% Dec) 25% May 
Webster Eisenlohr pref - 210 48 Dec 00) 55 48 Dec! 82 Oct 
Wextark Radio Stores_*| 1,500 28% Dec 16 28% Dec 19 Oct) 75 Sept 
Zenith Radio Corp___*! 20,100 6% Dee 20) 10 6% Dee’ 52% July 











* No par value. 








Quotations for U.S.Treas.Ctfs. of Indebtedness.—p.3915. 
New York City Realty and Surety Companies.—p. 3915. 
New York City Banks and Trust Companies.—p. 3915. 








United States Liberty Loan Bonds and Treasury 
York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Certificates on the 


Stock Exchange. 


New 


The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 








Datly Record of U, 8. Bond Prices.\ Dec. 14.|\Dec. 16.| Dec. 17.| Dee. 18.| Dec. 19.| Dec. 20. 
First Liberty Loan High; 99%: 991533} 991433] 9 991%s/ GO1lg3) 99159 
3% % bonds of 1932-47_.{Low.| 992} 99%: {| 99%: | 99%: {| 997s2! 992%: 
2, 2) eae Close} 99%:3 | 991533} 991%s3} 99% | 991223) 9010s 
Total sales tn $1,000 untis_-_- 24 55 7i 4 3} 144 
Converted 4% bonds of{H igh echindl wo--] 997%9 saan aeousil eset 
1932-47 (First 4s)...-.-- Low. aapelll a---| 99733 cane amaidg acti 
Close nae sana. ae otipanil amined ee 
Total sales tn $1,000 untts_-- aenies abo ane pee cadet 
Second converted 4%%(High| 1002823} 100#132] 100%%32] 10029 100%133 1007123 
bonds of 1932-47 (First; Low_} 1007%23| 100%%22| 1002822} 100*%23| 10024s3| 1002%2 
Second 4%{s)_....---- Close} 1002%s3} 100422} 100#422} 1002} 10027s2} 100% 
Total sales tn $1,000 units _-_- 75 93 36 37 89 11 
Converted 44% bonds(High ans chinese eames annie Somes gunn 
of 1932-47 (First 44s; Low. pe. oan peice Pease. pipet iain 
Close Sissi onan pore ee paper pa 
Total sales tn $1,000 untts___ Pree cnenisia Pane pats acs eoesniie 
Fourth Liberty Loan High} 1011%s3| 101133) 1011433! 1011733} 1011223} 1012% 
4% % bonds of 1933-38. -{ Low_| 1011333! 1011433] 101122} 101% | 101% | 101733 
( Ce ae 1011433} 1011%23| 1011223] 10112} 101723 | 10143 
sales in $1,000 untis_.- 127 358 130 129 157 172 
Treasury H ~---]| 1112632) 1112633} 111243} 1112733} 111533 
4348, 1947-52. ........-. Low. ----| 1112633] 1114633] 1111%9) 111233 | 11123 
Close ~---| 1112%39] 1114%33} 1114%39] 111232 | 111529 
Total sales in $1,000 untts_-_- cose 5 2 1 
High ----| 1072633 ----}| 107%} 1071733] 107723 
4a, 1944-1954. ......._- Low. ----| 1072%3 ~----| 107%23 | 1071823] 107523 
Close} -.-.| 1072% ----| 107% | 1071722} 1075s 
Total sales in $1,000 untis_-_- all 16 wate 52 
High ri ----| 1042532! 1041833) 1041723} 104% 
3%s, 1946-1956. _......{ Low- Spee. ----| 1041%33] 1041833] 1041723} 104 
Close EES: ----] 1041923) 1041833) 1041733] 1046s 
Total sales tn $1,000 untts_._ anita ‘hive 125) 25 1 135 
High Sa inion ----| 99%3} 992223) 992% 
336s, 1943-1947. _.....- Low. epsiaell aaa ----| 997433} 99223} 992%2 
Close ER sii ----| 997433} 992233) 99209 
Total sales tn $1,000 untts___ eee sas satakad 102 26 28 
High inphieel shies ----}| 100 992233} QM 
3%, 1940-1943. .......; Low. ill aye ~---| 997233] 992253] 992%¢ 
Close Sanita ates ----| 997333} 997%:3) 992!s9 
Total sales in $1,000 untts___ anuiil area aia 281 1 























Note.—The above table includes only 
bonds. Transactions in registered bonds were: 


20 ist4%s 


eee ew wee ee eee ee ee ee ee ee ee ee eee eee mene 


Be GE I SoA du ndbbl enced acconcsneinennnedanceasoeeses 


sales of coupon 


1001433 to 100245 
10143 to 101%*3 








Foreign Exchange.— 


To-day’: 
4.87% 
banks, 

4.81 7- 
ge 15-16 


's (Friday’s) actual rates f terling 
for checks and 4. 88 3-16@4. "88 9-32 for cables. 
hts, 4.874; sixty days, 4.83 5-16 
Ne and documents for payment +i 
, and grain for payment, 4.86 1 


exchange were 4. 8711-160 
ercial 


Comm 


4.83%; ninety days, 4. 81% 
Cotton for payment, 


5-16. 
16. 


Caner ’s) actual rates for Paris bankers’ francs were 


3. 93% og Ae short 
short. 


3.93 3% @ 
Amsterdam bankers’ guilders were 40.29@40.32 for 


Exchang e for Paris on London, 123.88 francs; week’s range, 123.94 
francs high and 123.88 francs low. 


Sterling, Actual— 
High for the week 


Paris Bankers’ Francs— 
High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 


High for the week 
Low for the week 

Germany Bakers’ Marks— 
High for the week 
Low for the week 


ae iaimtin haem ae 4.87 


ecks. Cables. 
4.87 15-16 4.88 5-16 
% 4.88% 
93 % 3.944% 
3.93 9-16 3.93 13-16 
40.36 40.37 
40.29 40.33 
23.9534 23 .96 34 
23.9434 








The Curb Ramana 254 review of the Curb Exchange 
is given this week on page 3914 
x complete record of Curb Exchange transactions for the 
week will be found on page 3949. 





























DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 


Report of Stock Sales—New York Stock Exchange 




















For sales during the week of stocks not recorded here, see perceding page. 








































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOOKS lis Wes ed PRR gh A 
ind NEW OR ATOCK — | Om daste of 100-eaare tots "Yeor 1938 
Saturday, | Monday, Tuesday, | Wednesday,) Thursday, Friday, | the EXOH : 5 OOF_19S 
Dec. 14. Dec. 16. Dec. 17. Dec. 18. | Dec. 19. Dec. 20. Week. Lowest Atoheat Lewest Atebee’ 
$ per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares Raliroeds Par| .$ ver share | $ ver share ||$ per share|$ per she: 
225 228 | 222 227 | 22614 22733] 227 22819! 224 227% 217 224%! 11,300|/Ateh Topeka & Santa ve..108 1oSle Mar 38 2085, Aug 80 Mar! 204 Nar 
*10312 104 | 104 104 | 103% 10453] 1045s 1047s/ 104 104% 10453 104%4|; 3,400) Preferred.............. May 16] 1047s Dec 18] 1021g Jan} 1081s Ap» 
175 176 | 175 175 | 17512 17519|*175 17634 174 175 | 16714 170 1,500 Atlantic Ooast Line Rit” 100 181 Nov 13} 2091g July 16|] 157g Oct] 19113 Ma; 
11814 120 | 116% 119%g] 116 11719| 116ig 1173s! 114% 116 | 113 116 | 35,400|Baltimore & Otile..---0-08 100} 105 Novlg 13] 145igSept 14|| 108% June! 126% Deer 
*791o 7934) 79%, 79%) 80 8014] 8012 81 8012 80l2' 80 80 2,100 _" Song 100} 75 Junel3} 81 Dec18} 77 Novi 86 AD? 
6712 70 6612 6953| 66% 68 68 6914] 6514 6612 6253 65 6,400 Bane & Aroostook...._- 60] 55 Oct29) 90%Septi9|| 61 June] 84% Jar 
*110 111%) 110 110 | 111% 1117 #11019 112 |*11014 112 ,*11014 112 20 __, PSone 100|y103'4 Oct 17} 115 Sept 33)| 104 Dec] 116% May 
*109 114 | 10412 10412! 106 106 |*105!2 110 | 104 104 | 100 100 1,200) cnaenee Maine.....-....100} 865 Apr 4] 145 July25|| 58 Feb) 91 Dee 
64 6512] 64 65 641g 647g} 65 6612} 631g 65 6153 64 | 18,000|/Bklyn-Manh Tran v to. No 40 Oct29) 81% Feb 25|| 63% Jan) 77% Ma; 
*8012 857g] *80l2 84 | *80lg 825g] 825g 83 | *80lg 86 | *80l2 86 300; Preferred vt c......No par| 7612Nov 14 lj} 82 Jan| 95% May; 
17. 18 164 18 | *16 18 | *16 18 15 171g} 14 1512} 3,300 Brunswick Term & iy Gee. 100 41g Oct 29) 441g Jan18}| 141g Jan| 47% Sepi 
*50 841 %*50 74 /1*50 84 | *50 84 | *54 84 | *50 % oseewn Buffalo & Susquehanna. - .100 Jan 26) 8&5 2}| 32% July; 64%9 Nov 
~~ a 3. ae Se ee ee. oe ee ee eee | eee Preferred... _. ails aetseesi SligJniy 1}; S8llg Aug 2]] 38 Sept] 68 Nov 
195!g 19614] 19414 196%| 19314 1941g 190% 193%] 188% 1905s! 18812 190 21,800 Canadian Pacifico. 100} 188% Dec 19} 269% Feb 32/| 1 June| 368 Nov 
*9 9 *97 10112] *9614 101l2° 9612 9612] *9612 10112] *9612 10112 20 Qaro Olinch & Ohio etia st’d100 9012Sept 17) 101g Marié4!} G8 Sept] 10714 Ma 
205 213%} 20514 212 | 21014 211 | 208 20912] 204 20812] 199 204 | 14,400 Chesapeake & 160 Nov 13) 279%Sept 3|| 17519 June} 2 Dee 
5 5 Sig! 5 5 5 5 *419 5 45g 47g} 2,200 Chicago & peg 4 Novi13} 10% Feb @ 55g Jav| 18% May 
614 61g 67%3' 6 64 = G'g_ Gg 5ig 64) *54 6 3,600 Pref 31g Nov 13} 26% Feb 4 7% Feb| 26% May 
15 25.1 %15 25 | *15 30 ;%*15 25115 25 1415 25 | -...-. 25 Aug26| 63 Feb 4| 387 Feb) 468% Ma; 
3712 40 39% 41 3912 3912 39%, 3914] 39 39 381g 39 6,100 Pref 37!2 Dec 14 66% Feb 4'| 58 Aug! 76% May 
131g 1419] 137 163g! 1514 18 1614 1712] 151g 16%] 1412 1612] 54,200 Ohicago Great Western...100! 7 Nov 13; 23% Feb 1 91g Feb Dee 
3712 4012] 3953 42's) 40 43% 42 4314] 40 41%] 371g 41%} 38,300 Preferred.............- | 17!gNov 13; 6358 Jan31| 201, Feb 
25 28 25 2753' 2614 27 261g 26%! 25 26%] 231g 2512! 36,100 Ohicago Milw St Paul & Pac... 16 Novl3 44% Aug39,. 22% Mar| 4015 Apt 
47\g 47%, 50%, 4753 49 471o 49 | 45 4653] 4014 4612! 93,500] Preferred enpmiiciias See ie 29 Mar 
8714 891g 871g 8873 8714 8814' 8614 87lg 85% 8612] 83 85% 19;100|Chleago & Noreh Westara .100| 75 Novi3 7 
140 140 j*138t2 1397g *13812 1397 *13834 139% *1385g 13934|*1385g 1397 100 sane nne 134 Apr24 5 
11914 12012! 120 120 ;*11712 11912 119 118 | 1163 116%g]} 113 116 5,700 onioago hock il 100} 101 Nov 13 3 
10734 10734! 107% 108 | 107%, 108 *108 108i2) 108 108 | 10712 10712' 1,600 cae dee 100 Nov 14 
10014 10014! 100%, 100g] 100%g 10012 *10012 10 1005s 1005s} 10012 10012; 1,000 He preferred_.........1 9473 Nov 14 
94 94 1%*92 97 | *90 93 ; *90 95 *90 98 | *87 93 500|Colorado & Southern.....1 8614 Dec 4 
71 71 | *70% 72 | *71ig 72 70% 7114] *70lg 75 | *70l2 75 80| First preferred.........100] 6512 Oct 29 
*65 68 | *65 68 | *65 68 | *65 68 | *65 68 | *65 68 | -.---- Seeens Srateeret.- --.~- 64 Apr 22 
52 52 50 5014) 501g 5214’ *5012 5214’ 5ilg 5112} 50 50l2} 6,800)Conso of Cuba pret... 45 Nov 14 
176 178 | 175 175 | 173 174% 173 174 | 173 175 | 16614 17214] 4,800|Delaware & Hudson...._. 14112 Oct 29 
149 15412° 151 151 |*146 150% 15012 15112 *145 151 | 145 145 5,700] Delaware Lack & Western.100)} 120%4June 11 
61 61% *59 6112! 6012 62 61 6ll2 61% 617] 61%, 6112! 2,800|Denv & Rio Gr West pref..1 49 Oct30 
*2 3 *2 3 *2 3} #*2 3 1 2 *1% 3 300|Duluth So Shore & Ati_...1 15g Dec 19 
*212  3lg; *212 353) *212 3ig *212 37%! 2le 2le} *21g Ble 100! Preferred.............. 2 Nov 13 
64 65%' Glle 6514] 6lle 6312 607% 62%4' 5912 6053] 5614 6033| 64,400 an ewe wweeenncene-e--100) 4112 Nov 13 
6312 64 | 26112 62%) 6114 62 61 6114; 603% 60%} 60 60%) 5,900) First preferred........- 551g Nov 14 
59 60 | *57 59 | *56 60 | *57 58%' *56 59 | *58 58le 3 Second preferred. ...... 52 Nov 7 
97 100 | 100 100%) 99 100% 99% 99%4' *96 99 96 9712 4.0001Gnaes orthern geeterved --100) 8514 Nov 13 
97144 9712' *97 99 | *998 99 | 97 97 | *95 99 95 95 8 Pref certificates. ....... 8512 Nov 14 
3814 413, 3812 41%] 397. 40 407%] 3812 42 3814 41 | 18,700|Guif Mobile & Northern... 18 Nov 13 
94%, 95 , 95 95 94%, 95 96 97 96 981s] 294 96 ,200! Preferred..........-.-. 70 Novi3 
*5lg 6% *6l2 6% 6ig 63% *5lg 8lgi *614 8igl *7 8ig' 200 eo Electric Ry...No par 612 Dec 17 
72 ....| ©75% ..-.| 972%, .... *73 ....! 73g 738g, 73% 73% 220 erred.............100| 55 Feb16| 72% Dec20| 61 Deo] 78% Se. 
*405 *420 440 |*430 450 . 440 440 (#430 470 |*430 470 30 ooking Valley 100} 870 Nov 18} 600 ct 16!} 340 July) 478 Nov 
457g 48 4653 4714] 47 4714 4612 487%! 461g 47 4412 4614] 6,600|Hudson & M S4igMay 28 58% Jan 5|| 601g Deo) 731, AD! 
75 75 | *75) «679 | 75 «679 | *75 «79 | #73) 78 | #7378 200| Preferred......... 60 Oct 28 Jan 18 1 931g Apr 
129 129 | 12912 13012} 129 129 ' 129 129 |*128% 129 | 130 130 1,400) [ilinois Central... 116 Nov 13 15314 July 20 131% Jan 
*125 140 |*125 140 |*125 140 .*125 140 |*125 140 |*125. 140 | ------ Preferred_.........- 120 Oct 29; 15112July 20)} 18019 Janj 147 May 
*68 70 | %*68 70 | *68 70 (| *68 #=701|*68 #=#‘70 | *68 $=70 |------ BR Sec Stock certificates 70 Novl9| 80lg Feb21]); 75 July June 
21 223%) 1914 2012} 202 21 2Zllg 255g! 2312 2534) 2012 24 | 17,800] Interboro boro Rapid Tran v 6.100 15 Oct24) 68% Feb 26}; 29 Jan) 32 May 
*27 28 28 28 | *27 30 |} *28 30 2912 2912} 28 2812 ,900' Int Rys of Cent America_.100} 25 Nov21] 69 Jan26j; 38613 Mar; 621g Nov 
*27 28 28 28 | *27 40 2714 2714) 29 29 | *26 30 400} Certificates.........No par; 23 Dec 10) 60%g Jam 25); .... -..-| .... -- 
6 6553} 6553 6553) 65 65 | *62 65 | *62 65 | *62 65 50) Preferred..............100| 64 Oct31| 80% Jan 2)| 60% Jap} 82 May) 
*83 86 8312 853g! 84 8412 8412 8412) 8312 8412] 815g 8333! 5,500| Kansas City Southern....100} 60 Oct 29] 108% July 20 June} 95 Nov 
6653 ui *66 67 67 | *66 67 6 66 6712 6712' 1,100! Preferred.............. 63 Novl15} 7019 Jan 15 tg Aug} 77 Ap? 
7814 8114) 78 787%: 7612 7612! 76 76%4' 74 75 71% 7312 3,600 Lehigh Valley_........ 60} 65 Nov l4] 102% Feb 2]! S4%¢ Feb} 116 Ap 
13312 134 | 13414 13414! 13014 he 130 131 | 130 130%4| 127% 129 4.400! Louisville & Nashville....100| 110 Oct 29] 154%Sept 16]| 189% Nov| 16012 May 
3212 33 3333 33033 33 ©3614) 33 341le| 73112 33 6,700, Manhat Elev modified guarl00|; 24 Oct 29) 6571, Jan 11}; @ Jan Ma) 
*17% 19 | *17% 18 17% 17%| *17%4 18 | *16% 18 1734 17% 700 Market St Ry prior pref..100| 1412Nov 15) 39%g Jam 4]; 8813 Dec} %4% May 
*13, «1% 1% 1% 15g 15g 15g 15g) Ss 15g) sg] = *11g«=««134)  2,100| Minneapolis & St Louls_..100] 11% Nov 14 Jan 19 1% May) 6% May 
*35 42 1*35 45 | #35 45 | *33 40 1%*33 40 /1%*35 40 | ------ Minn St Paul & 88 Marie_100; 35 May 31| G6li4Sept24|; 40 June) 62% Jap 
*60 75 | *60 75 | *60 75 | *60 75 |*60 75 | *62 69 | -___-_- Pret: ceceeueceee--100} 66 Decll| 87 Jan23|; 70% Dec] 87% May 
55 55 | *55 5612 *55 5612) *55 5612 561g 564] 55 55 110 Leased lines........... 52 Novi1S} 66 Jan25 7g Jan 
483, 52%) 4812 5ll2; 481g 52 49 51 | 473% 4912] 4412 4912 97,400 Mo-Kan-Texas RR....No par) 27's Nov 13) 65% July 20 J 68 Dee 
10212 10212! 102%, 1023g 102%g 1025s} 1021g 102!2 10212 103!gi 103 103% 3,4 Preferred._........- ---100' 9373 Nov 13! 107% Apr26ii 10ligJunei 109 Fet 
90 9134) 891g 91%} 891g 903g) 897 90 8812 90 8514 8812) 22,100] Missouri Pacifie..........100 46 Nov13 10laJuly 15]! 41% Feb) 76% Scot 
13614 140 | 1378 139 | 13753 140 | 13812 140 | 137 138 | 13412 137 | 14,100) Preferred............-.100| 105 Novi13 149 Oct 23)/ 105 vee 126% Dec 
*80 82 | *80 82 | *85 92 | *80 82 1 *80 82 | *80 82 |} ------ Mo: ------ 50| 75% Oct30| 86% Jan 17}; 821g Aug; 89 June 
#18612 192 |*182% 192 |*181 182 |*180 192 |*178 191 |*180 191 } __---- Nash Chatt & 8t Louis....190} 173 Nov 13] 240 Aug 20/) 17119 Aug) 204% May 
*1lg Lie} *1%y 61 lag = 13g) ¥1 lig} *1 14) *1 1l4 500} Nat Rys of Mexico 24 .100 1 Oct29 35, Jan 25 oe 5's AD? 
176 18033! 175 1797] 175!g 17714) 17414 176 | 1711g 17512| 16853 172 | 48,800|New York Central... ~--100; 160 Nov 13} 25612 Aug 30|} 166 Feb; 19€ . Nov 
133% 138 | 135 136 | 135% 13612,*134 136 | 130 13112! 127 131 4,300|N Y¥ Chic & St Louls Oo. ...100} 110 Nov 13} 192% Aug 30}} 121% Oct) 146 
109 109 | 110 110 | 10914 10914] 10914 10914|*10914 110 | 10914 10914 9 _e- wee e------100} 100 May 28) 110 Dec16| 1041g Aug) 110 Jan 
195 220 {7195!2 199 | 200 200 |*200 209 | 196 200 |*198 209 500|N ¥ & Harlem ....-.....- 50} 155 Oct29) 379 Janis]; 168 Jan| 505 Apr 
1147, 11814] 113!g 117 | 1125g 115%! 1135g 115 | 112 114%4| 10712 1121s] 25,400|N Y N B & Hartford.....- 100} 80% Jap 4) 13212 Oct 15!| 64% June Dee 
#12612 127 | 127 12712} 127 127 |*12612 127 | 12612 12612/*125 126 500! Preferred__.....- Silene sil 114% Jap 3| 134% Aug 15}/ 112 Sept| 117 May 
15 1614) 161g 173g! 161g 1634) 1653 171s} 15l2 1512} 14 15%! 11,200/N Y Ontarto & Western...100; 8 Nov13) 32 Feb 4); 24 Feb; 39 May 
*144 2 *13%, 2 *13, Qs} 2 2 *1%, 2 *2 238! 200'N ¥ Rallways pref....No par 1% Oct 24| 9% Feb 31 5% Jan) 13 May 
16 «16 17. 17 | *16 17 | *16 = 17%' *16 17%] *1512 17% 600 Nerfolk Sauthern......-.100} 16 Decl4 48, Feb 4}| 32 June Nov 
233 233 | 230 231 | 23912 230 231 231 | 230 23014/722514 229 3,200 Norfolk & Western.......100|} 191 Jan 9| 290 Sept 3)/ 176 June} 198%: Nov 
*85 | 8614 8614! “S5ts *8512 86 | *85le 86 | *8512 86 90 Preferred_.........---- 100} 82 Novi9; 87%4May 14); 347%, Oct June 
92 9414! 927%, 937, $3 9114 93 90 «91 87ig 901g' 9,600 Northern Pacific_.....-.- 100} 751g Nov 13) 118%July 22|| 92% Feb) 118 Nov 
89%, 92 90 «91 | 980, 917g} 893g 90 89 897| 85 89 4,600 Certificates. ...-.------100} 75 Nov 13] 1145s July 22|} 90% Feb! 115 Nov 
803, 8253! SI 8214 801g 8lle} 801g 81 791g 80l2| y7412 76 | 59,700 Pennsylvania -......... 50; 72%gMar26, 110 Aug2@}| Gl%June; 76% Dee 
i 18 2112 *19 21 | *19 21 7 3.1 tia: 2 2,700 Peoria & Eastern....-.-.- 100; 17 Deci4 35 July 16 5 Mer! °7 May 
165 170 \*166 172 ; 166 166 | 166 166 *14612 164 | 150 166 1.200 Pere Marquette....----.-100| 140 Nov 13, 260 Aug 29|/ 124% Feb! 164 Nov 
98 98 | *9612 98 | *96l2 98 97 97 | *96% 98 967g 967g 60 Prior preferred_....-.-- 100! 94 Novi3, 101 Mar22 101% Mar 
*95 95% 95 95 ' *95 99 1495 98 ' *95 100 | *95 100 10 Preterred.........--..-100 90 Nov 8 97 Jan 8'! 92 Nov Mar 
115 125 | 124 126%] 122%, 124 | 122 123%] 117 121 | 115 116 3,900 Pitteburgh & West Va....100] 90 Nov 14| 148% Jam 10)/ 121% Feb] 163 Oct 
128 131 {*125 130 |*125 128 | 128 12812) 128 128 | 123 1251g| 10,200 Ee --- 50} 1011gMay 27| 147%Sept 5), 06% Feb) 110% May 
*46 48 | *46 48 46 46 4612 4612] 4612 4612' *46 48 600| Firat preferred....-.--- 60] 41lg Apr22| 50 Sept 7||/ 4113 Nov; 46 Apr 
*48 50 | *4714 50 48 50 50 5014] 25012 5012) *50l2 51 1,100, Second preferred....... 50) 43%May 2}| 60%Sept 7|; 44 Jan) 50% May 
*57 63 60 60 | *57 63 | *57 63 | *57 63 | *56ig 65 100 Rutland RA pref_.....--- 100} 497 Oct 29} 7414Sept 18}; 50 Feb! 77 Dec 
112 112%} 112 112 | 110% 110% 110!g 110!g] 110 110%] 108!g 110 6,400 8t Louls-San Froncisco....100] 101 Nov 13| 133% Aug 30|| 109 Feb) 122 Mar 
923, 92%, 9212 93 927%, 93 | 92% 93 9212 9314) 9212 92%] 4,400' Ist pref paid_........-- 100} 87 Nov15) 9613 Feb 2/| 94 Deo; 101 May 
647g 6912! 6712 70 6712 707% 69 69 65 6514) 61l2 64 | 10, 200 St Loute Gouthwesetern....100} 50 Nov 13] (15% Feb 6|| 67%: Web| 124% Nov 
86 86 | *8614 88%! *8614 87 8612 8612] 8712 87l2 *87 88% 3 Preferred... ......-.---- 100} 84 Oct30| 94 Apr26); 89 Juty| 98 Jan 
101g 1012] 1012 llig) 1053 11 10% 11 10% 11 10 10%! 19, 000) Seaboard Air Line......-.100 91g Dec 9| 21% Mar 5 1153 Mar! 30%5 Jan 
30 30 | *25!g 30 8. 28 2753 2753) *251s 2612) 2553 255s 900) Preferred._......-.-.-- 100} 164June14) 41% Oct15!) 17 Aug Jan 
123% 124 | 123 124 | 123 123 | 123 123 | 121 12144) 1181g 1207] 5,800|Southern Pacific Oo_.-.-- 100] 105 Nov 13) 157128ept | 117% Feb) 13114 May 
136 137 | 13614 136%! 135 136 | 134 13512) 133% 1351g! 13013 133%) 9, 100! ‘Southern Rallway...----- 100] 109 Nov 13) !#2igSept 4!/| 1391¢ Feb) 165 May 
*9712 100 9912 9912' 9912 9912 9912 9912} *99 9912' 99 99 1.200; Seslere8.....2...0<a00 1 93 June l4| 100 Dec12|| 96% Sept; 102% Jap 
*990 100 | *90 100 | *90 100 91 9312) *90 96 {| *90 100 400: Mobile & Obio certife...100! 74 Nov 13) 140% Jan 14} 100 Jan) 15913 Jap 
132 133 |*128 132 | 129 129 #12812 129 | 12812 12812 *117 127 400\Texas & Pacific..........100; 115 Nov 7| 181 May 2); 991g Jan; 194% Oct 
#95g 11 10 10'g' 10 12 |! 10% 13%] 1212 1212 12! 12%) 4,300/Third Avenue.....---.--- 100; 6!zNov13| 39 Feb 35) 281g Jap! 46's May 
*27 30 | *26 29 | *2814 2912 *26 2912! 28i2 28%: *27 2814 300 Twin City Rapid Tranalt.-100 27 Nov20| 68% Jan25|} 32% Sept May 
“78144 80 | 784 7814 78 * 78 | *494 78 | 78 78 0! Preferred..... eiiibeanbind 100; 73 Dec17| 100 Jan 5jj 94% Oct i€7 Feb 
22053 221% 21512 221 2154 215% 216 2161s) 21512 216 | 21212 21512] 5, 800| Union Pacifio_..... -2----100 200 Nov 13| 2075 Aug 29// ‘8619 Feb 224% Nov 
8214 825g *82lg 8312 825, 83 825g 85 821, 8212 8214 8212} 1,900! Preferred_...... ------100' 80 Novi13) %5'2Sept i 32a Oct 87% Jar 
j j 
i ‘ 
* Bid and asked pices: no sales on this day. z Ex-dividend. y Ex-tights. 








3932 





New York Stock Record—Continued—Page 2 


ing. 
second page preced 
eales during the week of stocks aot recorded here, see 

Bo: 

















































































































































































PAR ay 4 : 
Mtace Jaa. 1. 
STOCKS Benge share lote 
E,NOT PERCENT. | Sales NEU CHANGE —- | Cu Sante 100. 
SALE PRICES—PER SHARE, for EXCHANGE Lowen Btenest ~ 
HIGH AND LOW Thursday, | Friday, | the — 3 per share!$ per share 
Tuesday, Wednesday, . 19. + Dec. 20. Week. - Par| 8 per share per share 61 Feb| 06%, May 
Saturday, aol’ 1: De ih | Dec. 18. | nave | Shares Railroads (Con) 100] 40 Nov 4 BY, — ? 88¥ Feb! 102 May 
‘Dec eae | cecal tr 82 Nov 87 Feb| 9912 
share ' $ pers 58 | 17,300/ Wabash. -_--...-~------- 100 7; 91 Jan 8 May 
hare $ per share | df 5912 *55 58le 57 | 1/300! Preferred A_...... 100) 75 Dec Feb 4|| 31% Feb| 54% 
‘ share | pers 60 6 lls 86, *85 89 erred B...........- 10 Oct29) 56 ig Feb) 6473 May 
Bs, 6's 86 | 86 86°) 86 8614 +4 so! 75 80 |.."... Western Maryland .....-. 100 1453 Nov 14; 681g Feb 6 th Feb; 351g Dec 
37 88'| 86 75 | #75 80. | 75 Bli4| 27!p 20% 2414 29% 1200] _ Seoond_ preterred.------ 100] 15" Oct30] 44 Mar 5 521g Aug) 62% Jan 
es ote 32% 28% at tty 31 28i¢ 30% = 25t8 rit $200 Western Pacifie......-..- 3712 Nov 14 
4 "900| Preferred ...........-- 
oh) i Be |e | Be a ee 8 Mov| abs Jets 
a7, 48'| 49° 50°] 43% 48t2 946° «47 | 46 ae: 2 Ser th tus td 76 Nov 102% July 
471g 48 49 ‘4 , | 1,500| Abitibi Pow & Pap....- Ne per 69 Nov 13} 90 June) 142 Dee 
is} 35 37 | (3512 36 | 35% 35% 1,100 Preferred - Straus....No par| 49% Dec 20) 109 Oct 198 Dee 
Fe Ee ae tre 19 No 15 195 $eul 428. De 
8 06 | 70| Preferred..... seoe 0 j an 
$2 62 | 63° 03°) 960 67 03 105 | 105 105 *103° 108 900| Adame Express new... No par $4 Nov 18} Sole Dec| 33% Dee 
#105. 107 |*105 108 10% ‘270! 226% 27%) 25 26% 851g 87!4| 100) fame Millis. ~~ ~---- ne SS Ste Jar] 60m Sept 
* 2 ‘LD onl 1100460... ..._._ Fi 
Bi 28h) 26% 90 °36 ei 33% saul Saale oe tale iste) 8°500 Advance Rumdly.....---- 100| 15 Oot 29) "am Jeol oN 
22 é , 1314 14% 12% 0, Preferred. .-....---.-. 1 12 Dec 18! 90% Dic 
Tig 27% “Dale 22'g 1g 1212) 12% 16 | 3 2312 10,00 222+ -------- so 3 
4 121g] *1212 4 be 2213 22 267%) <3. ~~. aug % 17,500 ppage-eerennmenn No per| 77 Nov v1 eee Be ee Jan 
221g 222) 22, 22 6.28%) iS . 18 | 62,900|Air Reduction, oes No par) 20's Nov 1 Ts “ar Nov 
et. SS, 1 125121 116 124%] 10714 1 1;200/Atr-Way Elee App Novar| 1!2 Dec 19 J A 
| 124%| 117ig 122 | 12 Sig] *201g 2314] *1912g 20 100; Ajax Rubber, Inc- ...-- 1c} = 34 Nov 13 32% Dec; 31% Jap 
Late ete ee oa| 25% 25% 28te 38ie re (S| Ge al se'bee diame Jentan Geld tile. iC a. 2 223 fee ee 
7 eee Se) a a, ml 7a Bl on Tal 59. 1000! Albany Perf Wrap Pap- “Ne Parl 17 Nov 13 ste anil core oo- 
2 Zig! > 72,7 74) 7 91 91g B12} 914 «95g 100 Alleghany Corp.....-- A rf AR hy he er 4 Eectedaren Ebesadpesn 
6% 6% 5s 97%! 912 9%! Qe ie 25 26%! 2312 253, 343. Preferred... _...-.------ B0igSept 4 146 Feb) 252% Nov 
Suit tome! geie gael aei2 27iti 260 o76 96 97 | 95% 96 200|_ Pref ex-wart..-.---..---- 197 Nov 13) 354% 120% June) 127% 
2612 28% -* 97% 96% 97 97 Le *92 96 | *92 96 food Allied Chemical & Dye. re ‘Stun dl mn 
oo bats! 9 80" sem 5? 257 | 24712 256 | 240 250 | 5, ‘500| | Preferred -- --- -- No par| 35's Nov 13 “9a Oct} 16% Apr 
. os 265 | 260 261%2 ae7 7) 121% 121% yi Allis-Chalmers Mfg new No 2 Nov 15 37\g Feb 43% Nov 
260 266 | iets 123 \*121%2 123 7“ mn 5053 52 | 451 ae <4: ‘t00' Amalgamated Leather -Ne at 171g Oct 29 15% Fet a ep 
*121l2 51 52% m3} 4S mente Oord--.-.-. Oct 29 
53 ty ot ons *2%, 3 *2% * io 1912} 19 19% 7 ro yes A Bic me Ghem. 100 1s Nov 13 an Jan| 150 May 
#2% 20% 21 | 20 =. 205g: 4 6%) 6lg G6le} 614 Gle2 1,700| Preferred. -_-.-...-.---- 10, 65 Nov 13 60 ro 
«4 a1 ee oe 2512 26's) 25 25% (900! Amer Bank Note ls PERE 57 July 23 14% July; 2415 Aug 
653 65s 2 93 || 2634 26%! 2614 Die 79% 80 78 =—78'4) 1, Preferred - - - -.-.----.-- 54 Dec 16 36 Feb; 61% Sept 
aS 68S | Se Sete aie Soul ao” antl eas” on 7 6 | 0,500 American Beet Sugar__Ne per 3712 Dec 19 15% Feb) 44% Nov 
62 4) Pala, 21 ae tee Nov July June 
ay ie “4 ne “b, mm Oe oe “a a7is 371 “3042 200 Amer Boseh idaguete..Vo per 4012 Nov 14 130" Dec; 128 
27 42°, 42° 42°| 38 38°) #372 4412, 37% 42°| 37%, 40 “1000 Aim Brake Shoe & ¥---—e par 113 Nov 20 10% Apr 204 May 
» - % 43 46 | 42% 44 | 4212 48 | 47% 47% 246° 46 me Preferred. -.--..-..- Nevar| 41g Oct 29 057, 
oan” 49° 47% 48 | °47i0 i | tio 11914 #11914 120 “ate, 79 | 7,200 Amer Brown Mover! 1a. 49% Jan 7 Fors Jan) 117% Nov 
#119 120 *119 =P riots 1033 10 1012 9 10 ° . 130| Preferred...... Snoonenal 86 Novi13 186% Jan; 147 Apr 
105s 11 1012 llig 65 | *63 6412) 59 631g me 1137 212,500| American Oan....... ae 1331g Nov fe 88%, July toy r—- 
Hite 120) 1s 210K TIS ste Tlie 117) L110 10h isis! 5:200, American Gat & WGy--W6 po] 178" Nov “Zi Bool 105 June 
11614 1 > "| “eel Sen 
"144 144M #14844 145, | 145 8379 117" 117''| 14012 1a7. let 117 elas tas ak o7 Nov 13 os ae ae oa 
8312 161g 1177; *74\4 ‘Ams Comm Alcohol Me par] 30, ‘Oet39| 66"May 20)| S-—--n-| ont = 
"1164 11612 "8 0” 80 * "80 "| #80 $1 pate 375 S4ig 3514 9,200! |Am Comm’! Alcohol. ..No par 1814 Nov 14 a “andl ie Deo 
"78 84 #37 «39 36 37 37%, Th 31. 32 2812 31 40014 Encaustic Titing. No 23 Nov 13 os 85 
33° 33% Si 33 | Bly B2tg) 31% 23ig| 231g 2312 #23 2319! 100 Amer European See’s No par 106% = = 
33% 235i e2a* 25 | o24° 25 | 36° 37°] 33° 36°] 33 34 pred ee i teceteeceee oo FA 81 =e Sa 
23%, 33% *3512 36 | 3412 3412 36 94 | 85% 91%! 75 8712 709 "100| Preferred_........-- oe ee 
Oi: 97 "| 872 95%) 88 109 2.91081 100 [#19058 10714, eee, ee preterred..---"--.Ne "tol 18t2 Dec 1 Ble orm Feb 
*106 | 4 ‘ wailan 8 § Co---...- ov 
5, Bar 95" 8" 95 te MU” Os.” Bs si, 145) 200 American Hide & Leatie- 100) 3% Nov 4 ge Feo] 8 Nor 
8 ed gma 
+r ‘% aie * aig ° oni" 33 30" 30 28's = 2'800' Amer Home meets 3 29 ‘Oct 30 0 oS 
4 3014 3014! 561 55lg ' Iee..... aed Nov sen] cece see 
258, S| 8,58 | or 7S) Som BF | 30h 35% 80% 2 |. Preferred. Giord-“We var| 20's Nov 12 es 2S 
1 a wanna lia ternat artes 1 t 
w- 80te| 985 809) 85" te “38lg 3912] 37in 3% aie 2 1/400 Aimer La France & Posie: 10 27's Nov 26 87 sunel 115" Jan 
ante 2 258 * a7 310) Prefeved.......---... 90 Nov Mar 
4112] 387, 40%, 27g, 253 «25g 25g 3712 310 Lecomotive.No par 108%, 134 Dee 
2% 3 35° 35° aft 8 3 | lone 103° lozta 10212 9 98% _ oe Esta Bow 39 12043 J 4 Nov 
102 ov May 
103% 104i 102% 1031 ta “ 11612 117%] 115% 117 | 114g 115 '3itzNov 13 e 108 Aus, ie wer 
11714 119 | 11812 118!2 215 219%| 220° 224 #215. 225 4 4312 106 Nov 96% Feb 
45 | 421% 68 Nov2l 12% Juiy; 365 
ar hy Bt Re ee 12” 112t/*110* 11212 Dec 1 90 Jan 
464 47 | 46% 485 1121g 11219 #112 112%e|#112 7 te. 76 s oe 38 Jan| 95 May 
112° 113%2| 11212 11212 *70 72 | *70 72 | *70 i1 % #1 S Nov 13 oo Dec) 1074 May 
7” 8 7, a lig 214 1% 4 a Ale 4 5 gang Oct 29 "010 Nov 77%, Nov 
o° 9] 0 9 Se 81%] 81 83% 77° ite 101% 70 May 31 81's Dec, 86% Nov 
7g| 784 8 *101l2 102 | 10112 EE, Epa 
82 84! 79% 81% 101%| 101% 101%'*10112 75 = <oo= one= 
en | & iA te te Ge oe ett ee iia teil ww 
#7312 Sllg 81% 2 31 29% 3 
: 81 81% 331g| 3153 3212] 30 * 135 
ee ee 
26 8 1g 8414) 75 
7 ae as Ss e4 = 8753} 8012 973| 56% 5755 
89 897%! 8514 8912 *58 59 | 59% 597%,| 583g +H £2012 21 
50 50%, S57!2 50 21lg 2112) 21g 2112) 2112 ae 1 118) 
Site 3iis| “Bits 336 1g 1g) 1g 18g] 18 Ps 831g 84 
13g 13g lig 85° 85 85 | *84 85 85 691g 71 
70 72% 8 
85 3 se ~ 72 737%' 73 ma - *134 136 | 134 13414! 
7453 757% #13419 13518 135 le 42 407g 4lle 
#135 136 1343s ue! 4214 4214| 41% Ro 10s 10212 *10212 105 | 
#4212 1012 102%, 
10212 10212' #102 102% ined — 4614 4612) 45% 4612! | A: aint 85 
4612 47%) 4512 ae 1108, 11219} 111 111 ant o> 461g 47 Feb 
“age ao] aa aba aaa a al art aba aie Hu Beel 32" Jum 
#4819 62 8 7g 1031g 11 
19a aA 10% op |e103 204,03 rok! 0H 084) 10% 103 isd Jane) tn De 
4 4 1 2il, 3 263, 2634 ov 
22, 20% 21 22h] 21 lie ar ne® Seed gan” oar 5 a pe 
221 228°| 218 205%4| 200% 20313] 20012 202 | 200 200% 19044 200 °| 15 eee Baw 168u Nev 
1 
203," 205 | 20312 200°| 200% 203 *120 21 |*120 121 "| i194 11912 “Sa Junel 70% Nov 
11 1 
Ca Are ee eR Me Jay] ‘sae Nex 
19}#106 11012 “ 73 65% Nov 
"B0l2 04 | 86% 03°] B74 Didi ee” OL 102i 103 [9103 151g Nov 13| 58% 10a June| 19% Feb 
exozis 103 | 102° 102%6| 102 103 190, ar ae ae 1935 oe otis Ne $ Novis 40° Mar ai] 84. June) 55% Oe 
814 lg 21 174 Writing Paper Nov 14 6%, Jar 
9 9 85g 94 218 29 213g 2112! 191g *6 7 100] Am certificate_...1 28 13; 40% Mar 18 117% Oct 
3 =" re tr ots a8 oats Bate 33 33 23212 a 6.190 amor fine, Land & al “=~ 49% Nov . 140 * Mar 33) - = a 
#3119 1g Ogi 8 s| 2.000] Preferred.........--... 70 Novi ae aoe “see <0 
*321g 38 | 34 34 912 Ole} 9 igi Big 54-5612] 2 , 2} 89%Sept 7!) .--. 
10 io 10 Le 58h 60 5578 60 a a 70 he 298,900 Anaconda Wite & Oable No par ee ae 30 Oct 15 so Dee A ts ee 
> I apbccce 
76% 794) 7714 8014 Pl 491g! #4719 48 |*__. 48 | *4712 4,600| Anchor Cap........--Ne par 96 Nov 13} 15412 Oot 16 ot Noy! 56 Nov 
*49 4912] #49 94912 ‘ 41 | 39 40te! 235l2 39 ‘ erred. ..-...... 2 30 Oct 29 a 4|| 65% Feb) 112% Nov 
ig! 40 404] 3912 3912! #40 No > ag A ig ag = A art oe ny we ah 18t2Nov 13| 49%; Mar Jan} 97's June 
ome A *106 108 |*106 150 7. eee 331g 3412 oe. e coel anama Dan'ts. ~ ia 75 Oct 29 + ~— 11 Jap) 2813 _— 
35, 35 . Bais 2512) 5, . (Del) pret... t29) 4 1319 
Bi Be BS Bs) a Ba) eh BY | He ieasceee es nee bie g ‘ee pe 
8 61 534 4 ‘300| Class B........... o---23 Nov 14 July 
81 82 | 81 81 14 61a} 614 63g) ly 2 . ol eel 1 57 40% Jan 2 
Hae a o% 60°| 60° 6i'| Gol 62 $090 peace 16%sNov 14] 80." Feb 2B oe ated “ee ae 
2 58l4 59%) 5934 24. tiene op Nov 14, 58%June uy Jane} 7643 Dec 
ey el te ed me ee oe atl cise 90 real ieaeteed tinal tak ie - 70% Jan 10}| 40% 53% Sept 
“if 28"| ribs 3'| suoe 2b | a8 10 18" 20° cit as. s7-susiaammetees queers tee a3 Der 2) a7 Aor 8) 7 Bop sors Ma 
*3614 4 : 1 2612 2 "| Associated Oll_....-.----< Feb 16) a F 65% 
37 37 | *3614 37 2 3114] 301g 31lg, 2714 30!l2 ona 80 1... 321g Sept 26 
2 3412 39 Feb 11} 62% Nov, 6613 Dec 
331g 34 | 3053 33 onan 35!2| *3412 3512 *341g 39 $0" Oct 29! 77%July 8i| 60 114 Dee 
“Fon 784] 739 To | 73) sat] oat Sot. “SAta 39 67 Nov 7| 140 Sept 10] 63 Jar 1101; May 
7612 7814) 731g 78 62!g 624] 5812 6lle #60 61 C7 Nov ial 106% Jan 14!| 103 July 17% June 
“S04 4012] 40 40%) Som dom] gee aon "SoS °5 Nov ld] I7%dJuly 16/8 
4014 4012] 40 407% 1 82. 82 80% 82 5 Nov1 4 Sept 18)/ ---- ---- eS 
lg 8273: 80 8 t 29; 51 
994 ool, o99'4 100° =, 109 “3% 7 mi Oot ot ss 188 5,200| Auburo yn eae 4 pe 120 Oe 
7 7 *67g «7 *67g 20912] 20119 2034 191 202!4'\7176l2 i 
208 219 | 201 219 | 200 ' 



































* Bid and asked prices: ao sales on this day. 2 Fix-dividend 
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SES 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales ny og = 
for NEW YORK STOCK On dasts of 100-ehare i 
res: Monday, | Tuesday, | Wednesday, Thursday, Friday, the 
Dec. 14. | Dec. 16. Dec. 17. Dec. 18. 9. Dec. 20. Week. Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Com.) Par 8 ver share | 
4ig 413) *4 473|  *412 41g *4ig 4%) 4 41g! 1,100|Austin, Nichols & Co.We par| 314 Oct 30, 
22 25 | #21 25 | #21 «25 | 21 22%3| *20 20%) 19 20%] 1,600) Preferred ----100} 18 Nov 7 
55 56 | *55% 56 561g 5612} 5612 57 5612 55 5653) 1,500|Austrian Credit Anstalt...._. 4912 Nov 
8 84) *8 84) 8 8 *Jig Big 7% 7%) *71g «9 500|Autosales Corp.......Wo par| 712 Dec 6 
*14 18 | 15 = 18 18 18] *10 20 pea” 16 16 600] Preferred.............. 13 Decl 
*3512 3612) *35l2 3612] *36 3619] 36 36 36 36%! *357g 37 700; Autostr Saf Rasor “A” _Wo 34 Novi 
epee 31 291g 31 29%, 31%) 3012 3112! 29  3053/ 28 2912) 36,200)Baldwin Loco Wks new No par Oct 24 
112 114 | 113% 113%! 113% 113%} 113t2 11414] 112 112 | 11212 11212 170} Preferred............. 10912 Nov 14 
*108 109 | 10812 10812 108's 10812 *108 109 \*108!2 109 | 10812 109 330] Bamberger (L) & Go pret__1 9312 Nov 13 
19 19 | #19 20 191g} 1612 1612) 1612 1612} 1612 1612! 3,310|)Barker Brothers......Ne par| 16!2 Dec 1 
*72 74%| *72 90 74 724 *72 80 | *74 80 | *74 80 300] Pret alaaih eithtasis ic dihagged 1 70 Nov 26 
31g 31g) = Big 35g] 35g 33g 3l2} «3g Bly} #3 31g 900! Barnett ther_..... Ne par| 314 Dec 19 
25l2 2614) 2251p 2614] 251g 261g) 24% 2514) 231g 247; 2212 2373 38,000/Barnsdall Corp class A._..- 20 Oct 29 
3 66 | 63 63 | 63 63 | *55 62 1*55 62 | *55 62 | 700 a 8, Int.....-No par 55 Nov 1 
97 97 | 96 96 | *96 97 | *96 97 97 97 97 9712 120] First preferred. ........ 100} 95 Oct 23 
1614 16%} 161g 1612} 16 16%] 1553 16's] 15 15%] 13%4 14%! 9,900 see aCe @ par! 1314 Dec 20 
64%, 64%) *63 *63 64 | 62% 62%! 62!2 63%) 60 61 ,800| Beech Nut Packing......._ 20| 45 Nov 13 
6144 6% 6ig lg 5%, 5in 57g 5 55g 47%, 5 6,500; Belding Hem*way Co..No par 4%g Dec 20 
*7912 797%3' 797 80 80 804! *79% 82 1 *80 Sill Sile S8ilz 700 Belgian Nat Rye a-e! 75 Nov 13/ 
361g 37 345, 3712 33% 36 341e 35% 3214 34%! 3053 33%| 51,700/Bendix Aviation..____. Nopar| 25 Nov 13 
34% 35 | 31% 34 | 321g 34 | 321g 34 , 305 32%! 281g 32 | 12,200 Best & Co........._- Ne par| 25 Nov 13 
93 9514) 91 95% 91% 92 9414 901g 9314! 87ig 9134)102,000, Bethlehem 784 Nov 13 
12214 12214) 12212 122% 122% 122%) 122% 123 | 123 123 | 122% 123 2 600, Beth Steel Corp pi (7%)-100! 11653May 31 
*27 32 | *27 33.1937 23 | 937. ~°©=«632 25 28 1,200' Bloomingdale Bros....Noe par| 25 Nov 13 
*100 103 \*100 103 | ta 100 \*100 103 *100 103 \*100 103 50|_Preferred............. 100} 100 Oct 15 
*80 8012! *7814 79%, 7814 80 | 77l2 7712 *78 82l2' *78 82i2 170,Blumenthal & Co pref.._.100| 701s Dec 10 
56 49-5733! 5410 58 | 52ly 56 543g 5512 5lle 535 46 5012 9,900, Bohn Aluminum & Br..No par} 37 Nov 13 
.. wes oe oe 70l2 70le} 71 71 | *70%4 73 70% 71 1,200'Bon Ami clags A....._No par 70 Oct 29 
4 4 4 4 *3ig 414; 4 4 *31p 4 #319 \Booth Fisheries Ni 3 Dec 2 
*22 30 | #21 30 | #21 261s! #20 425 | *20 25 | *20 18 Dec 3 
6912 7012} 70!g 711g 70 72%; 70 72 69 70% 6514 53 Oct 29 
3714 3814] 23414 37 | 35!2 36 344 35 | 331g 35 | 31 26 Nov 13 
2%, 2%) *3 Sie. Sig Stal = 3 #23, 419; 3 212 Dec 13 
17 171g) 16% 17% 1614 17%) 1612 17 14% 16%! 1312 81g Nov 13 
*1%, 2 2 2 13, 18%} *15g 184) *11g 1%! *11g 153 Nov 18 
*412 5%! 5 5 *45g 5 #419 5 453 453i #419 3% Nov 13 
1912 2012} 2012 21 21 21%4' 2012 2012) 19% 197% 19 14 Nov 14 
*75\4 77 | *744 77 ‘| *75! 7214 7434! 7214 723g) *72l2 724 Dec 18 
138 138 | 127 135 | 130 13212] 136 142 | 138% 138%' 121 99 Nov 13 
“43 «43l2| 43 43 | $42 4312, #4212 43 | 42 4212 *40 36 Oct24| 5llsSept 4 
2llg 221g! 2iy 217%, Zl 21%! 21 214] 191g 2ilg! 1714 1614 Nov 13| 55% Jan Bap? 
#22 23 | 22% 227% 221g 2419! 23% 24731 227%, 247, 2212 14 Oct29) 42% Jan 5 
#3514 361s] 3512 36 | 35% 361, 35% 3612] 36 36 | 345 2612 Oct 29 
*109 1 09 109% *109 109% *109 109%, *109 109%, *109 109 Dec 
*30% 3itg] 31 31 | *3012 321g 30% 30%) 30% 31 31 25 Nov 14 
*98 100 | 10014 101%, 100 100 , *98 102 | *98 102 | *98 88 Nov 13 
928 32 | *28 32 | #28 30! #28 32] 30 30 | *28 22%:June 4 
L.*8912 9612] *8912 96 | 96 96 | *95 9612] *95 9612) *95 88 Nov 15 
4753 493g) 4514 477%, 451g ie 4553 4733} 4453 4634) 41ls 29 Oct 29 
*36 041 41 41 | #36 40 | 3714 37%! 3714 3714] 37 3114 Nov 14 
#102 10412] 10253 102%! 100%, 1025, 101%, 101%! 10053 102 | 102 9113 Nov 14 
#10812 111 |*10812 111 ,*108i2 111 ; 109 109 (*108!2 111 |*10812 105% Nov 18 
5 5%) Sie 5%| 5% 5le *Sle 6 55g 5%y| 43g 453 Dec 20 
314 34) 312 3l2 Ble Big 38 34) 3 34{ 3g 2 Oct30 
19%, 20 19%, 20 191g 19% 19 19%] 191g 1914! 19 19 Dec 18 
915g 95 | 881g 937! S7lg 91% 8753 91%,' 837% 88 73l4 50 Nov 7 
*109 116 |*109 116 *109 116 *109 116 \*109 116 |*109 116 106 Apr 
26 2612} 26 2612} 26 26 | 25% 26 25 2555) 23% 25 20 Oct29 
*68 69 | 68 6814; 671g 68 | 6612 673%’ 661g 6612' 66 631g Oct 29 
*28 2953] *28 29%! #28 2953 *28 2953 *28 2953! #28 26 June 17 
lig lig] *1lg 1%) lg lg lg igi slg slg Oct 29 
88 90 | 89 90 | 88!g 89%! 87 90 | 82!2 87 81le 7312 Nov 14 
Bllg 31%] 31lg 33 | 31lg 32 | 3llg 3153! 30%g 3112) 28 25 Oct29 
6412 65 | 64% 66 | 64 643, 63% 6412) 6353 644; 61° 45 Oct 29 
31% 317%! 31% 32 | Bile 3llg 730%g 31 ! 297% 3014' 2912 2812 Nov 27 
2197 204 | 18712 202 | 186 195 193 203%4! 190 199 | 179%4 130 Nov 12 
*11914 121 |*119%4 1221 #11914 123 |*119 .. 12253,*120 122 113 Nov 18 
*8 9 9 9 *8 812 8 a 7% «C8 *712 773 Dec 19 
60 46064 | *60)«=— 611g) Glle 6ligi 60 60 | 61le 6112! *6012 60 Nov 7 
*36l44 38 | 36% 37 | 367% 37 ae 3614 36%] 35% 31 Oct30} 79% 4 
*684 75 | *68 73 | *68l2 75 | *6812 73 | *65l4 73 | *66 3 | 1 72 WDecl2| 98lg Feb 7|| ~.-.--.-| -.-- ---- 
#25 2612] 25% 2612) 25 2512! 24  25%' 251g 251g] *2353 26 2,400 Central Aguirre Asso..No par] 21 Oct29} 48% Jan30|]| 38% Deo} 391, Dees 
341o 34%) 35 35%! 35l4 36%! 3. 3714] 34 35%] 3212 341g! 20,400 Central Alloy Steel....No par| 261sNov 11] 59% Oct 14// 381g Mar) 48% Des 
#10814 10912;*108 10912 *108 10912 *108 10912 #10612 111 ,*106!2 111 | -.....| Preferred............. 105% Apr 112%, Jan 28|| 107 Jan/ 1114 May 
414 414] *41g 512) *414 “Sie 4\g 4 4 4 4 4,700 Century Ribbon Mills. No 3 Oct29} 20ig Jan 2 11 Aug) 24 Oct 
*52%, 5812] *52%, 58 | 55 55 | *55%4 58le) *52%, 5S8le) 52% 52%' 70|_ Preferred......------- 5244 Dec 10} 82 Jani7|; 77 Avs) 92 May 
63 6412] 61% 6412) 61% 63 | 6212 6312] 61% 63 5914 6112' 22,800' Cerro de Pasco Copper_Ne 5214 Nov 13; 120 Mar 1|| 881g Jan) 119 Nov 
14 14 131g 14 131g 13%} 13% 1312] 13 13!2] 12 131g, 3,700,Certain- Products.No 1112Nov 12] 32 July 30]; 231g Dec] 64% Apps 
*50 «56 | *50 59121 #50. 58 | *50 56 | 50 50 | 45!2 4512' 200] 7% preferred.....-..-- 4512 Dec 20| 81% Jan1l|| 75 Nov) 100 May 
#46144 48 | 47 47 | 4414 4414) 44% *45 48 | 44 44%4/ 1,300,Ctty Ice & Fuel-....-. No par| 39%3Novi4| 62% Jan30jj -...-...| -.-- -- eo 
#963, 99 | 98 99 | *9714 987%! *98 987%] *9814 987s! 9814 984 80) _Preferred.....--------- 96 Sept 6] 105% Jan24// -...-..-| -..- -- = 
Fact alge iE. ade ge lle! aie: pgm, WA Ey AB be Bes. Pe be, glia. !Certo Corp........--. No 56% Mar 238 Oct}; 8313 De 
62 65 | 65 681g! 6453 6512) 65%, 65% 65 62ig 641g\ 27,700 Chean: Corp..-.. No 421g Nov 12 Siig Jan 
25 25 | *25 26 | 24 24%) 24 2 23 2312] 22 22% 1,300 300, Chisago Paeumat Tool No par| 21% Oct 17313 Dee 
*53l2 54 | 53le 5312) *53 5312] 53 5312! *53l2 54 | *53lg 54 300| Preferred_......... No 47 Novi13) 61 Sept 20//........../.-... sideline 
2612 2612] *26 27 | 261g 261g) *26 2612! *2612 28 | *26l2 50,Chicago Yellow Cab_..Ne 217% Oct 29 43 «(Jap 
#2714 2712) 2714 2714) 2714 274) 274 274] 27ig 271g] 26% 27 | 10,900,Chickasha Cotton Oil_....- 26%3 Dec 8613 Oct 
*571g 58 | *57 5712' 57 58 57 58%! 57 5712' 57 58%! 11,000 Childs Co............No pari 4414 Novl 64 Dees 
60 60%) *58is 74 | *581g 74 | *581g 74 | *581g 74 | #581 74 | 400 atilinaiiemaciueial 53 Nov 14 74% Nev- 
351g 3733! 351g 38 | 3514 3612) 3512 36%! 333%, 357! 32 34s 181, 900 “A ean 7) 26 Nov 13 14013 Oct 
#4114 42 43 | 42 42 1*388 42 |*38 42 | *38 | 50 City Gtores class A....No par| 38 Oct 29 June 
111g 117%} 103g 1153} 10% 11 105g 1114] 10% 10%! 912 t0% 16, 900 Ee occncun 714 Oct 2 ime sme 
#36 3612) 361g 3612! 361g 37%! 3712 3712) 37 37 347 35 1,800 Cluett Peabody & Co..No 347% Dec 20 109% Ap 
*98 99 99 99 9812 9 #985, 99 98 9853) 98 98 110; Preferred........-.--- 9314 Nov 1 124% Mar 
#13212 133 |*132 133 | 132 132 ,*1313%4 132 | 128!g 131%| 12712 129 ,300 Coca Cola Co........ Noe 101 Nov13) 154g Aug 30]/ .... -...| -.-. -.-. 
4812 4812) *4812 48%! 4812 49 | 49 49 | 4912 4912) 4812 4812) 4,400) eG aE No 44% Oct 20) 59 Feb 4j/ -...-.--| ---. ---- 
144, 1412) 144 15 141g 151g] 143g 165g) 1414 14%! 14 1453 Collins & Aikman..... No par} 10 Nov 14 111% Jan 
70 70 | 65 70 | %65 68 65 66 |*65 72 | *65 72 | non-voting...100} 65 Dec 16 109 Jas 
3533 35121 34 35] 3 35 | 36% 39 341g 36 321g 341g! 11, Fuel & Iron.....100} 27% Nov 14 844 Jas 
178% 18512! 171 181%! 172 178 | 174 18314] 166 181 | 149 172 | 37,200 Colum Carbon vt cNo par} 105 Novl 134% Dec 
7 71 7473 697% 73%3| 7Ol2 7312) 6614 717%| 6312 6 136, $0, Colum Gas & Elec....No 62 Nov 13 140% Dee 
*106% 107 | 107 107 | 106% 107 | 107, 107 | 107 107 | 107 107 | 1,300)  Preferred--.-....---~- 9912 Nov 19 110, Jap 
321g 337%] 3053 33% 3214] 313g 32%) 281g 3114] 2353 297% 346'400 Columbia Graphophone-...-.- 16!g Nov 13; 84% Nov 
235g 2453] 2312 24 | 231g 237) 23 2412) 23 24%) 2112 23 | 11,700 Commercial --- V6 18 Nov 13 71 Nov 
9230 25iei #23 402512’ *23 237' 23% 23%) 22 23 23 «23 600) Preferred. ake aS wie 20 Nov 13 27 May 
#22 29 | 22 22 | 2212 2212) *22 22%! 22 22%) 22 22 240, Preferred B.-.....---.- 20%3 Nov 13 28 Dee 
ee es 76% 7714; 78 78 761g 7712 440' ist a Fe (6% %)-..100) 70 Oct 24 107 Nov 
415g 42 | 38% 41l2 391g 40 | 3953 407%! 3912 40 3712 39% 16,700.Com Invest Trust new. Ne por| 28'3Nov13; 79 Octi4/) -.-. -.-.| --~- ---. 
#100 10012/ 100 100 | 100% 1004’ 100 100 | 100 100 | 100 100 400 7% preterred.....-.--- 108} 96 Nov 15 109 May 
39 93 | *89 93 | #89 93 ; *89 93 :1*89 93] 89 89 100 Preferred (6%)... .--.- 87 Nov 18 st Aus 
*12%, 14 121, 1214) 12%, 12% *11 1212' *11 13 a | 1,300' Warrante..........-.- 1 10 Nov 6! 6912Sent 4 Olg Aug Dee 
30% 31%| 30!g 321g] 30 31%] 305s 3112] 281g 3053! 26%, 28%4'144,000/Comm Solvents new.. No par; 20!g Oct 29) 63 Oct17)) -... ----| ---- --<- 
1353 14 1314 14 13 13%] 127% 13%| 1212 13%g| 117g 1253 216,200|\Commonwealth&Sou'rnNo par}; 10 Oct29) 24% Oct10)/ ---. .---| ~~~. ---- 
47 55 | 48 48 | *47le 55 | *4412 45 | #4412 45 | 48 48 300'Conde Nast Publica.._.o par| 35 Novi13} 938 Janl9)| 48 Jan) 84 Obct- 
1412 14%) 14 147%| 13% 1 141g 14%] 131g 1412! 13 1312] 34,800|/Congo Nairn Inc_No par| 11 Oct24| 35% Jam23|| 22 June} Siig Ap 
*51 53 52%, 54 | *521e 5234! *5212 5314] 52 5212, 4714 51 2,200) Congress oping 0 par| 43 Nov 13] 02% Feb 6|| 67 Feb| 87% Dee 
| a ee} 3g 1, = gis tlg gl Sig 8 100'Comley Tin Foll stpa..Ne oer 14 Novl2] 11g Feb 7 % Jan) 3% May 
52\g 544| 50 52l2, 48 514) 49 49 | 49 49 | 2454 48 | 4,400\Consolidated Cigar...No par, 40 Oct29| 96% Jam 2); 7913 Jan) 100 Deo 
7 70's 71 | 70% 72 s Ti 701g 70's} 70 70 700| Prior pret_......------100] 63 Novi4} 96 Jan 7 102% Apr 
203, 20%! 720'4 20%; 1912 20 19% 19%' 19% 1912) 19 19 | 4,400\Consol Film Ind pret_.No par| 15's Oct 29} 30% Apr 23 JZ 291, Sept 
961s 9814, 94 98 | 93% 971g! 9514 984! 931g 97 | 9014 95 |138,000|Consolidated Gas (NY) No par| 80's Nov 13] 183\4Sept 3'| 974 Aug! 1704 May 
9912 100 | 9953 1001s} 997% 10012| 100 10012 100 100g; 997% 100% 7, 100} Preferred - _..-.Wo par| 9212 Nov 14} 10012 Dec 17 Aug) 105 Ma 
14 1% lig 1% 1 lig 1 ligi 1 1lg 1 1lg} 21, s00|Qummumiates “Textile..No par 1 Novl4 6%, Jan 16 2% Aug 615 Dee 
1444 144/ 14 14%) 14 14 14 141g! 1412 1419! _._- naa 00 Container Corp A vot...e par 12 May 24) 23! Jan 9/| 20 Nov) 36 Ap? 
Sig 5g] 5 5 4% «5 412 5 41g 4%| 41g 419 2,700] Class B voting...-.-.- No 3!g Nov 14} 11%2 Jan 2 9% 19%, Ape 
44. 45 | 45 4512! 4314, 44 | 4314 4312 42 43 37 4112! 6,600 Continental Beking cl io par 2514, Oct 29| 90 July 9]| 261g Apr] 53's Ja» 
614 6l2e] 6 633 5% «C6 57g «6 5% «057g 512 573 12,800! Class B__..-....---. No par| 453 Oct30} 154July 9 3% Apr 9% Dee 
91% 91%] *8912 9112} 91 91 | 90 90! 89 89 | 88% 88% 500 Preferred......----.-- 1 7912 Nov 14; 100 June 6)| 73 Apr) 961: Jan 
52 52%) Sll2 53 | Site 52 | 502 51% 49% 50%) 47 50 | 20,500 Continental Can Inc..No par} 4012 Oct 29) 92 Sept 24 128% Sept 
62 6412] 62 6312) 62 6214) 60's 61% 60 62 | 5814 60%' 9,200 Continental Ins_....--..-- 46's Nov 13; 1104Sept 3|| 75 Feb| 94% May 
7%, 8 7% 8 753 7%) 754 7% 7 75g 7 7 | 21.300 Continental Motors...No gar| 612 Oct 24) Jan 21 16 Mar) 2012 Nov 
| | | 
© Bid and asked prices: no sales on this day. »b Ex-div. 100% in common stock. g Ex-dividend and ex-rights. 2 Ex-dividend. y Ex-rights, 
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For eales during the week of stocks not recorded here, see fourth page preceding. 

















































































































nies KS Ay Hi Ronee for Preston: 
8STOC Rance Since . a. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. for NEW FORE — On barts of 100-share lots Year 1928 _ 
Friday, the CHAN Atobest Lowers Htghes: 
Set: | Bet’: | Dect | “Deets. '|. Dee 19. | Dec. 20. | Week. Lowest | Ht | 2 
we A acl I Mason amas Indus. & Miscel. (Com.) Par| $ per share | $ per share ||$ per snares og , 
share | Shares ; Refining 13| 126% Oct 23|| 64% Jan 
$297 a | ¥ dr" aata| * bom 92%| 92%. 95 | 90 93%] 60% Olly 18,500;Oese Beoguets $9 137 Nov i3| 14e% Jan 10|| 198% Jan| 16% se 
; * 43 cocccccocesse Jan 62%, Dec| 89% 
“—" x 3 “Dei 38% te Me “ieee ‘S va toO% is oo 34.300 a | gegeamemeescel . o 2 ora Abr i7 121 Sept| 27. Ko: 
s *1 16 poadeaos “"455 13} 126 Feb26j| .... -... hon ime 
18 20 | *18 20 “= EA “30% aoe 31% by 219 2114 FOO eee ee en --“ie oar 57's Mov U8) FO AME OF ewes case] seen =e 
oa7t rr “as <0% a7% 4912 *45 4712] *45 4712 ons = 100i own Fa tes lst pt_No par| 90 Nov 18) 101% jen 1s ogee Jan; 105% Ba 
Ig 924] *93 105 | *9 -No par| 17 Oct30| 25% Jan Deo; 26% 
*91l, 96 94 94 | *92 100 921g p 18 300|Crown Zellerbach - - .-. 4) 121% Aug 26]| 69% July| 93 Feb 
sis oe Bt Bil, "788 th ‘2 80% 795 79% 7 7812 3.900 Cractate Beeet of Amerioa.100 oa p> oad ; ie Heb 2s ul Dee 131 May 
* 14)*1 114 | 200) F&reterred.......-----. 1 241s Jan 287, 
108% 109 |*107 109 ‘| 109 Mit 41. altel 10% ek | ote tou 8,200/0ube Oe.-.. ssh ---we ce] “GAuci| “Shien | Op aael Telus 
oe a a. a lig 1's) 9% «1 | 2,600/Cuba Cane Sugar... * {00| 2° Dee 13} 18% Jan 2|| 18% Oct) 82% Ja: 
1 1 I 1% , 355 3 3 25g 25g) «214 «= 212} (1,500) Preferred.......--.-.- 10| 6% Dec10| 17 Jan 3]; 15% Dec| 26% Ma: 
Zig 34g) #212 Bg) Bg 3 8 84] 8 Sis) 8 8 | 8,300|\Cubaa-A merican scram 56 Dec10| 95 Jan 3|| 92% Deel 108 et 
714 Tle} Tig Tie] 75g 665] 621, 65l2| 57% 65 59 «= Gla 990) Preferred -.-.--.... —S 1 Novl3| 6% Jap 2 6 Nov| 12 Jar 
6014 6014) 60!2 6514; 65 is, oi 1%] *11g 13, 14g 1% | 5,800|\Cuban Dom’can Sug..Noe 0 36 Novi4| 67% Jan 15 64 Jan| 78% Aus 
a at 3? a" a 4714 474 47%4| 4714 47%! 37%, 48 5,000 en Pry em gow po 50 Dec 3] 178i, ~ 53ig Feb) 192% Ma; 
r abel saree " Oct ast debaek’ Mees ale 
50 ----| #50) | soos Seren. sar Curtis Publishing Co...No par} 100 Nov 13! 132 
+i 10%e 115 | 113 113 | 112% 112%! #11012 113 |*111% 112 !z109%2 ot om oat No par| 12's Nov 19 1214May 25 Si ST oe tee 
7, 7 16 \r114% 5g ‘ait ane Dec 2 wf: Re EP Rey ae 
"116 11612'*116 11612 116, 116, 115% 115% mg 7%\ 6%  7%|110,700 Curtiss Wright... .... Ne ver io Des 38 374 Au27i| iid” “danl 16a” Geos 
Ae EE 8 16%| 161 167) 1534 1654! 145g 15%) 24,300 Class A.-.-~ ~~ —~.-0-=- 10} 68 Nov 13} 12i4S8ept27|| 52 June} 651, Not 
“0 82° 83" i ei” 53%! °80 85'| 80° 80'| 78” 78 $00 Guysmel Fruit, 8 ---We per| 68 Jan | 12612 Oct 15|| 49 July} 68) Oct 
2 102%] 100 101%) | 600 Ouyamel Fruit. --.... 214 Oct 29] 69ig Jan31|| 84% Feb] 68% 
7103 10512 100 100 | 102 102 |*102 103 | 10 1 141 7,700 Davison Chemical....N9 par , 33 Oe] aon Ap 
30 2912 30!g) 2614 2914 5s| 23's Novis) 46% Jan 24 
gare 35 | #244 B5i4| 24g 25%] #2414 S40 241 geil east oaiil ’1G0 Del meena 109 Nov 18| 128 Jan 4|| 115% Feb| 126% Ma) 
#2414 25 | *2414 251g] *2414 2518] aes tty ostaee as60. #11814 11912 120 Deere & Co pref_......--- 100 Nov 13| 385 Aug 2\| 166% Jan| 224% De: 
119 119 | 118% 118%] 118% 118%) #11814 11912 ‘ 195 - 218814 194 | 1,700 Detroit Edison.......--.- 100| 151 Nov . . ae on oe 
vt (ods ested st xsl ate cdobe tt | too Dememmmetos aN pdt Ror  B ] " Sl gh ae 
111 |*10812 111 |*10812 111 | -.--.-|_ let preferred.----.-.-.. 100! 117 Nov 14! 164lg Jan11|| 134% Jan i 
*10812 111 |*10812 111 |*10812 111 |*10812 a3 1.170 Diamond Match....--.-- al ite oe 
*130 181 | 130 133%2) 131 133 a ay oe = * _- - 6.200 Dome Mines, Ltd_--_- No par R — o season ; heey ee eae 
25° 24°] soz, 257) 22° on] f° of°| a1 aial 20° 21 | 2'900'Dominion Stores... BO a ee ND ee tal aoe ee 
“28 «26 | 33% 28 , te 78% 78%! 78 78%! 76 78 | 11,100 Drug Inc...-....-..-. Ne var 25 Oct29| 92 Jan 2|| 58% Jan Noi 
on7 3et, He 38% “37! 59 #3615 38%| 3412 361s) 34 35's sos Daamane ie Light let pret. 100 4912 Jan 24) 100% Mar 5!) 99% Oot 116% Lm 
*9912 10012 #100 100%) *99% 10012] 100% 100%) *99% 101 | 100 100° ..-,--|Durham Hosiery Mills 8° 60) | 2t2Nov 12| llisMar 4i| 3 Aug) | is Mas 
18lig 183 | 174 180 | 175 17812] 17712 182 | 172% 178 16644 174 | 11,400 mapenne EeGes Oo... oe) iy ee 1 128 Mar 9|| 123% aug is ‘ao 
Teen ae | Eile det ti ad ite Le A aie dete 13,000 Bs Le a a oe oe a. 
nage vag, | 11g atl 1A" ies] 11g Lime 112,116" | roms 1124 39-490 BL du Pom dojwem-.-.---20) 80, Ovk 20) a laepe lc si 
3 14 118% 11712118 | 3, fo carerene No’ 
11612 11612 11612 117 | 117 118 | 118% 119 | 11814 11814 :20| 39% Jan10|| s3\% Aug| os 
612 - ae ee 9 92! 9 igi 4 8%] 10,000|Bitingon Sohild_...... No par| 4 Dec 20] 30% Jan 10 ae 2. &: 
814 84! Big 8%) 48 48 46 47 45 46 41 45 2,500) Preferred 644 %--.-.- aio 50 Oct29| 174 July 12|| 60 June| 1864 De 
$4" Soh Bais it 83 84% 83 84% 791g 83 | 75% 79% 70 fp Prefered en 7—7—- © oer) sete Meow is] 4B Ape 2 108 Beni 114s De 
06 |*106 og hatte 314 Oct29| 18% Mar 1 
*106 110 106 110 (#106 110 | 106 106 | 106 1 14] 3,300|Electric Boat. .......- No par 4 ; 49% Des 
{ 5i4 5g) 5 514 , 29's Nov 13] 865 Sept 17|| 28% ‘an 
Sig 5's) 51g 514) 51g lg! Bg Silg %4! 42% 46 | 69,480|Electric Pow & Lt__._No par 8 105° Dee| 110% Mat 
“107° 108 °| 107° 107 "| 107" 107 “,*106% 107 *| 107 107° 106% 107 700] Preferred... .--.. Ne 9@ ane Soy is] fastedeneaall sete Nov| 120% Ap) 
PIS. 66-014 -wocel cunnen Certifica paid ------ 1g Oct 16|| 69 3g 
“Fite Fits "70% “Fia| 7012 Tits” To Titel” om Foie! G44 604] 5.400) Bieo Storage Bateery ...Ne ger] G4 Nov 14 104s Oct i 
“ : 5le 5 4 ao 314 Oct 29} 221, Feb 
*5 614 5 5 47g 64 *47g «=60614) 47g 4 #31 Big 300|Emerson-Brant class A_No par 4 a a 14% Decl 85. AD 
56 sein 56 seit 55 55% “55 55%! “54 56% 52 53 1,300 Eadicott-Johnsos Corp... 60 epitiens eS on Feb 28 191% Jap 137% De 
P1071ig 110 | ..-...]|  Feeeeeeeedcecsccccesses ® 
#109, he 11215)°109, 1122 iy 112!2 “1071s Fd 10718 38 13,000 Raptomre Funtio serve 9a = Bs 7 ison yo H 9015 Dec| 192% Oot 
"a . * *925g 9314! 925, 9253} 300 erred anon , 41 May 1|| 29%: Oct] 33% Jab 
300 92% 92 92 | 202 92% 92 92%) *02% 93% 40 40 | 1,300|Equitable Office Bldg--No par| 31% Jan 4 May §1|| 39 sah Jem 
- 2 SN cis 212. = '600| Eureka Vacuum Clean_No par| 37 Nov25| 64 Fe ies ‘ 
4 370 37 1,600 Serta 2s 5. fein sal 
40 40 | “40 414) 40 40 | #30 40 | +39 40 Ee dh 19a Suir) “Sere “Oot 
* i 7, 
Be eae sab lead ask saat abt [saa uate sae ce | MolPagoaameamome-----Ao par] 308 Getao] geno) SB Jad) Ge Ap 
ee een eee ae oe oes eee 
“W2te ‘20 ["'2sie ‘201/20 "20% "Zax ‘aou!"229 "28/125 "28 | 5,850) Pashlon Park Assoo.---No par| 25 Dec s| 7a Margil| ---.----| ---- --- 
. . . '* *61 79 CO FINE osc cccsecenn 
* 1 | *60 8 83 | 80 80's 61 80 61 79 19 42 Jav| 71 Wee 
a |*60 72 | *60 72 |*60 72 | *60 72 |----.- iy ~~ etgliawee waose — apra eer fy + “e ei 98 Jani 100 Acr 
a. inl tee oe aie aie Bis 2 Preferred -  . - - - - .-~ "¢-100] 170 Decis| 310 Feb || 120 Apri 386 Dee 
138 18919190" 170° *19 170 195 |*100 195 |*100 1954! 1,200! federal Mining & Smelt’ -100 Deo 18} S19 Feb Gj 130, Aor) 280 Des 
“06 100 "*08 100 (er 100 | "St 6° ta + 3 ” 1,500) Federal Motor Truck__No om 3 Oct 29 22% Feb 6|| 16% Aug = 
| 1 8 5 mn a June i 
die 700) So fis oh], 68, | 08, ons] 8, ou! 520 Fide Emma iow ® “| ato i] ag, ne sl) TRS June) ofr 
8 *61 1 70 v ooce---- Os Eterm pa 
or asl ear? an; 00 al eas” ol eam ani ear 4b ; eee |Fllene’s Sons....---..-No par| 33, Nov 14| 981g Feb 25)|---------- pew Se 
ps le A 1g Q71g' *943g 9712! 943g 943g] 933g, 943, 210) Preferred ..-.--.-.-... 100 por Nov 14; 90 Sept19|| 28 Apr) 76% De 
OT 375: 751 a7" 35 5576 = a oS oy Se 3600 Flak sever nee 335 Dec 20' 201g Jan23|; 8% Aug! 17% Jas 
4 353] 3% 312, 23,600 | Fisk Rubber---.- ra 19° Deek0| 73% Jan 14)|* ---- ----| .... 2... 
3% «64 3% «64 | 312 3% 312 3% 312 1 2,990| Ist preferred__..______- 100 2 ec Nov| 563 Wov 
SSS Sie SiS sie Se f). Onpeense oe eee Sed ae 
; 73] *90 977%) ---.-- Pret Omen wwnn~ = 82% Aug 26|| 56% Dec| 691s 
a ae pee ae See | +80 yi iy te Pollansbee Bros....... No par; 32's Nov 13 Ts Des 
—— 2 2) fee 234 Nov 14| 695 Apr 30|| 36% Oct| 571s 
*401g 41 401g 41% *40 41%' 38% 4012! 38 7° 17 600! Foundation Co. __-.__- Ne par| 12% Nov 24|| 72 June! 110% Sept 
“19 21 | *19 21 *18 20 | 19 20 | 17%2 18 4 2512 447,900\Fox Film class A... No par} 1914 Dec 20| 105% Sept we 
7. 25 of oe ee 30 | aa 30% 367 30! 36 3914 35,500 Freeport Texas Co....No par 23% ao 13! rian? 103 Mar! 100% Afi 
ooo" 38 37 or 95 95 : 95 95 '1*90° 95 | *90 95° 600|Gabriel Baubber A..2_Ne par r % Oct 29) 33% Feb 5|/| 15 Mar) 28s a 
1 55g «6 4,600 Gab nu ---- 29: 26 Jan3i 74 June| 17% 
61g 614 61g 614 6 61g 614 614 6 614 4 4 3 ,400} 'Gardner I a a 5 3%, Oct A 60% Feb| 101 Dec 
95% O81] 98° 101% 98 9012 95% 9051 95 98 | 805 9512 237400 (Qen Amer Tank Gar_--o par| 75, Nov 13| 123!2 Oct 1i|/ 90% Feb| 101, Dex 
50 | 13,400: General Asphalt.......... 
51 51%] 505s 53 5053 52t2 Siig 52 | 50 51 | 45% 50 | 13, = i ik tiatieel ak sant tated tie be 
' *104lg 110 | _____.| Preferred... . eecece -oon aie a cee eae 
8.8. B'S (we | Ra Re ee a ec ae 
, 1 25 2812! 6,400 General Cable........Ne d 14] 12019 Feb 28 56 Feb| 88% Not 
2912 2912] 2912 30 29 2953 2912 29% = 29 ot 67 681 6,600, Class A......_ ~----No par| 65'4 Nov = 211} 102 Oct! 207 On 
71% 717%! 70lg 71% 67 7illz 69% 69% 69 69% | "700! Preferred... ~~~ ...100| 102 Nov 21| 1071 Jan 7% Fel 
a Ni alle ll ae > alll kag ler ta > 1 ae 2,700 General Clear Tae_----No var ably Nex a3] 403. Aug 20l| 124° Feb| 2511) Dee 
> oe . . lp 232 |130,300 Genera) Electric... _-- oD 1 Sept] 12 June 
a at per eS Hg Mls 1 i i eth as tt ie 11%3| 2,800  Spectal.........-.....- my oe Rita. i 
76° 78° 77718 70", 76i0 761, 75 76° 741g 75 70 74 3,900 General Gas & Eee A--No gar ~ — 3/116 Oct19\| 37. Jan} 80 Nor 
12 * So, 5 ERRRUERG, ein anain | Clam B..... 2.2... 14); 121 Oot] 164 BD: 
"110% 1i6%s!*116° 119% 100° Lids #116 Lio e116 itomferte 19%|""io! Pret a Oooo No par| 09 Oct 30| 116i2 Jan2ii| 105% Jau| 118% De 
11673 116% *116 119% 6 7 105 | 10412 10412} 10414 104!'s 110 Preferred A (7%)..--No par 99 115 Feb15\| 105 Oct] 116% Ma> 
ae ae dee ee ae Bole) 4,000 ‘Qenural als “Me par, 50. Oct 29| ‘0% Jani8|| 79 Decl s6is Nov 
ie ee ae ee ae ee ee ee Boe 1 Mille. -- 2-2. @ par, Des| 100% Dee 
a.) 2, ial fade “a, eae oe), BS omen casa) Beal Mea Ba] MR Be 
3812 40'4 334,100 General Motors Corp..-... 12614 Jan 2/) 12313 Jap 
41% 43%) 40% 43%, 40% 417% 4ilg 41% 401g on erred__._....-- 100) 112 Nov 15 J 
121 1214 3,300 7% pref wo 52 Jan 2|| 69 Aug) 58% Jap 
*1211q 12112] 12112 1211g) 121 122 , 121 121%! 12112 12112 : 94 Duidees Aas A. Nesal Se Ones /, — 2 = 
* *3812 40 | *3812 40 | 387% 387% 3812 3812] 3653 3653 500 Gen 91g Oct 30) €1 Mari2)| 20% 
19 19 18ip 1812) 18 18 |! 18 18 1719 18 1714 17%, 1,600 Trust cortificates....No par 2 





i 123% Jab 
70 Oct29' 12612 Aug 26!| 8414 June 
t 3, 51 7912 84%, 13,900 Gen Ry Signal........No par ; 21a “f° -_s? 
64 64% 6514 85% 64% 654 “ea” 65 63 o4 60l2 6214 3,800 Geners! Refractories...No par| 54 Oct30 8812 Aug 4513 June ‘an 
100 10112} 9814 10112' 
































| 97%, June; 123% Oct 
‘ ar; 80 Novil3 143 Oct 8}! 
is’ iby tee abet tk SER AD. tote Seah a eae oe cel iealter is  Gi% fandel) See tier Wee dune 
15!2 16 | 154 15%! 15° 15 15 15's! 12 70 | AR a Nrceptc tock eagle 100| 56 Dec20/ 94 Oct 3|| 87. Mar| 101 June 
scenes ec 
“ al a” el te ot Oo ot 2 ee eee 26 Oct29| 644July 19|| 20% Jan 
Se ES aE sebelah te ee) elas al Be cel eae] Ee Be oe 
*10014 103 | 1027 1027 10212 10212 102 102, *100t2 102, j*200t2 1 ore x. al a — ~or2e= Neo par| 9's Nov 13 a6 Feb c yt — a oe 
12 187, 18 2 2 4 4 = oe won mm lle Oct 
ai 42% 30% 42% 7404 4oul aoa, azul dent 4c, 42° 45g 18:300|Goodrieh Go. iit 42° Oct 29 105% Jan 2 B he Sn an 
48 48%, 453, 4734! 457g 4634! 4534, 4714 451g 2 al 1 ‘ "300 Serek ee ee 981g Nov 20, ig Fe oe aed tak Ee 
*100 102 ; 100 100 | *99 102 | *98 102 | 101 101 97 100 300 Pref & Rub. "_No par| 60 Oct 29! 1541 Mar 18 8 De 
4 4\4 673, 19, 400} Goodyear Tv Eipow -a 1047, Feb 28 O2i4 Mer 10 
71% 73 | 70!s 727%] 691s 69%) 691s 70 | 66 69 64! “ ‘Too! a trl “No par| 87 Nov 14! . 2 ed 
95 95 | 94% 95 | 9412 95 | *9412 951g 95!g 95% rred .. 14 Nov13) 60 April|| 70 Dec; - 
oat 26 24% 2514) 24%, 243! 23% 24 | 22% 23% 1912 2254| 10, ,900| Gotham Sitk Hos new. .No par 68 Dec13\ 101% Jan 4] 100 Dec ae Be ' 
* 75lo° 75 75 75 7514) 73 |*_... 75ig*.... 75le 710! Preferred new_.._. coow*Eee] Btls Ut 9| 100 Jap 12 85 Dee! 5 a) 
Peas 80 anche amis Pan: Re Ca eis as geleiees Preferred ee ae oe 4. Oct29' 14 May 6 6% Deci Lin = 
inignieniee | 8 Sig Sly oot *g Sle 8 8 i *7 814} 1,700'Gould oo egy od par 7% Oct30, 54 Jao 2 16% Feb} be = 
103g 107 1012 1112} 10% 11 Ss 104) 4 10 a ee “Too! gy No 7 Nov 8, 49% Jan 11 eel a we 
*1 1g} #9 9%) *9 98, 9 9 *9 2 2 8% Certificates... ..-- lg Nov 14. '02% Mar ' Fu 
seis 87 *| 55 5614 *5612 57 ‘| 5512 5753) 53 55l2 ron - 12. 200) Granby Cons M Sm & Pr. Too “ mw Ors Mar 8 O54 June 24% Oo 
lg 4219! 421g 421 407g 42 40% 8 8 22 waPese enw ‘ lgNov13 32% Jap ' ‘ 
“a ‘oe ioe 1284 1219 1219! 1214 12%! 123 = a Lad 3.400\Grand Union Oo....-. =~ na = ah 54mm Jan ‘/ 4619 Aug 62% Or 
*36 3712) 36 36 | 36 36 | 36 36 | 36 36% 3: 4 Preferred . wee. ar 32 Novi3 63%Sept 3) 
30% 40 391g 40 | 73814 39 | 38 39 | 35% 3853 33% ni 3,500 Granite City Steel___-_No p f 
! i 














* Bid and asked prices; no sales on this day. z Ex-dividend 06 Ex-dividend ex-righbts. 
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Per sales during the week of stocks not recorded here, see fifth pare preceding. 
















































































































































PBR SHAKS PSR SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. eo Jan. 1. Range for Prevtous 
ee NEW SOK STOCK — | _Om dasts of 100-share iots Year 1938 
Saturday, Monday, ; Tuesday, ; Wednesday,,; Thursday, Friday, tne EXCHANGE 
Dee. 14. Dec. 16. | Dec. 17. Dec, 18. Dec. 19. Dec. 20. | Week. Lowest |  Atohest Lowen | Highen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |Indus. & Miecel. (Com.) Par per share | $ per share 3 ver 
40's} 40 40 40 40 390 440 381g 391g) 3614 363g) 19,500|Grant (W T).-........No par| 3614 Dec 20} 14453 Feb 6 12513 Be) t 
ig 21 21 22 20% 21 2014 20%; 201g 20! 20 2012} 8,200 pa Banna cnet La a par} 19 Oct2 39%, Feb 1} 33% Ot 
is 3012) *30 3012 301g' 29% 30 2912 2 29 2914 4.600 Great Western Sugar...Nopar| 28 Novi13| 44 Jan32t 381g Dic 
114 114 | 114 114 | 114 114 | 112 114 | 114 114 j*114 115 310} Preferred..............100} 105 Nov 18] 11013 Feb } 120 itn 
*112 118 | 112 112 {#112 118 |*11l1g 118 |*111 118 |*108 118 100|Greene Cananea Copper..100) 106 Nov 14] 200!2Sept 7 177% Dic 
*15g 2 *15, 2 *l5g 2 15g 15g} *1% Ci *1lg = 1% 100| Guantanamo Sugar....No par 1 Nov 14 51g Jan 3 0% Jen 
bis: Ge Pans £6 eo Be ie: SP. | O  Pocds | OT hie bo cusecesneses 44 Sept27; 90 Jan 2 107 Jin 
5212 537%, 7253 54%) *52 54 *52 53 51 51 51 3,800| Gulf States ~<<------100| 42 Novi3} 79 Mar 6 78% Sept 
*100 104 | *97 104 | *97 103 | *97 103 | *97 103 | *97 103 | ..---- igsesnvarnse 99% Dec 2] 109 Feb 14|| 103% Nov} 110 Ap 
25 26 | *25 26 25 25 25 25 25%, 26 | *25 26 18 ——— ~~ ater........25) 23!2Nov14) 35 Aug 27 Jer 
27 27 | #27 28 | #27 28 | #27 28 | *271g 28 | *27 28 Preferrec.......--..-. 96} 23%Nov13| 31 Mar & Jan| 30 Ke 
*26 42612! 26 26 | *26 2612) *26 2612) *26 2614] 26 26 5 Breen Bon sncncecans 25} 26 Jan3ij 30 Aug & Jan} 29 Jum 
155g 161g/ 1553 16%) 1 16 151g 16 1414 15le} 1314, 1433! 17,900) Hahn Dept Stores... ... No par} 12 Oct29) 66% Jan 10}/..........]......... 
80 80 791g 79%4' 7912 7912! 7912 7912} 78% 7914] 77% 7812} 1,400 WETOG ow ccace -----100} 7414 Nov 20} 115 Jan $)//........-.|...-...... 
*100 101 .*100 101 |*100 101 ,*100 101 |*100 101 |*100 101 | -.---.-. Hamilton Watch pref.....100) 99 Nov 25} 105% Jan & 1 Ap: 
108 108 | 108 110 | 107 109 | 107 108 | 108 108 | 106 108 1a Hanna Ist pref cla:: A....100| 91 Jan 14] 11313 Oct1§|| 59 May| 97 Nov 
a Oe Peta cede” Ge, feenes OE Pot CP ses; Se Harbison-Walk <s.rac_No par| 54 Jan 3} 877% Oct 24 Dec} 5719 Ore 
*16 1612 15% 161g' 1553 1614) 16 16 151g 15%) 14° 15lg] 4, 700 Hartman Corp class B.No par} 13 Oct29| 417% Aug 28 87% 
*60 4868 | 68 66 *61 68 *62 65 *62 Go? scusen Hawaiian Pineapple...... 20) 597s Nov 18! 722i, Aug 30 68 ty; 
953 9% 10 93 10 | 9535 8g 912 814 853 7,900/Hayes Body Corp..... No par; 51gNov 13 1 peers 
*85 95 | *84 95 1 *85 95 | *85 90 | *85 90 8514 8514 200|Helme (G W).............25; 84 Nov 13} 11819 Jan 29 120 Ort 
75 76%) 75 75 | *72 7412 *72 74 69 72 66 68 | 2,500!Hershey Ohocolate....No par; 45 Nov 13 J 7213 Dee 
*83 85 *80 87 80 82 *82 83% 82 82 79 81 1,800; Preferred....... ---No par! 6053 Nov 13 70 Feb| 89 No» 
*10514 106 |*10514 10553 10514 105% *10514 106 *10514 106 | 10514 10514 300; Prior preferred.........100) 194 Jan 4 100% Aug! 105 Ap 
*131g 14 13. 14%; *13 2 131%, 1314' 13 13 1,100 mee (R) & Co........ q.. 13 Dec 16 30% Jar 
281g 281g! 228 28 | *26 28 *261g 27 2514 2614: 25 2514’ 1,100)Holland Furnace...... No 21 Novil3 49% Ort 
*5 i) *5 9 * 10! *5 10 *7 10 *5 eee Hollander & Son derma pos 131gMay 27 36% Ap 
*77 83 | *78 80 79% 79% *77 80 | *77 80 | 27612 7612 200' Homestake Mining... _-- 65 Novi12 80 No 
2llg 22 213%, 2212! 21 221g 21g 22} 21 217g 2187g 203%, 24,200 oudailie-Hereaen c!1B No par| 13 Novil3 atne wie 
*541o 57 56556 54 55 ; 54ig° 5412 55 54 55 2,300) H RS No par| 40 Oct30 86 Ot 
5714 5812! 5712 6214! 571g 60l2 571g 593g 54 58le 491g 55 | 34,000) Houston Oil of Tex tem ctfe 100 26 Oct 29 167 Ap: 
403, 4033! 383, 4033 3814 4014 40 41% 391g 407, 373, 4012 17,000|/HoweSound.......... No par| 34% Nov 26 78% Nov 
5212 5514! 53 5512! 53 5353 52lg 53% 51 531g' 491g 51%, 53,000/Hudson Motor Car....No par} 38 Nov 13 90%, Ma: 
2llg 2219) 21 22%! 2ilg 22 , 215g 221g° 2Ol2 21%, 1934 20% 39,600/'Hupp Motor Car Corp....10} 18 Nov 13 84 No: 
2373 24 235g 24 231g 23% 231g 2312 2212 231g 2012 223, 15,800\Independent Oil & Gae_No par; 17% Oct 29 88% Nor 
4ig Als 4ig Alg 4g 44 41, 4% 4 47g 3ilg «4 2.800. Indian Motocyole..-... No par 31g Oct 29 70 Ap 
201g 21is| 193, 211s} 193, 207% 195g 201g 18l2 20 163g 1914 34,500, Indian Refining........... 10} 131g Oct 29 895, Jury 
181g 185g! 1712 18%| 171 Sig 18 18 17 187%' 15 17 . 17,200! Odertificates............. 10| 111g Oct 28 87% Jur 
87 95 | 94 96 95 100 9812 101 98 99% 97 9912 8,900/Industrial Rayon... .. No par| 6812 Nov 13 146 Ot 
153 16014 160 161 |*140 146 ‘#151 161 *145 163 ,*145 159 200) Ingersoll Rand_.......N0e par; 120 Jan 3\ 127 & 
74 7; 74 74 7 4:\ 3° 3 2 72 73 ! 3,100/Inland Steel_......... No par| 72 Dec 20 80 De 
*31 3112 31 31%! 31 3114 31!g 3lle 229 30 ay 3S 8,600! ‘Inspiration Cons Copper...20) 22 Oct 24 45% Nov 
5 5 5 Oy 5 5 5 5 | *419 5 | #412 512 20,600 Intercont’) Rubber....No par 2 Novi3! 14lg Jan 11! 8lg July}; 21% Jat 
4%, 43%, 43, 47 4 419} 419 Allg 43g 4) 414 419) 100 Internat A ~-----No par| 4 Oct29, 17% Jan28 20% Ma: 
52 8652 50 52 | *50 56 49 52 | *49 56 497g 497, 1,200} Prior preferred_._......- 00| 40 Novi4! 881, Jap 26 85 Dre 
161 163% 158 159%) 150 158 | 160 163 | 157 15912 71431!2 146%, 3,300)Int Business Machines.No par; 109 Novi4| 255 Oct14 166% I 
*57 57% 56 57 5514 56%) 57 5712) 5714 577 56l2 57 |: 5,000\International Cement..No par; 48 Nov 15} 102% Feb 4 04% Lic 
145g 1614 127, 1514] 115g 1314] 107% 123g, 5le 1053: 414, 553 560,400)InterComb EngCorp..No par| 414 Dec20, 1031, Feb 15 80 De 
45 45 | 42 337g 36 28 48635 1812 30 21 2714: 13,100} Preferred............-- 100} 1812 Deci9|} 121 Feb 16 110 Set 
821g 8212 7712 81 78% 8314) 80 8273} 78 81%! 74 79%4' 21,800: a Harvester No par; 65 Nov 13) 142 Aug 30 od 
*140% 14112 141lg 14112} 141 14114) 14114 14212) 141% 142 | 141g 1411s 4,300| Preferred_...-........- 100, 137 Aug 5] 145 Jan 18 147 May 
64 65 65 67 651g 6612) 651g 663g 64 651g! 6214 64 | 10,200) susenmanened Match pref..36; 47 Nov 13! 1021, Jap 4 121 
25 25 24 25 2514 2512) 253, 26 25 25%) 24 24 2,900| Int Mercantile Marine ctfs_ = 181g Nov 13! 39!g Oct 18}/........-.j----- idan 
Sikes” Geel ko asl bees “annal ance Sash) onae apeel sacs sBanlient Sem Preferred. ...........-.-. 361g Feb 1| 61% Apr 23 445, JaP 
31 31%! 301g 317%) 3014 307% 313, 301g 31l2' 2812 3053 179,100 Int Nickel of Canada _No _ 25 Novl3! 72% Jan 23 2691, Lec 
*55 90 | *55 90 60 60 | *53 65 | *50 60 | *45 60 100 International Paper...No par| 671g Janiij 112 Oct 18 86% Ma) 
*84 86 | *84 86 8212 83 8llg 8212 *81 85 | *80 84 | 1,400 Preferred (7%)-..--..-- 100! 77 Novi3} 941g Jan 8 108) =D 
27% 27%) 27 2712' 263, 2812 2712 2712 2612 27 2573 271g! 6,300 Inter Pep & Pow ol A_.No par| 20 Novi3! 44% Oct 17 341g Nov 
*18l2 19 | *18 19 | *17 19 16% 17 | 17 17 15 1514' 2,000; Olags B............ No par| 12 Novl13| 33% Oct18 19 Nev 
14 15 14 144' 131g 14 1314 13143 13 13 ll!g 1212 5,400 COlags CO... 2.2... --No par} 9 Novil3 18% Dec 
8412] 84 84 8212 83 8llg 8llg 81% 813%4' 8012 813%, 7,900 Preferred...........-- jad Nov 13 ec} 91 Dec 
#491, 50 | *49 50 4910 4912 *49 50 49 49 48 48 400 Int Printing Ink Corp..No par Nov 14 60 Lec 
97 97 | *971g 98 | *9612 98  *9512 98 | *95l2 98 | *95l2 98 10 Preferred...........-- 100 oi Nov 6 100 Deo} 100 Dec 
*64 64%) 764 64 | *63 64 , *63 64 | *63 64 | *63 64 } 100 International Salt........100} 55%g Jan 4 Mar] 68% JB 
#105 11314 *105 112 ' 110 110 | 10912 10912 *102 109% 100 102 600 International Silver......100' 95 Nov13 126 June’ 196 JsB 
*106 108 *10612 110 {*107 110 's107 110 |*107 110 (*107 110 | -.---- | Preferred ....... --- --100] 10314 Oct 26 | 12% Deo} 1381 Jan 
7614 i 7412 7773| 74 %77'4| 7414 7614) 7012 75%3| 26412 717, 231,200 Internat Telep & Teleg_No par; 53 Nov 13 Libis aide 
357 3414 3512] *35 36 351g 36 341g 3534! 293%, 3312 5,000 Interstate Dept Stores.No par| 251g Oct 29 6lig Nov} 90 Dre 
#2312 2s | #23 «25 23 23 | *221g 25 21% 2213) 20 £21 900 Intertype Corp....... No par; 17 Novl4 381g Jen 
*45 451g 45 45 4412 4419' #445, 45 4415 45 | *43l2 4412 400 Island Creek Coal.......- 1} 39 Oct 29, 61 Ma» 
*460«=— «47 | 455g 4553) 45 45 45 45 441g 4434) 4114 441g) 2,000 Jewel Tea, Inc........No par| 39 Nov 13; 179 Nev 
124 12614! 11914 12544] 11914 12434! 123 12753’ 116%, 124 | 11014 1181!2/ 55,600 Johns-Manville _...... Neo par| 90 Nov 13) 202 Dec 
#121 12119' 121 121 | 12112 12119] 12114 12114 *12114 12112 *12114 12112! 50! Preferred..... ....--- 100} 118 Nov 6 122 Ap» 
12014 12014 *119 12014] 119 120 | 11812 118!2 11812 11912}*11912 12012! 300 Jones & ou Steel oT 117 June 14 12414 May 
2% 2i2 2le 21 2 21 23g 212 23 2ie 214 2%} 2,600 Jordan Motor Car... .- No its Oct 31 191g Cet 
#10614 10813 #10614 10812 *10612 10812 *1065g 10812 *1065g 10812: *10653 10812] __---_- \Kan City P&L lst pf B_No pat 16 Feb 108 Aug) 114 Asp 
18 18 | *17l2 18 177g 18 1734 17% *1712 17%) 1712 17%! 1,400|\ Kaufmann Dept Stores_$12.50) 1712 Dec 20 Cet 
411g 417g| 40ig 4012] 401g 41144; 41 41l2 40 41 3814 3934] 10,400) Kayser (J) Co v t o....No 30 Novil3 iain thilges 
*171g 2112 #184 ” iy RNA ee ERIS Ee Ere Pe Re Keith-Albee-Orpheum.No par) 1512 Nov 14 511g Nov 
7 87 | °*77 84 1°77 87 | *77 86 | 78 78 | *7514 85 100} Preferred 7%-....-.---- 100} 70 Novl4 160 Nov 
41g 4g 4 44 4 41g 4 41g 3% 86 4g 35g 4 | 18,600,K Tire..No par; 353 Dec 20 2513 Nov 
20 2014} 20% 21 201g 20%! 2012 21 | 2014 2014) 20 20%4] 1,530| 8% preferred.......... 20 Dec 12 96 Nev 
25 2514) 2412 25%) 24 2412 24 243, 225, 24 | z21le 23 | 12,800 Kelsey HayesWheelnewNo par; 1853 Nov 13 ee 
Big Ble Big 83g s 814; 77% Big 753 «77g 71g 7%! 12,400 Kelvinator a paaeees par, 5 Oct30 ap 
8012 8012} 8012 8012} 80!2 80le! 8212 8212 83 83 | *83l2 85 90| Kendall Co pref. ....- .No par| 75 Nov 19 lei etree 
58 5912) 577 6012} 5753 593, 58l2 5912 57 587%| 54 57 |106,700 Kennecott Copper.....No par; 49% Nov 13 ao dike, ames 
487, 50 | *487g 50 50 50ig| *487g 507g *487% 50 | *487, 50 1,000 Kimberley-Clark--.--. -No par| 45\4May 25 ates seat 
#24 25 ' #24 25 ' *23% 26 ! *23% 24 233%, 23%! 23 23 200 Kinney Co..... ------No par! 2112 Nov 13! aovdso anit 
*891o 91 | *8912 917%, 88 887% *87 90 | 90 90 | *90 91 30} Preferred_.........-.--100) 80 Oct 30} 100 Apr 
61g 6 633 5lp 64 55g 4 533 31g 414' 68,100 Kolster Radio Corp....No par! 312 Dec 20 08% Nev 
35 37 361g 37144 3 36% 36 36% 35 36l2! 321g 3514’ 10,900! Kraft Cheese_........No par; 27 Nov 13; 42 Nev 
93%, 100 | *9514 100 ; *9514 100 *98 100 | 98 98 | *99 100!2 100| Preferred...........-- 100; 95 Apr 2u 101% Dee 
3373 35 341g 3512 33% 347, 34 347, 3312 35 32 33% 19, 200 ‘Kresge (8 8) Co....-----. 10' 28 Nov 13) 91% Nev 
*11014 116 |*11014 114 , 1103, 1103, #110 112% *11012 111 |*110!2 111 Preterred...........--- 100° 10312 Nov 20} 118 «4p 
*81o 10 *8lo 10 10 10 85g *85g 10 10 10 | 600 bor Dept Stores....No par, 853 Dec 13: 27% Ped 
*62 «65 62 62 | *62 6314 *62 6314 *60 6314] *60 6314) #30] Preferred........_.---- 62 Nov 4! 76 «(AUS 
*66 «669 | *66 «6069 | *66 «8669 | 62l2 66 | G62!2 622) 6ll2e 62 1,000 Kress Oo eR Re i No par: 5314 Nov 14| 124% Mev 
2434 251g] 245, 25 2419 243, 2415 247g 23%, 2410! 2312 24 | 64,600 Kreuger & Toll_-_.--. 221g Nov 13, 46% Mar 403, cy 
49% 5014) 4914 50 483; 49% 49 4973 473, 4914! 243 46% 39.700 Kroger Grocery & Bkg_No por| 3814 Nov 13, 12212 Jan 3 13824 No 
*20l2 21 ee 20!2 2012 *20 22 | *19 20 20 25 | 6.800 Lago Ol] & Tranuport..No par; 16!2Nov 12! 38%June 17 3914 AD 
10012 101%4' 100% 103g z98 9912 9653 10014’ 9512 987s/ 9312 9712 21,000 Lambert Co-..---.--- No par| 80's Nov 13) 157% Mar 19 136% Nov 
6% 7 6% 6%  6i2 Giz 6% 6% 61, 612) 6 613 3,300 Lee Rubber & Tire....Wo par) 5 Oct29, 26 Jan ié 2614 
*36 39 3612 3612 3612 3612 3612 3612 35 3612) 3312 3312 1,800 Lehigh Portiand Cement_. 50} 30 Novil4; 65 Feb 6 5813 Nov 
#10314 107 | 103% 103% “10% 107 *10314 107 *104 107 |*104 107 | 10’ Preferred 7%---.-.---- 100} 100 Nov 7] 110%May 9 1105 Ma: 
7 ee i 161g 161g 1512 157% 15% 1612 16 161g} 1453 15%, 7,400 Lehigh Valley Coal_- 10 Oct30 32 Oct 2 Se degen 
*37 «8638 | #37 438 | #35 38 | *3512 3612 *35 37 345g 3453 300 Preferred. _--.-- 341g Mar 27; 44% July 17]} ---- ----| ---- -.- 
Bllg 32 315g 32 30%, 3112 30 30144 30 £30 287g 30 | 2,400 Lehn & Fink._....-.-- 28 Novi13, 6812 Feb 4 64% Oot 
96 98 | *95 9512 *95 96 | *92 95 | 93 Q95le' 923% 9412 3,800 Lingett & Myers Tobasto..-26 8014 Nov 14] 106 Oct 18}| 83!g June; 12219 Jan 
95 98 95 9712 95 96 943, 9514 9312 95 1 93 94 : SS See 25; 80 Novl4 10614 Oct 18]; 80% June; 1231g Jan 
#138 139 | 13812 13819 #13814 139 |*13914 14014 #13914 140 .*13914 140 | 200 -Preferred.._...-. ..-- 100) 125 July 29: 13912 Dec 5]; 184 Augi 147 App 
3414 34% 35 36% 35 35% 3412 35!2 3453 3612 33 35 8,400 Lima Locom Works...No vari 30 Novl4 57%July 18!! 88 July! 65% May 
397% 3973' 40 40 | 40 40 | *397, 40 | *39% 40 | 3912 397 600/Link Belt Co__....-.-- No par| 375gNov15| 61 Febi4/) -.-. -..-| ~-.. -. 
54lg 551g 54 55 54ig 5414 5312 55 | 52 54 | 5O0lg 5212! 3,900/Liquid Carbonic......No par, 40 Oct 29| 113% Jan 3]; 631g Feb) 124% Niv 
461g 47 | 4614 481g! 45 46%! 41% 4473 4012 4312 4012 42%! 31,200 Loew's Ineorporates...Ne par) 32 Oct30} 841, Feb27|; 49!sJune| 77 Ma» 
43g 4% 4ig 434 : 419' 41g 4g 4 41 4 412, 7,700|Loft Incorporated.-.-.. par| 4 Oct30| 111g Apr 1 5% Feb) 193, Aug 
13 13 | *13 13% #13 =—«133g) 13 «13 {| 13 131g, 131g 131g’ 1,500) Long Bell Lumber A-- “Ne par| 1212Nov 8; %2%9 Jan 5]| 36 Jan) 35% Fet 
52le 53l4' 52ig 5212 52 537g 5253 54% 50lg 5253 455, 5lle\ 12,200|Loose-Wilea Biacult........26; 39's Nov 13) S7%Sept 7|| 44%June; 88% Bert 
#120 __-. #120 _... #120 -_..,*11814 -_--! 11814 11814 *118l2 119 10| 1st preferred ......-.--- 100 115%June 20! 12112 Apr 2]; Li7lg Aug! 126 Miy 
165g 17 155g 1653: 15% 1612 16 16 ; 1553 16 ; 145g 157g! 27,600|Lorth oe cee nn neee-----26| 1414 Oct 29) BllgMay 17{; 23%June) 66% Ar» 
*90 92 #28 92 { *90 9llz *90 9112 *90 91llo 9014 y Nov 13} 9914 Oct 14 861g Des} 114 May 
9 9 9 914 8% 9 85g «8% 834 a Ble Oct 29) 18 Jan 9 0%, Feb; 19% Ar 
*81 893;' *80 893, *80 88 81 81 | 82 | *81!2 Nov 14! 190% Feb21]}; 78 July) 06 <p 
3912 4012; 39 403, 3814 393%g' 3814 39%! 3714 Bate 35ig Oct 29, 7253Sept 12]} 28 Feb) 41 Mey 
35% 377%! 33 3614 3412 35 | 734lg 35% 32 34 301g Nov 13! 108%July 8}! --.- ----| ---. -- 
*77 943%! *81 94% *81 90 | *793g 90 | *79%g 80 | *80 Nov 13! 118 June li} -.----.-| ---. -. 
*35l0 37 | 36 36 | *35l2 36 35%, 36 | 35l2 36 3514 Oct 29; 46 Jan 4)| 44 Aug; 57% Ao: 
_.-- 106% *.__. 106%, *____ 106%, *___. 106% *____ 106%, *____ 106% erred Jan 8! 107% Apr i9i} 106 Oct! 110 Wov 
*75le 75% z721e 747 73!2 74 | 74 74% 73% 74 | 6853 7314’ 9,000!Mack Trucks, Inc. ..-. No par| 55's Nov 13) 114% Feb 5]| 88 Apr; 110 Nery 
15434 154%, 15012 152 - 152 15214) 150 152!g 14214 149%, 13012 141% 15,225|MaceyCo_..._...-.-.No par 110 Nov 13) 255!2Sept 3/91 Aug! 882 Aus 
13% 14 | 14's 15 1412 141g 14% 1412) 14 14 13% 14 | 5,200 Madison Sq Garden_.-No par, illgNovl3 24 Feb28|| 18% Deo) 84 Mry 
5212 52!2, 52% 53 52! 5253 52 = 52lg/ 50'4 52 | 477g 497, 10,800,Magma Copper--.---.-. No par; 35 Nov 13) 821g Mar 21|; 48% Feb) 75 rv 
i 
| | | 
* Bid and asked prices: no sales on this day. a Ex-diy. 1 additional sh. foreach sh. held. 0 Ex-div. 75% in stock. s Ex-div. «¢ ‘illings: yg Ex-rights, 
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sTOC Stmce . 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. -_ wew YORK stoce i po veer iene 
the EXCHA Hiehen 
Saturday, | Monday, | Tuesday, | Wednesday.) Thursday, | Priday, | the __|__Lewoas Atghest Lowest 
Dec. 14. | Dec. 16. | Dee. 17. . 18. We. = eae Fp —— oo + pe ater 
© ger share | & per shave | S por shove | S per share | © yar Share | © zer share | Shae iaalliece CA BD & Oe_e oar] 6 Mov il te teil we mie 
73 ab] 078 35°] 978° 83'| #78” 88 | #78 8S a } 26 Janis} 21 Nov) 61 Jas 
Sei Se Sa a ee 50%, Jan10|/} 40 Nov| 88 Jay 
sis ein ale Ble 38% Mar 9|| 22 June| 40% Jas 
sa 618 21% iin wea 2 37% Jan 14|| 28g 66% Jun 
16 el 2e., 2o%| 27%, 29%] 28° 2010] 271g 28% 19% Nov 14] 355, Jan 4|| 81% Feb] 43 May 
27% 28%) 27% 29%) 2718 29%) 28 291s) 2715 28 eo to! ie an Ge eel See 
a 1a Be FL Ol eee 33'sMay 31) 47g Jan 2/| 33 Feb) 49% Nov 
tel , d a 7 Foote were -2--| eee -0-- 30 Oct29| 89%May 20|| 45% Mar 4 ~— 
eh) “Hie Sal a) | HH Hs ig or 2] 165 Me tg] Te, Ded Be 
ig 328i) Sis 33 hoes 3%| *3iq Big 29 Oct29\ 218 Feb27|| 117%June| 190 Dee 
a4 oie abt aonl s26 soln] a5 30°] g6i6 seit 00] 120 Jan28| 125 Jan 2|| 115 Jan] 130 Ap» 
lies PO Sede log Ph . oe 45'2 Dec 20; 1082 Jan10|| 75 July| 113is Nev 
“1 hm, 68° | 53 “Bite| 63 O%| 4 BSte| Ba 55lg 15% Oct 29, 291g Aug 3/| 1719 Aug| 301, Nov 
oo | 8, fre] ite irel ia ital ise i 2914 Nov 26, 40% July 31|| 40% Aug} 52 Mar 
pe 4 Sots aon 3018 3012 30 30's 30!g 3014 7512 Nov 26| 901g Jan10|| 891g Dec} 101 = 
orate 3° +76 78 73 78t2) 771g 772) 7712 772 3914 Dec 4 108 iol| 66 Feb’ 80 ‘ 
40% 41 | 940% 41 | 40% 41 ! *40lg 41! 40% 40% 81 Dec20| 118% Feb 5|| 77 Feb| 100% Nov 
4! 86 87 | 87 87 | 8412 87 70 Dec20| 115ig Feb 6|| 80% Mar| 119% Nev 
mF pe on So" 761g 77\2 *75!2 80 | *75i2 80 - | ae “i 8612 Nov 22 Feb 109 Febi 1181, Nev 
#9319 98% = 4 =" 4 = + ty on * $3219 oa" 200 McGraw-Hill Pubitea's No pa MR . poo . oo ii 
elit tated it lg 14'g *14tg 15 | 15 15 seo eerse Eee ar 54 Novis} 82 Jamil] G2%June| 78% Nov 
14% lls) ldig 1éig Slits 16 | itis 18's *14ig +5 4,400| McKeesport Tin Plate. No par J ous oe 
Gis $2 | "az" Sau) “sz Gam) Ga 33") 38° 32 | Thhte 32) 7700) Mexenson & Ropbine.-Mo par] 21% Oct 20) 59 Mar 1b be Nor] 38 Bex 
od , 47 | *46 47 | *46 47 900) | A TOEMTOS. « «owe cowsncn 30 Nov 7| 72 Jam 3|| 60% Nov 
47, 47, | 47 (47's) 47° 47 | 47 1g! 3,200, Melville Shoe. ........No par July| 41 Sept 
3214) B2ig 32l2' 3lig 32i2 No 9 Oct29| 34% Jan 4j| 25% July 
31% 31%)! 31 32 314 32 3214 3 5i4/ 3,200! Mengel Co (The). _.--- par Dec] 37's May 
AR A GP 24 3358 2358 33i5 23's 800| Metro-Goldwyn Pictures pf_27 2112 pag Ase ee Jani 73° De 
% bor] ioe 21s! Io 21's) Tom 20% 1753 19%| 161g | 62. .200| Mexionn Seabeass OS. ween an* Scene] Soca soll ise Seal 5s Dee 
red ° . ; lg 28 | 2712 27%! 26 2714| 6,600) on prendeas me 50 Nov 13] 198% July 490) ---. ..--| <.-- aa-. 
2812 29 29 29%' 275g 281g) 27i2 2 : 1,200 Michigan Steel..--.--- No par Feb] “Gig No 
"Oh 23 27s 27M "Ws a 27 273 26% 27" 2544 2612 23,100 9 ag me Be seseitee: par 3 - ae dae st 5 Jan| 6% Ma? 
4 2 ! 1 1 1 12,600 yaya , 314 Sept 19 
ll 1 1 Me iy 3 Lig - . .No par| 59 Nov 14| 123\4Sep 
; 5 | 966! 72'| 6612 70 | 70° 70 '| *65 70 | 6312 65 600 Mian eg bey ore 100 135 Oct30| 321 Aug 27 
172 178 170" 170 | 179, 170 *165 175 ree 179 [°835, 160 | , 900 eo 34 Dec 6| 28% Mar 20 
oe a Cen pet katie 35. Nov13| 804Mar 1 
3% 3%) 3% 3% 4 8 ” $00 Mohawk Carpet Milis_No par 5. 
o43) 44 | 432 Aire 57% Goll 5S” 50S’ Sale Belt! 425 54%'640,200 iin tee Ge use ba imtoo Gee 
6014 G6liz} 58 8 4 7 2,900 Moon Motor Car new 
414 43g) 414 43g 41g 43g) 4's 4: hon ol sre om het Morrell (J) & Co.....- No pari 42 Oct29) 81% Oct1l 
594 594' 58 594 58 58 | 57lg 575 57iz 8 pe ma mayo 11g Oct29| 61g Mar 
ciledieds. iinet leis agai: sagen , 
“Gig Gig) 6B 61g 6% = 6 - 36 Nov 13| 206 — 1 
6014 604' 58 5912! 56% 58 | *56 ea ao 21 Nov 13 ee 
2712 27% 27 2712) 264 26% 27 fo i. 10 Oct 36 mes 
*15'4 1614; 1614 1614) 15% 16%4| 15i2 15%) 4 581g Nov : 
60 60 *5912 60 5912 59lg' *59ig 63 bt 38 Nov i2 R 1 
622 53 | 52, 53 | 52, 62 | 52 52 | Site 14% Nov 13) 100%June 
aos aoe, Sow oe ee oe) ee cet eee tasgNov 13| 4lieduly 18 
53lz 55% 53'4 5512) 52% 547s) 53% 555s) aa 14% Nov 13| 41% July 1 
19 10% «10 ©6819 | 18% 18% 18% 18%) 4 11's Dec 20 4May - 
121g 13 | 121g 121g) 12 2tz 12 12g : 10 Nov 13| 71 Mas 
1314 131g) 13% 14 131g 14 12% 13% br 63 Dec 20 a ~~ J 
“63 (7712 (73 «73 | 68 68 | 70 70 | 8 140 Nov 13 236% Oct 
$175, 179 | 171, 17612) 17244 177 | 17215 174 "ead “ies Poneman 100] 140 Aug 15} 14 
*142\e 144 #14244 14344) 143 143 [14212 -- -|#148 75 | 68 72%) 25,500 Nat Cash Register A wi No 59 Nov 13] 148% Mar 20 
76% 78 7414 7612, 74l2 75l2 i 494 4753 49%4| 45 48 | 54.700 Nat Dairy Prod....... No 36 Oct2 ? Aug 
4954 Stel S* St St Sic) St tl SB Sal “S5e0'nees eresemees@cccowe 20 Decl9| 37% Mar 
$214 24 | #22 23%! 22 a 3 oe ze -* a. = 330| Ist preferred.......---- 1 90 Gees ) $F 
“90 — a S° oe io, 334] 31 31 | 29 30 | 2,100 Nat Distill Prod otfs_--Wo par, 15 Oct 158, June 17 
3312 33! 32 3344} 32 33% #314 B34 sic agarreterted temp otfs--Ne por} 67's Feb 7 Jan 9 
gee rel come mw mel meee cane! wane mene woe wenn] case wane an- rs wae Decl7: 63 
8 Gel 437° Gel “35% 2512 2612 27 | 26 26 post 27 = ss " 300) 120% Nov 13] 210 Oct 15 
147 148 | 146s 147%s1¢149 14712/*149 148% 120% 140 | 133% 140 | 3,000 Prefered A —o2-2a-2a- 100] 118 Oct 18) 1a38¢ apr 24 
*139 140 140° Preferred B.........-- ~ 
*116%g 120 | 116% 116% #116 119 | 119 "32%|  30lg B2!5| 20% 31 | 36,600 National Pr & Li... Wo par] 23 Nov 13) 714% Aug 20 
33 33% 31% 33%) Bite B2q) B2ie 32%) 30g 32! 21, gig) 2'400 National Radiater..~~ Mo par; 2, Oct24| 17 Jan 10 
5 6 | ais ais! 5° 6 | 4% 5 | ain dis lp 4%] 1,400. Pref napco oo TE euaiter tal a. tae 
Se | ° | 1,300 National Supply... .....-. 
GL OR |B aate a7ate zou #77, 180. | #70. Zu) +73 78, | 300 Netionaluresy_------=-—-60] 76M Dec 7) 168 Heb 
: 3, 400 Natio ‘ea Co... --. 
31% 31% 30% on 308 31m! 31° 32" 20% 31 37% 30" 42'500 Nevada Consol Copper Ne par pg Boy 4 
31% 317% ' “ 54 54 48 52 800 Newport Co class A__._.-__ ’ 7 ;~ rr 
55g 55ig *56 60 | 54 56 | 54 54 41 | 240 40%4| 2,800 Newton Steel_....-_- No par| 25% Nov 13 
ee Se a oe Se): ee Se oe 2'200 N Y¥ Air Brake._.._._- Neo par| 3512 Oct 30 Mar 
sea Sa | ash eS | SS 8 | PN Anata we Sia ius |S" Lets 
*35 86 100} Preferred_.............- 
207 101 100 100s 100 100 100 100 101 101 10014 101 410 ey nee om os Se ae ae + Fd pt 
Ors Ooh Bate bate bite Os ar st 93%) 90% 02%! 85° O1is! 26,800|North a So... 0 pr] G6igNov 13 —— 3 
94 95% 2 94% 4 sree hanaa ttne patilee y 
Ol 101% #101 1012! 101° 10214 #10012 102 |*1001¢ 10112 101. 101 | ~'600No Amer Bdiaon pref-_Ne por| 98. Nov 14| 103% jan 15 
+ Me + a er wt ty tai oo tits 42°| 41% 42%3| 2,200\N, German Lio apowens a = ie 16 
a 4412 43% 8 ' ? estern Telegraph... 
ts 4512 *4012 4512 *4012 a5! “4012 4512) *40!2 45t2) *4012 o w----- see & Rubber... % Oct2i! 6% Feb 4! 
<i = i %— 1 RS Soa --  ee 4 Dec 3| 8 Feb &| 
*4 6 | *ly 6 *1ly 4 *lle 6 *2 6 /* om | -.-52.| Nunnally Co Bs yistwrictthe. 87s Dee 20 Jap 
11 l1llg' 10% 11 10% 10% 1012 eine 10 » 878 92° wy Sen oan ae 90 Dee 5 4 Jan 16 
16 16%4| “idiy 1618) 15° 6% 16” 151] "ia 15 | i3° 15 | 6,500 Oliver Farm Eaulp.---No per| 8 Oct 29 = 
032 B5it aint 33° Sots agit 31% 3319 305s 32 30 31%! 5,300 Conv ~ > mes par site Sat Sonar 
2 ferred A-......-- 
“Ty Taal TE ad Tae Ta “ae Sa) OEE TO) 28 amma owe pel “Bt OR) dee ae 
3 2 s Pret Ts sininniniaiih 
|e RISE Re a I. S| ie omemeeacscac es! & te 
* 4 2 . ine - 
*60 e4 60 64 *61 64 *59l2 64 *61 ont ons Ps yoga. Se eS 195 Novi13| 450 = 
280 | 280 282 | 270 270 | 265 265 | 260 in Gel i 118% Oct 8| 125 Jan 
“#12012 123 *120!s .- 3 133 - A os ite 3212} 29 3133 7.900 Otte great ite ial moe cess Neo par in = 108 Feb 
33l4 331i] * 2 2 34iz xz i ‘300 ——, .._.... 89% 
*9llg 93 | 92 92 | *90% 93 | 93 93 | *89%4 5 2,600 Owene Illinois Glass Co ....261 43 Novi13| 89!2Sept 
53% B4%| “G28 3m] G21, S3ts Sale Sate] St Sate 49% Bi 12.700 Pacttie Gan & Mise....----90 43 Mev 1s) SeuGes 
} 1 * 0 
10% 32 50 bots Sots ote bt 3a | 30 bt 2012 32 "| * "200 Paelfie Mils..—...---- goo a pe a = 
2 1 | 7,100 Pacific Oll.........- 
6°] 155 155 | 155° 156° #157 164 151 151 [2152 152 220 Pacific Telep & Teleg_----100) 131, Nov 13| 320 July 
#15512 156 | 155 155 | 155 156 S157 164% iis {e118 0| Preferred.......---.-- 100) 116% Jan 
"NG Y6iel 15% “eigl Laat “ea 1e% “Teil |4Erg 18 |" '1a% “sie'109,700'Peckand Mosor Gar.-"io per) 1s" Nov 13 3242 Sept 
16 “Home| 10% Gia] 15% “IG 15% 164) 1512 56 57lg 400 Pan-Amer Petr & Trane..--50! 40% Feb 18! 69 Aug 
*59 61! *56 60 ' 58lg 5812 *59 601 59 59 te Pe ge pager pin 
\ 912} 56 584 ’ ie ona - 0} 21 Dec 
60 60 : a So's CO's; 60 60 . 3, Parm2lee Transporta'n.No par| 15% Dee2 
19, 19%] 18in 10%) 18% 1912) 18g Ey elie & > ee ee ene om te re oe ee Oe ool wee 
ee OF 50! sou ' *501g 52 | 50ig 501s) 50 50 600) | Preferred - . . ... -.---.-~ To0 = Oct 29| 75!2 Oct 15||} 47% Oct) 56% 
“ei Bane) 50" Bite] 4935 51% 49% 50!2| 48t2 50%s Site 43%e} 46.000|Pasamouns Fem Lasky Wo es) 58 Ocete) 2 Sas 1s}] 34° Mar] 95° ov 
26 26 | *29 2912 26 26 | 261g 27 | 26lg aoa] 98, Sie) 1 200i Baes & Saeare,----0 98 1| “34 Dec 9} 18% Feb 26]| 9 Aug] 16% Jas 
3% Sig) Bq Bg 33% Siz, 33332 S Sul 31 Sesleeee ieee No par| 2'2 Dec19| 14% Jan 
3lg 33g Blg Bl 3lg 312 = te se au .“ ie Class A......-.....No par} 4i'2 et x a 7 as io as = 
a ‘ial Be Si] Rt RR: Ge eh] fy age] ote otal LitineeMe emmy Saas) Meet) tt del fe 
ee aaett 21800 Eeaesann Sistas CEP .n a 
oui. oor 2010 2oie +2854 2ois sis 20% 28° 29°] 26% 28%) 5.100 Sa oe ‘Age '3] 110° dan. 9|! 108 an Nats Jas 
#1054 “5c 1°05 10h te —_ ~-5-|*105%4 — De te “Gil -=1--- sn Birt Cnmeni_ V0 pr weev is M _— 19) ste f—~ las 
2 > < ? 
6 6%! 7,200 Dixie we ee 4 
mn St e31° seal 31! 31° Py ts 31 31lg 3it *28 631 700) _ Preferred... --. - -----~~ oan ben at ann = 5i| 151% Jan| 217 Mev 
e255 270 \e288 260°/ 240 44 | 202 255 leads’? abt *jeass 250 | 1,200 reople's GL & © (Gai) --100 19ig Dec 20, 45lg Jan 3|| 411g Deo| 46% Dec 
191g 191g 500|/Pet Milk_........... Je} Wt occa bee, 
#1953 20 | *19%3 20 19% 20 20 20 *192 20 oa ie ie eiee edine vane 7251 31 yids on an 10}! 165” Mar\ 176% idap 
4014 40% 4012 45 n os nies * +200 212 Perens Panache Oe trisha. a8 15712 AD 91°61 May 4519 Mar| 49 Aue 
— se. ate. Bie ae ae 5% preferred......----- eS a is] So bar isl] sie Oe oF iter 
© “s-> *.... aPt-y “Bll, 51%4' 1.900! 6% preferred.........-- 2) 
#5012 Bu! Sly 5lig. 515g 515g Slig 515g *51l, 5llg) 514 Bit 1,900} 6% preferred. .-.. | — 
share held. 
Ex-dividend vidend distributed 1 additional share for each 
* Bié and asked prices: no sales om this day. 5 Ex-dividend aug ei<ighes z s Ex-di 
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PAR AHARE 
Sales as. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. fo new 3 YORK STOCK ones 8 on 
Friday, | ¢ CHA 
Saturday, | M. ab or. Mls: ng oo ed Be otanenll 
Dec. 14. Dec. 16. Dee. 17. Dec. 18. ec. 19. — und Pl 6 oe 
Shares |Indus. eceil. share 
SPE es * Ls at * Loe ae) Lame tSie| “dite Adu] ik tz, | 13,700 Philip Morris & Co.,Ltd. 0] 5% Oct 30 
4 14'g) 1314 13% 8 % 9 8% 8%] 4,600/Philip + Lita. : 14 
9| * 9 8% 8%| 8% 9 oe a? | ogee ok Pt Phillips Jones Corp....No var| 1912 Nov 
as 26 oon 26 | *20% #20, 26 | *20%4 30, “20% Fete 290 Jones pref........ 65 Nov 13 
67 70 | 70 70| 70 701|*70 71 1 J oo 31le 3319] 25,700 Petroleum....Ne par| 2414 Nov Pe 
oiSis 38%) 235% Tami else ait] e1aty aatgl ota intl itt istl  200\PheemaMesepees ed 
1214 12tg) | 12% 12%) 1214 Zt] 12g 12tg) #121 3. sai SS | "Sella Os cet ae 
#20 24 | #227 24 | *2ii, 23%) “21 23 | “22% 22% mam Preferred. ............ 100) 67% Dec 2 
is hs :- Bang lig | Ea Rls Rs Fy MA ea A ye ai Qct2? 
lig llgi = llg lg 8 8 s 21 21 1 1,400) Preferred. .....-...... 
1p 24 22%) 22 2212) 21 Pierce Petrol’m____ .- -No par| 12 Oct 29 
7a ou! 7am "oul 7Bay eed 30 Oe de a oO 2 He Flour Mills..Ne par] 20 Oct 28} 68% Jan 15|| 894 Feb) 58% Dec 
1g! 35 5 , Pirelli Co taly........... 4 
rts % rt Prt 45% 45%| 45% 4612 4512 45% oe elt oeslee Coal of Pa__--- 100| 54 Nov 13 
"64 70lg} *64 68 | *64 68 | *64 70!g) 68 71 1 100" "700 I aasteahs isis eeepsilin cit 100} 83lgJune 5 
cri *OQ's 200 100 | $08 100 | 596 100 | $90 190 | 100. 190%) 700 Pitte Terminal Coal. ~~ = = sn 
* *} 20 | *10 2 erred. ............ . fori! Gee Aan” TH coc scedd baal nue. 
+4 > $4 2% 48 | *42% 44 ¥ Ste 4 28% Son 36's 3'300|Poor a Oo clase Ba. bibowal Nc par| 20 Nov 13 
28 28 | 28 29%' 27 29 ce aiul 68 68 | 965 60 | 1,S00liRenss Meta Ten dl 3 ee " 
1 1 7% ak 4 4 , Ss © par 
"5 i 15° {ots 15 151g] 141g 141g) 13 1A4lg 4 @ 15 500|Postal Tel & Gable Dref_..1 93 Nov 15 
*96 98 | 96 98 | 97% 98 Sa reek, eee Postum Co, Inc_...... ¢ par] 62% Mar 26 
“Bade Bad’ “Sain “G5is) “Ga%e “Goig| “ihe G5] “G4 Sita) “Big B3%) 1 un tee $57 oct 20 
681 son 58 58l2| 58ig 58%] 958 59 | S7le 58% “se ag 2,800] Pressed Steel Car... __ ‘Ne par| 61g Nov 13 
94 9% Ole 9%] 9% 941 9 9 | 8% sal oss Se '200|  Preferred.....--...... 100] 57 Nov 14 
“SG te | See eel Be Gt ee | ee ee es ee 1.200] Producers & Refiners Gorp..80, 4, Oct 24 
so 33 oge ab") af" a2 | oath abu ahh gis) a0" git) Geol Pratersa. oo o0) aN 1a 
"Fi set! Sate feel Tee Gl ae ee “Taig 7612) 271 74%{ 66,100|Pub Ber Corp of N J--Ne par| 54 Nov 13 
77% 8033 7612 7 512 2 8 107%! 107 107 | 106% 107 1,700 6% D lerred.......... 105 Nov 13 
1065 106% 107, 107 | 107 107!2| 107% % 119%4'*1191g 11912) 500) 7% preferred... _- ere-- te Nov 18 
1934! 11912 11912/*119!g 11934) 119% ‘| 143-1431 4001 S& pretered.......... 00} 13912 Nov 
oiigis 119% olan ty #14212 145 |*143 145 #143 | 1447! 143, 143, | 400] | 8% preferred ------——--1 pr tngt ead 
$107 10712, 10712 107'2| 108 108 | 108 108 |*107% 10812| 10 ig 83% 14, 200| Pullman, Ino. ........ @par| 73 Nov 13 
86 8753 84lg 85%! 85 85%) 84 85g > “ — 714i 3. 200/ Punta Alegre Sugar........ 7 Dec 7. 
*8lg  8ly Sig 833) 7% 8 7% 7% .b 24 22%, 24 | 21,400 Pure Oil (The)............ 20 Novi 
23l2 23% 23% 12412), 23% 114°] 11214 112tgle1aaie 113°] 11214 113% 190 8% preferred .....------ ee eee 
1 jf . _ =e Reoonaess 
EN 2 eo oe es ee eG uke © Se 
ranwam nin Hie 1°54 65 | *54 655 | -..... | Preferred...---..------ pate lls Mov 
“54 55) *54 14] 18%, 19%] 1612 1812| 87,000 dl ain a,civo aa iota Nov 18 oo 
1912 204) 19. 20% 19 aoe i= =e to 481s| 4615 4814| 5,100|Real Silk Hostery Novas 97% 
291 98 | 01° 95°| #91 Sk: ni ks) me 3,000) Rete (Robt) & Go Jono nol gat Dee? 8041 Dee 
* 5 
aan” oo eek 83 #45 4 _ +s I oot, “2 ortel 44,200 ee as ome + fa oe .s 88" June 
1g 2 28 4 100 as 
921, 2%) so1% o2isl 92 93 | o1° o1 | oats o2ts esis $6 |.) Baseus presened 29 BoM 
Soul i2 tatel AatD dotcl ate Gitel Gite citel nity as | inbeelmeebeenerer Sate Now Dé% Nor 
12 12 12 124] Ate 124) 116 83°| 76° 78%] 70l 78 | 37,000|Republie tron & @teel..--i0c 18244 Nov 26 
801 2 aos Rie CO 
#108 106%] 106 106 “gl 31] 31 317] #30 31 | 30 804] 5,200|Revere Copper & Brass No 103 "Nov 18| 10512 Dee 13|| ---2 2222) 2222 2 
*31 32 | *31 32 19!*103 10312} _..._- Preferred. _.-.---.----- ee nS 
*103 105ts/¢103 105t2}%103 10312)¢103_ by Saad 7. if ee cL Oe TP eNov 14| 12% Jan i6l| “Sia Feb| Tey dane 
wats Atal dig ay) dig “Atel Sag “al “diy “a 471g 40%| 36,600| Reynolds (RJ) Top ciaas B10 39" Nov 14) 060 Jap Li) nnn 
50!s Eliz) 50s 51%) 50% 51i¢ Sagi, aattl as a8'| asm asa 's Bhine Westphalia Hiee Pow. - Jala Oot a0 49%, Jap 3 
*431g 4412) *43 44 4 4 26 271 2453 261s| 25,700 o 15 Oct 4213 Mar 28 
753 29 | 2712 28%) 2753 28 . Grande 
rt 302 Tom 207%} 19% 201g) 19% 20 | 195% 197% a" a “ - Ag Dental ental Mtg 40 Nov i 70 June 29 
48° 51°] 48° 48 | #49 Bl | 51 51, | #49 wae Sl eet ” 28 Nov 3 May 
se. ee ae fee: ee Royal Baking Powder. : 95 June 12 pe gga 
O.n% a ---- a AN sdenaal | WEObdScnsnbcnnnd 
. wel w--- ee--| ---- ----| ---- ----1 ---- --- Oct29| 64 Sept 16 
A250) SHOE Cees ne 1 shan tieens alts Gp 00 ¥ canon P 
sas 65) seal aes sos) ae eel Sie sae] tos Si Hetero rears) eee coe Sb eit 
521g 53 1g 11614) 10512 115 | 8,300 Safeway Stores... ... Oct 29] 101 Sept 17 
1 15 1181s) 117 1187%| 11213 116% teaannmandl 85 
lee) SSE EY eek ake | bbe] |S) rears nels S| Me 
912] 10 vage Arms osae 
22613 etd "265 "268 2512 “> 251g aati ale on ai 7a 18 300 Senulte o Retail Geeses..We per a wo 7 A - 
1 1 | a’ soul 47° 50 | 47. 50 | 1600. Preee............- 
44‘ 46°) 41° 48°] 45% 50°| 47° Son pA ARE a Pe a O08 20} Ble Ape 13 
Tea bette! del Sneed lala Wael tea tadat “bat ue) Eb? har eee me Mi feed thy 
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Seen Bete Faas WE hab heel? Dl Som cnn! Seen se | 2908 Sete 180% Racy Acree hag he BB ER Be a 
2 20|| 95425 10045}  40- J| 10112 Sale {10112 102 
a SS aiee Set Sets rele teee Hates in eB) i ie, 
344% Corporate te st..May ipeala N cient. ° emael one pred + aae¢ a“ 8812 | El Salvador (Repub) es. 1988 a: 3 10112 Sale 1012 102" 20 100 03s 
tale m| == =| Soa ime | | SO 9 Piting Gonconay eo ee 
Ml ---- _---| 94% _ 94%) 10// 94% 95 | External siak 3c | 3 “On| sey Sats anil sare ore 
al -*~ ist |e Oe A ee oe ee sth eee o7is gata] 28 o218 101° 
pase 2 Dec'29)....|) 98 104 Extl sink fund 6%s__..._. S$} 8912 Sal 3 
MN} -... ---.]10212 Dec'29)-...|| 101, 104 PN oy phy F Al Gti Galei os Soul aol Sate 83° 
BS) oo =o Rea Bh, | amet tae S| SRE Sh, a | Be 
MN) 22-2 ---- '29| "= 98 one ---- 912 Sale| 91% 927 . 
wcs= -os=| 96 Oct'Z9}. 96 public ext 7}4s...1941|3 D - 8} 49]) 88 981 
M --- 96 Externa’ 118 Sale 1 4 
mel oo ----| 98% 1,08 $3 lees 1 7s of 1924_____- 194913 Dl 111. Sale tio 118%) 207 LOOM 119 
AO 2 ----| 99 Mar’29}-..-|| 99 99 | Gras (Munict ean “aah el nae ee lee site! tl igs” 108” 
AO)... <2--}101 Mar'29]----l] 101, 10114 | Gt Brit & iret CUE on) big A Bi tat od ey ime Hr la lg 
J D -e-- «ee 9912 Oct'29 wknd ORl4 101ig Reg of) Sige" 1987 F A 102%4 Sale 10219 104 ° 13% we 10212 
M S| ____ 108! apite Sept'29)....|] 101% 101%] 4% tund loan £ op 1960 _ 1990 F Aj ---. ----|101l2 Dec’29 1911s 104% 
3 DI ---” 106 2 oo 4 Nov'29]....|| 9912 105612] 5% War Loan é -. _.1990/M N| c83i2 8434|c83l2 Dec’29|____ c79%e 10112 
Ae oe ae --- ee ee lee eee A deren A a 4 “-“5il cope 100° 
vecal cool io flonts mtay-39|-2--]} be tog Great Government s‘oce¥e-iona|at| ‘os ‘omi) a8 “bau 5) 1 99, 
a : ae ing 8 1 
“222 TCTHOnE Suy-20l7722]] bors Loins | erated (Republic) ef 8a.22221962/4 0] 9714 gale'| 8z'283"| 7si| 75% 87% 
ae Hamburg (State) 68.......1948/A © + hee a a4 9734) 37|| 9612 101 
AO 4 Pin 68 71 11|| 65 90/8 berg LF ame ay or? oS eee J 3} 100 102 |101 10312 33 +, oe. 
AQ} gs sole| e7 — 72ie] 20] 68 90 Hxternal of 7 a Bais 100 
a3| 79 81/79 81 91 |H Land M inst 7%s' 86 Sale| 85% 862} 8|| 73 
18|| 69 96%] 8f 74s'61)M N| 9114 9212) 911 94 
Za! Fore cale| Foe 79! 10l) Go S4ie| muneacy (nga of 677 4a-1944€ Al Soi o2i 91 Dee2d|_-|| 88" Oa 
33} 7 * ‘ | Irish Free si 2 102 {100 1 "98 
Ao 70s ons 4 11]; 72 95tg] Italy (Kingdom o ext Ts_- MN] 97 Sale| 97 97% ba He 4 
cae ia 2) eS 8 eee TeAlva7iM 8| 924 9341 93 Qoie| 225l| Ol 97% 
AQ 7 Extl a 4} 93 3, 
PS) Sie Stel os 526] al] Se St | Sapam seat amc 5, ieee 9) io gale] S24 334) | Bb “Go 
OQ} 95l2 Sale | 92 98%| 127|] 92 Xx "7eean oe coe ----1931/3 J} 945s 04% aes por r+ = a 
4D) 95% Sale| 90 9814] 2211 90 iotte Jugoslavia (State Baa a5cags19O4|F Al 101% Sale [101 1024) 96]) 98% 108 
95% Sale | 921 987 Secured s fg 7s-----.-- 1957|A O 
MS 8 8| 167 921g i Lel erm ) -- 77 Sale} 76 7 
S Bl os nee | seet Seitl sesll soe tes ower smn any at fo --1oazle Si +s:- Te 9814] “10 96 10014 
me steise’  secl aa —me on 1025, Sale {10212 103 |" "69l| gata 103" 
F Al 9515 oc Bs 98%| 312/| 90 100% | Mareelles (City of) 16- , _ 
MN] 9512 Sale A Srsociosaly O| cs” 67 | cae 72 | sail o7* 88 
8 va 7; 
ca) bc | Gt SA) ee Meee ag we ae | to ecto] So 38 
92% Sale | 9153 923 2 Assenting 56 of 1899. - 1945 ---- ----| 49% Jan’28}_.-. ey rea 
M 4i 86); 90 97 noone eons] 15 18 7, i 
Ma §| $3 Sale| OL" 93%] 150]| 88, Sota) Ammenting de of $9047 ~22=72- ii] He 18 | 18" peeao|...5| 1s 34 
wal ce ee len es |e Be a 4s of 1910 iarge-- -- =| 1 S18 6 | 7a we ase 
4 5 7 small._._|..-- 1 4 
FA 109% Gale [100 * 116%] 114 Liat, 116% Treas Ge of 18 assent (large) *33)3""3| 15" in 6 ih we oe 
oe Rake 11012} 10}| 106 1 4d daa Say elegans a ----| 18 Sal 2 
_ . 10512 Sale |105 106 | 43 10212 i 2 Milan (City, Italy) ext'l 6340 62|A ©] 85% Sale Hf is | aif 15 3553 
J 3| 100% Sale |10012 101%] 95|) 97% 101%] tls ears al cae ane 
2, DI 109, Sale /108's 109, | 116|] 100% 100i2| | Ext seo 6348 series A-—-.- to5s|m 8] 754 Sale | 754 70%! 94 75 951 
MMI 110% 1111 106%| 116|| 1041 106% | Montevideo (City of) 7e_--- 59|M $| 75 sale | 73 79%| 17|| 73 “ng 
eb ek RR oe Fe 4 me ee cette 6 Te... e FS ee a ae ee 103% 
A Ol ss, poo |'oar, ositl sell See oe" 6s (flat prices). MN] 8914 93 | 9214 94 | 6)/ 921 97° 
A Ol 941, Sale | 9414 954} 23/] 8712 99 | New So Wales prices) “1972|M | 104 Sale |10312 10414) 121] 100% 
J Di 8012 Sale | 88% 9015] 14|| S01 92 e (State) ext 661057/F Al 89 Sale| 88° 90 ‘| gsi| “as 96 
MN] 921 ee o 98 13|| 911g 104 | Norway 20-year ext! 6s AO} 89 Sale| 89 91 | 34 B8lg O44 
3 3 77° sal 94 | 41|| 87 104 | 20-year external APF I943lF Al 1025 Sale [1025 10314 20|| 190° 105, 
msl 47 ae 77 81144] 77|/| 70 95 S5-pene external 62... 1944/F Aj 1025s Sale |1025g 10312] 38)) 100 1 
MN] 1025 > 3 92 | 0-year ef 5}40.....-._- 195214 O| 102% Sale {102° 102%| 5al| 190 103%. 
5 Di 935s a4 ane te P - 98% 103'g eae Aol 100 Sale {10014 10212 32/] 98% 101% 
A 2 ig 1 > ne ig Sale | 961 1 
Ao 7412 Sale | 73!2 78 | 177/85 Ste — berg (ony) citi ca.100713, B| 94° Sale | 931 a4ia| "50 Bsa 05. 
RS] fetes] tae Ec] Se Ser] serenten urate fee al Sh LR BR) Hal tat 
2 ene 1 
og oto cee ee) ee Rd ee Oo pale |os> 90"| “7i| gate 102” 
i Bl Se canlsee co | “all oon gen enane hee) ane 8. --- SEE il sai! iain | ton oat 18 BBie 1021 
peas D 88 89l2 38 89 27 S4 os” eines Seer (State of) cat te. ele al 70" Bale 70" iy Tt oat 
781 
uenos 4D) 72% Sale| 724 75, | 691) 70 oe iee 60 ont So a Se ee oe ye) oF cone 108 
nae 1965} 5] 95. 971s 97% 10's} 15]| 96 108%) | Nat Loan ext of stser1960|J DB] 72‘ sale| 72° © 78'| 80] 72° 901 
Exti 1960/4 O 48 my 98 98 18 100 | Poiana (Kep =) by geal -1961|A O| 74 Sale| 74 7912} 81i| 71 th 
ae See ee -10818 S Sid, anlo | aaa ©] nll ote Bad Mentamee pen i Sais $0 .---ipazia O| 70° Gale | 70° sate 1szll 73 8312 
s CE “Get ~ 2 Exti sink fund g 8 ae 312] 182] 72 883 
Stab’I’ni’n 6 {7 ° 75 77 | 7412 767%) 14 Suite ates g 8. -.... 1950\3 J] 93 834 
‘Jaldas at(Coln Dia saees 33 > a4 84 8453, 37 73 O74 Exti heer ink 18.7) Gs..-1061)5 Bi 95i2 Sale O5l2 98 1? a ones 
5 NOBI/A O| 1005 Sale [100 10212} 64l| 8% 102 sae Tift ccleatin @| ines too [tee losin, oll ioe * oot 
60 - ---------=--------- Sees ieee 6 SS ee eel ee aan a #1701941/A ©] 108'2 109 |108 10812} 81) 105% 113° 
PRL So ERE NM BE “4 66-.----1 2 : 
Carlsbad (City) a1 88 beetle 4) 082 Sale| 97% = 80 | 40 ord baa 7 Caleta RS Rh Sale | 9éi2 oo14| 34l| ‘Oat 106% 
Gauss Val (Denn) Colom 7ize'ss|4 O| ss sSale|'s7  's0 | oll se" ion" Eextl ef 70 of 1028-7722. Seelam 78 oalel ie. 83 | fall 65 92 
‘Jentral Agric Bank ) 9] 76 102 Extls f 7s munic loan_.... 78 Sale| 78 8212] 25 
Term Lead # munic loan..... 1967/3 Dj) 79 ‘ 2} 25)) 69 9918 
Seem yea ss = . poses re : 9215 Sale | 92 9212] 36// 90 99 “aucte ~ltiidelbeene ° 54% Sale 52% 101 | 38 30 108t2 
Farm Loan a f 6s. 2) 85 0 Ks - == sew acwce 7612 Sale 
faeaen Lane Goder Ad. a . ? soln bs 79 Sale | 78 79121 68 = =~ nome (City) extl 6 }4s_---- 1952|A O| 8712 Sale pe oe 161 70 = 95% 
mManane 8512 Sale | 85 8612| 68\| 80 92% tterdam forty) extl 68...1964(M N| 105!4 ----|105 — 105% on 150% A 
20-year external s { 7s_...1942|M MM! 1001s Sal Sao Paulo (City) ~ hy é Mar + --| 86 Dec'29).---|| 79 str 
renal sinking tund 2..1960/A ©| so" Sale| 80 91%! 74|| 86. Da Eextl 8 { 6340 of 1927- 1952/M N| 90% 95%| 98 101 | “30|] 98 115- 
©xternal s { 6¢__....-. iosil® Al 90 Bale| 89 91%| 74|| 86 94 | San Paulo (ts ~ Atm 1957|M N} 7512 Sale | 75!2  83!2| 36 ; 
Ry ref extisf 0s_------- sy eS fl a ee ore Lad a ee a 30 108. 
a it oe gd eS 92 Sale| 92 1 
fo dahon bona ------ tae | . 89 90 | 88% 92 a3i| ssa0 4 Esterna Ls { 7s Water L'p.1956|M $| 83% 87 | 8453 ovat 60 86 10712 
Sumeienawiet 2 aie 8. Hl il Be lmeececer tena mised) fis |B Fo] a i Ba 
80 __June 30 1961/3 Dj} 97 8: ‘ ; 312 Saxon State Mtg I 4 Sale | 9114 95 4211 89 9 
Guar si6e....... ‘Apr 20 1961|4 © 4 Sale | 96 97 63/1 9012 1007, af tg Inst 78_...1945|J DB) 931, 95 | 92% 95 27 8 
. ‘uinese (Hukuang Ry) 5e_..1951|/3 D 87%4 Sale | 8712 90 42|| 831s 4. Seine* 6 348----------- Dec 1946\J DB] 8412 8812! 90 Dec’29 87 100!g 
nrietiania (Oslo) 30-yr e f 68 '54|M $ ~~ Rady F 25%] 25 ine, Dept of (France) exti 7s '42|3 J| 108 Sale (1067 $08 | iial] ayate 108 
- 10114 ____|101%g 3 Serbs, Croats & Slovenes 8s '62|M 8 112}| 192ig 10812 
<vlogne (City)Germany 6 4421950/M 8 ‘ 10143} 1)} 981g 102 Extl N| 881g Sale | 88 89 | 46 , 
colombia (Republic) 68 ia 31 Stig ule’l 67 96°| 15|| 87% 97% | Silesia ono Yoon B--..-- ---- TET | rane gels | oe 7712] sill 7012 89 
External # f Ge of 1928... 1961|A O 6714 Sale | 67 7714| 95|| 69% 91 | Silesia (Prov of) ext 78. . ..1958|/3 D a Sale | 72 2} 81}; 70l2 89 
meen ie : § Landowners Assn 68_1947|F a Lh 35) 65 80 
«lolombia Mtg Bank of 6 %s_1947|A O +4 Sale | 67 7612) 93)) 62 O61 ye D 7iF A Sale | 73 781g) 27 
paced mer th aad ood 6414 6734) 64 i ee Sy (City of) exti 68. ..1936|M N 101% Sale 1100%  101%| 31 68 84’s 
Sinking fund 7e of 1927..1947|F A 73 Sale| 7212 73 27|| 7@ oat (Prov) exti 78..-..-- 1946|F Al 85l2 90 | 857 Bie } 975 101%, 
at 731i, Sale | 711 4 | Sweden 20-year 6e_........1939|3 D 5% 861s) 3 |] 82g 94 
opesahagen (City) 56_.....1952|J D aa, s 74 11/| 59 95%) External | aoe wnee o~51102 10253} 36)| 1911 1 
25-yr g 4348._-.._--.--. 1953," N 9 574 Sale 9614 97 69\| 91 97 | Swiss = joan 548------- 1954;|M NM} 105 Sale /10353 105 64 Siig 104 4 
© -ordoba (City) extist 75. -1957|\F A 88 2 89 | 89%, 91 36 84 «(91 yt han ed’n 20-yr ef 8e..1940\J J§| 10814 Sale | 108 109 25 100% 1054 
Beene) Te Now is 19371M M| 86 90 | 90 90 | 12/1 82 98 IT nd Govt ext 532..1946|A O] 104% Sale |103 1044) 51 pee ige gt. 
aaa 86 90 | 90 90 ‘okyo City 5s loan of 1912._1962/M $| 75! rt 4) 51)) 100 105% 
ciated ett) Bate |B all Sb Sadie tei sate| feat 0] all Sais 
nba (Repub) 58 of 1904 "1044 s n 2 90 30]; 81 96 | Trondh ~<2@ 72 7312) 73 73le 3 7 _ 
Te ep sid cer A71940lF Al 10115 “|102t2 Nov'29|-.--ll_ ovat ios A” (Gen (City) Lee BS4s-19G7|M N| 93's O4i4) O31 95] || 90% 96 
external “= 114 _..-|10212 Nov'29}_. 2| Upper Austria (Prov) 7e-.- 1946/2 Di -.-. ----) 8% 97 Osis 
Sinking fund 5340. Feo 16 1953|3 Al 92% 95%! 9712 Dec’29|____ Date 90% External s {6 }43--June 16 1957)J D) 80 84 $4° Dee'2s|--- ll Su Boa 
aaa) | | 98% 99% | Uraguay (Republic) exti Sa. 108018 ee Bale | be 106%4|""73|1 99 10912 
xtis 1638....-..-..-- Iossiaa eel 6S sale | 65 ey or N| 94 Sale| ‘04 07 | sll vs 100" 
vakia (Rep of) 86..1961/& O} 109! e| 65% 71 | 43]) 65 8914) Vienna (Ci tg Bank 76.1952)A QO) 87% Sale | 87% = 8812) 32)| 86 
Sinking fund 88 ser B “" 195214 0914 Sale {109 10914 4i| 106g 111 |W (City of) extls f 68..1052;M MM) 8314 Sale | 8314 85 56 94 
Samia ©; 109 Sale |108!2 111 | 35|| 106% 111 Saseew (Oty) ei toosle a; vo. 71 | son rite] ill e7 Bote 
i --=1961/3 Dj 95'2 Sale| 9512 96 | 92) SOM 9614 








- Op the oasis of $5 to the £ sterling. o Sslesfor cash: 








New York Bond Record—Continued—Page 2 

















ONDS z Price Week's 
N. ¥. STOCK EXCHANGE | 3 Friday, Range or 
Week Sa] Dec. 20. | Last Sale. 
Bia Ask| Low High 
J pM] 101 103 |1001g Nov’29 
et £8, 9 oe berss 
4lb & Susq ist guar 34s... AO 2 é 
sileg & AO) 84% 86 | 84% 843, 
alleg V msi 92 93 | 92 92 
ann 961Q J| 77 #78177 781g 
teh AQ 94 Sale| 93 94 
Registered . A @| -.-- ----| 92 Dee’29 
AG I5|Nov| 871s Sale | 87ig 9012 
SIME IN| 917, Sale | 91 92 
MMi -... ---- 8634 
} Bl Sas| sry to" 
Cony 4s of 1905 66/5 D e 8 
Conv g 4s issue of 1910.- 3 D| 881, 89%) 83% Dec'29 
Conv 4Ke D/| 128 Sale |128 132 
Rocky Mtp Div ist 46...1966)35 3) ---- 9%1'2| 92 92 
Trane-Con Short BBi5 3} 91lg ----; 90 Deec'29 
Cal-Aris ist & ref 4346 A M6 97 98 | 97 97 
4% Knorv & Nor ist g J Di} 10214 105%|103 Dee’29 
Atl & Chari A J 3| 93% 99 | 92% Nov’29 
list J 3} 102 -.-.-|102 Dec’29 
Atlantic JI 3} 84 87 | 84 July’29 
Ati Coast Line M8} 9314 94 + ae 
Registered BEG cscs onve 4 June’ 
Genera! B4;3 D| 9812 100 | 9812 Dec’29 
L& WN coll gold 4s. ... WMWN} 9112 92 | 91 91% 
Ati & Day ist g 4s.........1948|3 3} 56 62 | 60 61 
24 4s BIJ 3) 53 5312) 54 54 
sé DIA O| 8212 8314) 8314 84 
Austin I 3| 99 -.--] 9812 Nov’29 
Galt & Ohio Ist g 4e_...July 1948)A O} 91% Sale | 91% 92% 
. 3 Zl «sco oce-) OO Detar 
20-year conv 44s 8} 9914 Sale| 99 9912 
M6) ..-. ----| 98 June’28 
Refund & gen Se series A..1995)J OM) 10153 Sale |101!g 102 
J Dj ---- ----] 9914 June’29 
ist gold Se A O} 103'g Sale |103 104%, 
Ref BIJ ®) 108%, Sale |108%, 10912 
PL MW! 921, Sale| 92 9214 
South J 3 102 Sale j101% 102% 
Tol J | 84%, Sale | 84% 8573 
Bef iM 8} 1021, Sale j101 1024, 
Bang 3 J| 10112 105 |10014 Deec’29 
Cen J 3| 84 Sale| 83% 84 
Battle R913 DB) _... --.--| 6812 Feb’28 
Beech Cis Ji G4i, __-.| 9414 Dee’29 
Registered SO esse coos Oe Re 
et FU, ES ae 1936/3 3} 98 -_--| 87 June’28 
Beech Crk lstg3}4s-.-.19051;A O} 7714 .---| 80 Mar’29 
Belvidere Dei cons gu 3}48.1943)5 J) 82 --..-| -.-- ---- |- 
Sandy ist 4s guar......1944)3 D} 891s _...| 891g Dec’29 
Ry ist 6s....-...--. ED Bh Side coodk waee eee 
Bosten & Maine ist 56 A C..1967|M $| 977%, Sale | 9714 981g 
Boston & N Y Alr Line lee 4e 1955)F A} 80 Sale | 79 8014 
Bruns & West ist gu g 46..1928|)3 J) 92!, 9512) 9012 Oct’29 
Buff Roch & Pitts gen g 5e..1937|M $| 100 102 |100 101% 
Consol 4%s............. 1957|M Ni 911g 9212] 91 92% 
Suri C R & Nor ist & coll Ga 1934)4 0} 9 1 100 
Caaada Sou cons A....1962)A ©} 10212 103 [10212 103 
Canadian Nat 4s_Sept 1964|M $| 941, Sale | 9312 95 
S-year gold 448.._Feb 15 1930/F A/ 100 Sale| 99% 100 
30-year g PRcannoncn 1967\3 3) 95 Sale| 94, 951g 
Gold 4 he mee ----1968|/J Dj} 9353 Sale | 9312 9412 
Guaranteed gold 5s...... 1969|J J} 10012 Sale {100 1007 
Canadian North Geb sf 78_.1940)J | 11173 Sale |illlg 112 
26-year 5 { deb 6}4s....-.-. J 3) 114 11419)114 114lg 
sk dnaithahnedidh- ands abies a itl btto asanae AST ae 
@-yr gold 4}48....Feb 15 1935|F A; 9853 ____| 9812 985g 
Canadian Pac Ry Geb stock..|J 3) 85 Sale| 8412 8512 
Col tr 4}4s..-....-..... 1 7 $| 9712 Sale | 97ig 9844 
6a equip tr temp ctfs___.. J 3} 101%, Sale |1011, 102 
Carbondale & Shaw ist g 4s.1932)/M 8} _... ___.| 981g Mar’28 
Caro Cent lst cons g 4e_._.. 1949/3 J} 73 75 | 80 Nov’29 
Caro Clinch & O ist 30-yr 56. 1938|3 D/ 10012 10112/100%g 100% 
ist & con g 6s ser A. 6 °62|J BD) 10712 Sale {10612 10712 
Cart & Ad Ist gu g 4s....-.. 1981;/J DB) 85 _-_--| 8712 Nov’29 
Sent Branch U P ist g 4s..1948/3 Dj 81 84 8112 Dec’29 
Central of Ga ist gs_Nov 1945)F A; 10312 106 {10112 Dec’29 
Consol gold 5s..... ebose MW] 10212 Sale |100%, 10212 
ins cnstgiiintiiasdiniah dosiriebennee ital MWM® _... -...] 97 Sept’29 
Ref & gen 54s series B_..1959/A O} 10512 _...|1051, 105%, 
aaa ommet Sa wied 1969};A O} 9953 Sale | 99 00 
Chatt Div pur money g 48.1951/3 D| 84 __..| 84 Oct’29 
Mac & Nor Diy lst g 68...1946)3 J} 97 100 {101 June’29 
Mid Ga & Ati div pur m 58 1947/3 J| 97 100 | 987s Aug’29 
Mobile Div ist g 5e.....- 1 5 Jj} 97 —_.-.|100 Sept’29 
Gent New Eng ist 4e....19061)3 J} 831, 84 8314 85 
Central Ohio reorg Ist 444s..1930'M &| 98 -__.. 98 98 
Oent RR & Bkg of Ga coll 66 1937,M8 N/ 9512 9914) 9512 9512 
Central of N J gen gold 68...1987/J 3] 108ig ____|108ig 108g 
iinitindsmedidhineesines 1987|Q 3/107 10778|107 107 
Se 1987|\5 3| 9014 ___-_| 90% 903 
Cent Pac ist ref gu g és._.-- 1949/F Al 913, 9214] 9153 92 
te os didn i ain dian apm as el FP Aj .... _...| 89 Nov’29 
Through Short L Ist gu 48.19054;A G| 895, 91%] 8912 92 
Guaranteed g Ss_.......-. 1960|/F A| 10014 Sale {10014 10212 
Charleston & Savn'h ist 7s..1936)3 J) 10814 110%4)108 Dec’29 
Ches & Onio istcon g Ss....1939)|M N| 10212 Sale [10212 10212 
REE EN 1939|M Nj _... ____| 971g Sept’29 
General gold 4}4s....--. 1992|M S| 9753 99 | 9814 9834 
So pecnsosemeesse M8; 96 Sale| 96 
20-year cony 4}48........ 1930|/F A| 997s Sale | 997g 100 
Ret & impt 4}4s.......-- 1993/4 © 5 95%] 951s 96 
encee Datieseceatalt Ml iauw «scot Oem Genter 
Oraig Valley ist 6a..May1°40\J J) 96 ____|1031!4 June’29 
lst 48.1946)3 3) 86 88 | 88lp Mar’29 
8 & A Div ist cong 49....1989)3 J} 861s ____| 8753 Nov’29 
2d conseigold 4s_...... 3 J} 831g 95 | 8312 Dec’29 
Warm Springs V ist g 62..1941|M 8} 96 __..| 99 Dec’29 
Ohesap Corp conv 5s 161947|M N| 99 Sale | 9812 9912 
Chic & Alton RR ref g 3a_..1949/A ©) 66 Sale| 6512 67 
Oct -o--| 6614 _...| 69 Dec’29 
J 3X} 59 Sale| 59 69 
o<-- 59 63 59 59 
J 3] 851g Sale | 85ig 85lg 
Se pee 5 Ge 
J 3} 90lg 9312] 92 9334 
M8} 9212 93 9212 925g 
M 9) _... ___.| 91%, Sept’28 
F A! 9712 99 985g 9834 
F Al 1043, 105 [104% 105 
A QO} 1013s ____|10112 1012 
MN; 75 Sale| 75 76 
MN/ 10312 109 {103 Dec’29 
MS& e| 65 66% 
J 3) 110% Sale [110% 110% 
J JI} 10134 10212}1015g Dec’29 
ow 8) ....108 Deon 
im N} 10053 10134|10053 10112 
J 3} 106 106%4/10512 106 
4 J} 90 92 | 861s Nov’29 
53 Di 935s ___.| 9312 Oct'29 
























































































Range BONDS Price Week's - Range 
Since N. Y. STOCK EXCHANGE | # Friday, Range or 3 Since 
Jan. 1. Week Ended Dec. 20. sal Dec. 20. Last Sale. | & Jan. 1 
Low High Bia Ask\| Low High| No.\\tow High 
Ch M & St Pgeng 46A.May 1989/3 J} 8512 Sale | 8512 86 57|| 80 87 
991g 10312]  Registered............... , Bier eee BS 29|.-.-|| 76% 80 
9% 94 Gen g 348 ser B....May 1986/3 4| 7214 Sale| 721, 7353} 45]| 70 75 
81 oe Gen 448 series C_..May 3 4} 9512 Saie A 3 pe ibe” 8|| 80% 97% 
81% 2)  Registered.............. .|---- ica’ ssaai Re Pathe 
00% 96 Gen 4 4s series FE... . May t J IJ| 9Bizg 9414) 9353 9412 43 96 
71 #79 Deb 4s (June ’25 coup on).1925/3 D/ .... ----| 81% Feb’28)----j) -... ---. 
90 95 | Chic Milw St P & Pac Se_...1975|)F A| 92's Sale | 92 9314] 373]| 86 94% 
85 692 Cony adj Se....... Jan A Q| 7212 Sale | 72 7433/1073]| 60% 8014 
84%, 92 | Chic & N’west gen g 3}48...1087|MM| 76 -.-.| 77 77%4| 31) 73 801g 
mA oak... ae S| “80% G0%| 807 Dee29l----|| “ea” Vite 
eee ae nN 4 3 : neal 
SS © | Bete ....i....-.....- Q Fi .... --.-]| 84 Apr’29|----|] 84 8 
85 691 Stpd 46 non-p Fed in tax "87|M N/ 90%, -_--| 90 90 833 90% 
815, 90 Gen 4%(s stpd Fed inc tax.1987|M M/ 101 103%4)104 104 15 O71_ 1045, 
1081, 165 Gen 56 stpd Fed inc tax_.1987|M N| 101 103%4)104% Nov’29| --|| 101%g 109% 
8312 92 | #Registered..............-. MW ...- ----|101 Apr’29j----|| 101 101 
85%, 93 Sinking fund deb 56.... .. mN; 1 ----j101 101 9512 1021, 
93 100 |  Registered.............-.. Wl uses anal Oe: O'S... ee 8 
101 103%] 10-year secured g 7s .....1930|3 Dj 100%; Sale {100% 101's 6|| 100 
92% 96's] 15-yearsecured g 6}4s_--- M 8) 108 Sale /108 10853}  2// 105% Lilly 
99 104 lst € G6. ccncwsce 7 J D| 104'g 106 |1041g 105 17}| 1061g 107 
84 87l2] Ist & ref 4%e...---- 7 2037|3 D| 95% 9612] 96 9612 71] O0ig 97% 
GOS gos| cua P aateay gents iso 3] ‘os “Bulag “Saal l ey “ot 
Chie R P 1988 4 
84 92°] metunding gold da w-----aggild dl “as date | Sau OSA S8il| HEB 
84 Refunding gold 44....... 1934/A 4 le 4 8 8 
568 75 |  Registered................ AO| ._.. _.--] 941g Dec’29|----]| 92% 941g 
536712 series A_._.. MS] £3 Sale| 93 93%) 74/| B54 95% 
738 84 |ChStL & NO Mem Div 4s.1951|\J Di 8712 89 | 87 Oct’29)---- 88 88 
96% 10344] Gold Se_....... _June 15 1961|3 D| 102%, 103%j102 Nov’29/----|| 101 105 
~ 7 Jane 18 196i 3D 227 eH fy 20| nn “Si “Bibs 
881g 93%) Gold 3}4s....- June 15 1961|3 D paowie July’29)---- 
87 ee odkammanl 5D) .... ....1 78 Aprsti..-) w 
94!2 9912] Ch StL & P Ist consg Se....1932/A @| 100 ----j100 Dec’2 ---- 9912 161 
esse soos  RMORIIIER.. .cccccccssces- A @| .... .-..-[10)% June’26)....]] .... ... 
99 103121] Chic St P M & O cons 66_...1920|3 D/ 10012 100%j10012 10012 6|| 97 101 
9914] Cons 6s reduced to 334s...1920/3 Dj 99%, ----| 99% 9914 3] 96% 9914 
10012 105 Debenture 5e........... 8| 997, _.--}100 10012} 35]) 96 1m 
10512 110 IE RES 8) 97% .--.j100!g 100g 1 971, 100's 
851g 94 'ChicT H & So East lst 5...1960|\J B' 97 Sale| 97 98 6]| 801g 20ule 
99 104% Ino gu Se_....._.- Dee 1 1960|M $, 8914 9212] 8812 891, 36] 788, 95 
781g 87 | Chic Un Sta’n Ist gu 4348 A.1962|J 3} 987s 10014] 985 99 20} 901g 10312 
99 103 Ist 58 Se Cea 3| 105 Sale |10412 105 43} 10012 105 
08 106 | Guaranteed g Se......... 1944/3 BD) 10212 103 [1021 103 3}/ 100 104 
78 86% 6 4s series C..... 1963 3| 115 Sale }115 11512} 31/1] 111% 116% 
---- ----] Chic & West Ind gen 66 Dec 1982/0 &| 101 9 ----|100!2 Oct’29}---- 101% 
Consol year 49....... 1962\3 3| 89 Sale| 87 89 50 8G1,4 
wece coe- lst ref 5348 series A ....- 1962|M $| 1041s 104%4/103%, 10414; 50]/ 991g 106 
---- ---- | Choc Okla & Gulf cons 66_..1962/M' N; 99 101 /100 Dec’29/----j| 971g 101% 
Cin H & D 24 gold 4448. __-_- 1937|3 J) 95l2 -.--| 9612 Dec’29/---- 92 9453 
---- ----]/CIS8t L&C Ist g 4s_Aug 2 1936/Q Fi 9412 9512] 9413 Dec'29/---- 93 9612 
i isceneoabiced Aug 2 1936}Q Fi -.-- ----| 925 Sept’29)---- 9253 92% 
“Site Dor Cin Leb & Nor Ist con gu 4s 1942;M | 875s 90 | 8712 Nov’29)---- 81 95%. 
2 2 
76 82 | Otearfield M Mah Istgu 5e..1943'3 3) 91 ----]100 July’28)/----j/ .... 
9012 10012 | Cleve Cin Ch & St L gen 4s_.1992/3 Dj 884 Sale | 881, 891g} 11]] 84ig 91 
99 101%] 20-yeardeb4%s__....... 1931/3 3] 9953 101 [100  100%2| 10]/ 97 10012 
85 5e PE: 1993/3 Dj] 10753 _.--|1047%g Nov’29|----|| 100% 11% 
9512 102 Ref & tmpt 66 ser C ..... 1941/3 J3| 10314 Sale |1031, 10314] 18]] 100% 105% 
Ref & impt 5s ser D.._..1963/J 3] 102% Sale 1023, 103%; 15])] 98 103% 
100 106%] Cairo Div Ist gold 48 ....1939|3 3| 92 9412] 93 Dec'29|----|] 90 was 
90 96% Cin W & M Div Ist g 4e_.1991|J 3| 84% 8714) 8412 Dec’29/---- 86 92 
97% 100 St L Div ist colltrg g 4s..1990;M NW; 855s 8614] 83 Nov’29}---- 80 le 
90 Spr & Col Div ist g 4a....1940|M $| 91% 94 | 921g Mar’29/---- 921g 921g 
88% D5ig W W Vai Diy Ist g 48.____ 3 3 -.-- 93193 90 Oct’28)--.-i] ... .-- 
9914 101 Ret & impt 4}4s ser E....1977|J 3) 9612 97 | 9612 97 5]} 91 1001, 
108 118 |CCC &Igenconsg 6s_.... 3 J| 102% 104 |1025, 10253 6/] 1005 104! 
112 11612 | Clev Lor & W con Ist g Se_..1933/A ©} 997% 10012)10012 Dec’29/----|| 97 1sG0,% 
112 118 | Oleve & Mahon Val g 5e_...1 5 3| 9514 ----]100 Oct’28}---- =: 
95 86999 | Cl & Mar Ist gu g 4348-...1936|MI N) 9514 ----| 96 96 94 96% 
801g 86 | Cleve & P gen gu 4s ser B_1942|/A O| 961g _..-|1003, Mar’28)----/] ... 
95 99 Series B 3}48_---..--... 1942)A 0] 86%, -.--| 97 Mar’29/---- 97 
98% 103 Series A 4346........... 1942/3 3] 96% ---.| 9512 Nov’29|----|| 9512 98% 
oscs sane Series C 34s... -...-.-- 1948|M Ni 8633 ___-| 851g May’29|----|| 863g 85! 
70 80\s| Series D 3}4s..-..-__--- 1960|F Aj 86% __--| 893, Jan’29|--.-|] 89% 8 
102 | Cleve Shor Line Ist gu 4348.1961/A O} 97's 9 97%, Dec’29/----|]| 92 
106 10812 | Cleve Union Term Ist 5}48..1972|/A O} 10712 107%4)1071, 10712 105 1038 
80 87% Registered _............._. OT ence aoceteet. OCF SOlsucat 4o.. aae> 
7612 865 lete f be ser B...-....... 1972|A O| 1051s 105%4/10412 10534) 92)) 100 106% 
101 168 iste f guar 4}4sser C_.... 1977|A ©} 96 101 | 97 Nov’29)--.-|] 957% 101 
4 
9253 10314 | Coal River Ry ist gu 4a_____ 3 Di 86 89 | 87 Oct’29}--.. 841g 90% 
97 100 | Colo & South ref & ext 4}48.1935|M' N| 97%, Sale | 97% 9914] 56]] 831g 9914 
99% 1061, | Col & H V ist ext g 4e.____- A Oj 87% 91 84 Aug’29}.-.. 83% 91 
94% 1011: | Col & Tol ist ext 48....... F Aj 84%g 89 | 841g Dec’29/---- 841g 92 
837 Conn & Passum Riv ist 44..1943/A O] 73 ----| 88 Apr’29/----|| 88 90 
101 101 | Consol Ry deb 4s_......-- 1930|F Aj 9312 ----| 9412 June’29)--_- 9412 94i2 
95 7 Non-conv 48. .......-.--. 1954/3 3| 6753 73 | 69 69's! 20] 65 78 
9053 101 Non-cony deb 48....J&J 1955|3 J} 69 70 | 6812 Dec’29/----|] 67 72 
76 85% Non-conv deb 4s. ...A&O 1955)A @| 6712 ----! 69 69 6814 69 
97 100 Non-cenv deben 4s...1956'5 J} 6712 70 70 YDec’29}---- 6712 76 
95 9914] Cuba Nor Ry Ist 5}4s--.---- 1942,3 D) 65 Sale; 65 73 9011 65 98% 
105 111'3 | Cuba RR Ist 60-year be g-..1952)J 3} -.-. 82 | 811, 8212] 4/| 80 96 
1035, 1095: lst ref 734s series A ..... 1936/3 DB) 98%, 9912} 98% 9878 41} 98 106 
A aoe let lien & ref 6s ser B _..1936)J DB) 905s Sale | 9012 9053} 11 901, 98 
2 
87% 89 | Day & Mich Ist cons 4}4s..1931/3 3] 99 9912) 991, 991g} 20 
87 9212] Del & Hudson ist & ref 4e_..1943|MI N| 9312 Sale | 931, 9414; 30)| 88% 9415 
99 103 30-year conv 66......... 1936|A ©] 100 107 {10012 10012} 4/| 967% 10412 
15-year 56}48...--.-....-.- 1937|Mi N/ 10312 Sale |1031, 104 50]} 100 108%, 
108 113\, 10-year secured 7g......-. 1 3 Dj 101 Sale /101 10143} 14]| 1001g 103% 
10114 10412 RR & Bidge ist gug 46._..1936/F Aj 91 ---.-.| 9614 Aug’28}/----}}/ _...  .. 
971g 971g | Den & RG Ist cons g 4e_...1936/J 5] 92% Sale | 92 94 87% 94% 
93 100%] Consolgold 4¥4e__....._. 1936/3 J| 9453 957%) 96 Dec’29/____|| ggig 26 
91% 98 [Den & RG Westgen Se_Aug 1955|MN| 92% Sale | 9212 9314] 149] 82 98 
9814 10012 Ref & impt 5e ser B Apr 1978|MN| 88%, Sale | 87 887g} 831] 81 O8% 
901g 96% | Des M & Ft D Ist gu 4e__._- 1 7 2 wen ee 25 6 23 4 
90% 921g] Temporary ctis of deposit-__-_|-.-- ---- 371g] 25 25 101} 25 36 
90% 10314 | Des Plaines Val ist gen 4348.1947/|M 8] 9153 9712] 9253 Feb’29|__--|| 925 92% 
881g 8812] Det & Mac ist lien g 4e__._- 1995|3 Di] 62 7412] 60 Oct’29}_---|| 60 76% 
8llg 8812] Gold 46................ 3 Di 58 73 | 58 5912} 411 58 765 
81 86 | Detroit River Tunnel 4}4s_.1961|M N| 9712 Sale| 9712 9712) 8] 98 10053 
99 100 | Dul Missabe & Nor gen 5s..1941)/3 Jj 1015s ----|10112 Dec’29|_-_-|| 1001, 1014 
93 1001!2{ Dul & Iron Range Ist 5e_...1937|A ©} 100!2 101 | 9912 Nov’29/_.--|| Q7lg 101% 
6314 70%] Registered.............--.-. AG... «.-.197 Oct30l....1| oF oF 
64 70 | Du! Sou Shore & Atig Se....1937|3 J| 72% 78 | 73 73 7@ 8ile 
58%, 71 | East Ry Minn Nor Div "48\A O|} 88 93 | 87 Aug’29j-_--- 87 d+ 
59 71 | East T Va & Ga Div g 5e___1 J 3 9912 102 9912 9912 1 9e iol 
81 861g] Cone ist gold Ss_......-. M WN 10253 105 |100 100 911100 Ware 
84 84 | Elgin Joliet & Hast lst g 58..1941/|M N| 100g -.--|10012 Dec’29/___~ 971g 105 
b= 9 =. El Paso & 8 W ist 5e_...... AO} 9914 Sale| 9914 99% 957% 105% 
2 
---- -.--- | Erie lst consol gold 7s ext..1930|M $| 10112 101%4/10112 10112 1}] 100 104 
9 9913] Ist cons g 4s prior........ 3 3) 85% Sale | 853, 8573} 191] 80% 88 
101¥g 10612]  Registered...........- 13 3] <... -.--| 821g 82lel Zi F7% &2le 
98 106 Ist consol gen lien g 46._..1996)3 J| 80's Sale | 80% 8lig} 138]} 74 82% 
72's 85g]  Registered............ 3 pee 5 81 ll] Titi, 81 
993g 106 Penn coll trust gold 4s_._..1951|)F Aj 101 10312/101 101 6|| 1005 1u2 
5914 69%] 50-year conv 4s series A_..1953|A Oj] 81%, Sale | 81% 84 3|| 78% #613 
100's 113% en, be ae RE 1953|A O| 81% Sale| 81% 82 4|| 78%, &5% 
9953 108 Gen conv 4s series D.._.. 1 AO} 831g ..-.}| 82 Nov’29/___.|| 79% 83 
82%, 92 Ref & tmpt Se_.......... 1967|M N| 95% Sale | 95%, 97 | 382}] 91 98 
94% 10214] Erie & Jersey lets f6s_...1956|5 3) 110%, 112 |110% 112 15}| 105 112 
103 112 River lst ef 66__1 Z 3} 110% 112 j111% #£«2112 21; 105 112 
85! 94%] Erie & Pitts gu g 3i4s eer B.1940/J 3} 861g _.--| 85% Nov’29|_-_.|| 857%, 88% 
Ollg 94 Series C 336e............ 1940/3 3} 861g ____| 8573 Oct’29|____|| 85% 881g 
Est RR extl sf 7e.......... 1954|M N/ 1043s Sale |1041g 104%) 49/]| 10112 106 
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N. Y. STOCK EXCHANGE : Friday Pina : : ‘nme N.Y STOCK EXCHAN 2 Friday Range ¢ : ; ‘Since 
- 4 A ° or . ‘ ; b GE | } x or Since 
Week . 20. a.| Dec. 20. Last Sale. 3 Jan. 1. Week Dec, s “a] Dec. 20. Last Sale. 3 Jan.1 
Bid Ask| Low High| No.|\Low High Bia Ask| Low High| No.\\Low High 
Fla Cont & Pen ist ext g Se__ 3} __-. 100 | 97 Oct’29]_...|| 97 98 | Loutevilie & Nashv (Conciuded)— 
ist consol gold Gs_....__. Oo Wl ncanl 97 1}} 93 99% let refund 53s series A. .2003/A O} 1 1 105%, 106 12|| 100%g 107%, 
Wlorida Hast Coast ist 4<s_ Di 90 907s} 9012 9012 6|| 881g 04 lst & ref Se series B_..__. DOZ|A O} 10313 10412]105 105 1}| 101 106% 
Ist & ret Ge series A... .__ $| 52%3 Sale | 51% 54 | 105!) 50 80 lst & ref 434s series C_...2003/A O| 97% Sale | 97% 7\| 92% 101 
fonda Johns & Glow ist 4348 1952;M | 28 2812) 28 2812} 15); 25% 60 NO & M Ist gold 6s____. es0is J 10013/1001g 100 1 
ort St U D Co ist g 43s... J} 94 . _..| 93% Sept’29|...-|| 03% 904 2d gold 6s_........... 980|3 J} 997s 100%s/100%, Dec’29/..--|} 00%, 1011, 
#3 W & Den C Ist g 5 s-_. DB] 104% _...|104%3 104% 2|| 10312 107% Paducah & Mem Div 4s. _ FA 1 ....] 90 Dec’29/....|} 86 91% 
frem Elk & Mo Vai ist és__ @/] 10212 Sale {10212 10212 3}| 100 108% St Louis Div 24 gold 32_.1980|M 8} 66 ..-| 65 Nov’29}....|| 6O0lg 671¢ 
Q@H&6aM GP ist Se... Ni 99 100 {100 100 20}| 951g 100 Mob & Montg ist g 4}4e..1945)|M $| 98's 9912] 97 Sept’29|..-.|}| 030g 97 
eae cialis as th 3} 99%, 100 1100 Dee’29]----|| 96% 100 South Ry joint Monon 4s_1962/3 3) 90%, _...| 90% 904 3) 84 90% 
Galvy Hous & Ist 6e_..1933)A ©} 9312 96%3/100 Dec’29/----|] 92 100 Ati Knoxv & Cin Div 4s. MN Q91lg __._]| 91l2 Dec’29]...-|| 86 98 
Ga & Ale Ry ist cons Ss Oct J} _... 88 | 86 Nov’29|-..-]} 86 89 Louisy Cin & Lex Div g 4e'31|M N| 981g 9914] 98l2 Dec’29]---.|} 96  991¢ 
Ga Caro & Nor ist gu g S56_..1929|5 J J 3} 9912 10012] 99 Nov’29/-...]| 97l4 b 
Extended at 6% ¢0 July 1 U pIMN| 75 Sale] 6612 75 661g 77 
Georgia Midiand ist Ze _...194f)A © DIMEN} _... 727] 6612 Dec’29]-..-|/] 65 77 
Gouv & Oswego ist 56..__. D 3D 99159} 98 Dec’29]-._-1} 97 1001, 
Gr B & I ext ist gu g 4348..1941|\5 3 
Grand Trunk of Can 6s. oO 3 5} .... 90 | 8533 Sept’29)....|| 85% S86l¢ 
16-year s f Ge_......._. $s M 8) 991, 100 | 99 Nov’29/_.../| 99 100 
@rays Point Term ist 5e...1947|J OD QM| .... -...]| 98 Dec’29j..../} 98 98 
13 J) 93  _...] 931g Dec’29|_...|} 92 93 
@vent Nor gen 7s series A_..1936|5 4 2 ees OP ee ae 
Regweered.............__- 3 mC O% ....5 TO) Maratiss AF a “ca 
ist & ref 434s series A 3 N| 83's _...| 78 Nov’29}_...|] 78 8533 
General 5 4s series a jA O| 9014 93 | 90% 9014 li] 87% 96% 
General Se series C_...._. PJ 3 Di 97 98 | 98 Dec’29}_...]| B8lg 96 
General 434s series D. 3 3 Di 97 Sale| 97 9773 92 977% 
General 434s series E.____ 3 a! 89 Sale| 89 89 2|| 87% 
‘ ‘est Feb J 3| 8312 _...| 90 Apr’28)-..--]] _.. a 
hiciln aks capital Feb MWN| 3753 3853] 37 Dec’29|--._|] 36% 55! 
ve MW) 23753 397%] 3812 3812 8712 53% 
o DIM 8B 15'2 Sale| 1512 1512) 4/) 121g 36 
o HQ Bi 1312 20 | 15 15 6]} 15 
J} 105 =-__-|10353 Oct’29/..._|| 101, 108 |  — Certificates of deposit....../...-. ---- ----| 1712 Aug’29]...|] 16 1912 
45} 9612 9712) 97% 973, 5i| 01% 989 I MStP4&S8SMoongdésintgu’3sis 3) 88',4 Sale | 884 88%) 17 Ollg 
5} __._ ____]933g Dec’29|....|| 93%3 93%] Ist coms Ge............. BIS 3) 97 9914] 92% 9314] 15 
Ni 97ig 9812] 97 Dec’29)_._. 92 98, ist cons 58 gu as to int... BiJ 3} 90's 93 | 98l4 981g 8}| @0lg 901g 
4) 1001s 101 | 99 Dec’29/--_.}] 99 102% 10-year coll trust 6348....1981|M &| 99!2 Sale| 9912 9953! 91) @7% 101 
N] 9953 100 |100%4 Mar’29|____|| 100%, 102 ist & ret 6s series A_.....1946)J 3| 97%, 981s] 98!g 981g! 11} 91 102 
3} 97 100 | 97 Dee’29).._.}] 95 26-year 54a... ......... 946 8) 1 87le 82 10}; 81 981g 
N] 9812 ___.] 9914 Dec’29\____|!| 05lg 99!2] Ist Chicago Terms f 4s...1041)MN' 851, __..| 8312 Jan’29|_-.-|| QBig 931g 
NM 9812 99 | 99 99 1} 961g 1021¢ Mississippi Central ist 5s...1949|J 3 95 6 | 96 Nov’29 _... 
Al 9612 Sale| 96%, 98 45|| 87 9812] Mo Kan & Tex ist gold 4s_.1990)3 Dj 86's 87%3| 871 88 12]} Silg 88% 
OC] 78 Sale| 771g 78 84|| 70% 84% | Mo-K-T RR priien 6sser A.1962}3 J) 101 102 /|101 10112} 16]| 95tg 10214 
@-year 4s series B_.. ....1962|5 J Sale | 871g 8912} 1 . 
3] 9312 _.._| 93 93 1|| 89% 96%] Prior tien 434s ser D____- 1978|3 3| 94 94%) 94 95 | 31|| S87ig 95 
a... nik oe OCR. A ee Cum adjust 5s ser A_Jan 1967/A Oj 104 Sale |103 104 49|| 94 1071 
--| 84 85 | 85 85 1|| 70 85% | Mo Pac ist & ref Sesser A...1965)F A| 101 Sale |101 1011g] 271] 96g 10112 
oe 6 ee ee eee 1975\M 6] 75 Sale| 75 76%) 96 
QO} 83 85 | 831g Apr’29/_-...]| 88ig ist & ref Se series F_...._1 iM 8] 98lz Sale | 9812 103}| 9412 10012 
8| 67 717%) 711g June’29|____|| Tllg 744 ist & ref g Se ser G._.... 1978|M N 2 | 995g 997s! 145]| @Blg 100% 
O} 9014 _.._| 91 Dec’29).-__|] 86lg 98% Conv gold 534s........-- t MN] 106 Sale |106 10912] 644/| 97 12512 
m@) _... ____| 81 «= Oet’28]__-__]] _... _... ] Mo Pac 3d 7s ext at 4% July 1988|MN| 89 9214] 91 Dec'29/----|| 89 vie 
MM) 90% 91 | 90% 9114) 12|| 86 02% | Mob & Bir prior lien g 6e...1045|J 2) 98 100%j100 Apr’29/--..|| 99 100 
i 3 85 | 83 Dec’29|_-__|] 7683 83% SIND, itis tn nits inepckeeoaeubinmnation 3 3| 95 9712]100 Dec’29]_.--]] 99 100 
th. Pa Fae ag ogre lst M gold 48........... 0945/3 3) 86 92 | 8612 Dec’29]_._-|| 85 98 
MW) 8712 Sale| 8712 8812) 2 9 OS creas 945)3 3) 9712 Sale| 9712 9712] 2|] 75 99 
MM ____ ____] 8512 Oct’29}____ 83'g 8512] Mobile & Ohio gen gold 4s- _ 1! M$; 92 94 | 92 92 3]] 8153 93% 
MWN/ 104 ___.|10373 104 2|| 100% 105%] Montgomery Div ist g 58.1947|)F A} 96 100 |100 Nov’29/--.-|| 97 10M, 
J 3) 10853 Sale |10812 10853} 3]| 104 111%] Ref & impt 434s.._..__- M 6} 95%, 9612] 9512 9633} 11/) 90 971s 
F Al 981, Sale | 98 99 65|| 941g 10012] Mob & Mar ist gu gold 48_.1991)M $| 8512 8812] 86 Nov’29/--.-)| 821g #7 
J DB) __._ 9412] 87 Oct’29/--__|| 86 90 | MontC ist gu 6s.......... 1987|J 1035g ___.]103% 103%} 111 102 106 
3 Jj) 7212 ____| 7412 Oct’29|.-__|] 71% 76%] 1st guar geld Se_..____.- J 3} 991g 103 |100 Oct'29].._-|] 9312 101 
J 3) 8212 82%) 83 Dec’29|--__|| 77 84%: | Morris & Essex ist gu3s_.2000|J 9) 782 79 | 79 79 4i| 7112 8012 
F Al 7353 7612] 73% 80 5|| 72% 80 
J 3} 741g _...]| 7414 Nov’29/_.__ 7414 757% | Nash Chatt & St L és ser A.1978/" A} 90 Sale| 90 90 3|\| 85 Olle 
1\5 3] 82% 85 | 82 Dec’29/--_.|| 78 8612] N Fla & 8 lst gu g Ss.-...-- F Al 99 _...| 99 Aug’29]_-_-|| 98tz 102 
Registered J Jj _.._ ___.| 76 July’29}_-__/| 76 76 | Nat Ry of Mex pr lien 4348.1957)3 4) .... ----| 18 July’28)----]) 22 -LL. 
Springfield Div ist j 8}4c_1951|3 J| 77% ___.| 72 Sept’29|--__|| 82 82 July 1914 coupon on -_-...-- S 3] .-.- .---| 78% July’2B)-.--]) 2. 22. 
Western Lines ist g 46....1951|F A} 88i2 91 | 89 Dec'29/--__|| 88 012 Assent cash war rct No 4 onj - --. 7 9%| 7 Dee’29}_--- 131g 
Registereg _...........-.-- ee Se ee ce ee Guar 70-year ef 48 _..__- 1977|A © 7% 16 | 8712 Aug’28]----/f _..2 2. 
{D Cent and Chic 8t L & N O— Assent cash war rct No 6 on|.--.| -.-. ----| 8% 8 li] 74 1553 
Joint lst ref 6s series A__.1963|/3 ©) 103 Sale |103 10412] 35|| 9012 105%] Nat RR Mex pr lien 6s Oct’26\9 J| -... _---| 3512 July’27|----|] _--.  ___- 
let & ref 434s series O....1963|J @) 9612 Sale | 9612 9712] 20]] 92% O7l¢2 Assent cash war rct No. 4 on - -- 12 15 | 14 Nov’29}----|] 14 2212 
lst consol 48 A rieee cutiel Ma Ma ober oo: 2 
ia Bloom & West ist ext 4s 1940/4 ©} 8613 ___-| 91 Nov’28!_-__]] --.. --.- Assent cash war rct No4@onj.-..| 514 62 553) 9 11'g 
ind Ill & Iowa let g de___._- 5} 8814 92 | 90 Dec’29/_-__]| 86 02%, | Naugatuck RR lst g 4e....1954)M N) 78 -...| 76 Sept’29/----|| 76 sa 
{nd & Louisville ist gu és... J} 87 8814] 87 Dec’29|_-__|| 80 88%] New England RR Cons J 3} 96 99 | 96 Nov’29]----|] Q11g 99% 
{26 Union Ry gen 6 ser A_.1965)3 J} 991, 101 | 9853 Dec’29|_-__|| 961g 108 Consol guar 4s J 8314 85 | 85l2 8534 8'| 80 96 
Gsn & ref Se series B_.___ J} 9914, 101 | 99 99 2}| 9812 108 | NJ Junc RR guar ist 4s____1 fF Aj} 83 -_..-| 83 Nov’29\----|] 7g ®e 
(at & Grt Nor lst Gs ser A_..1962|J 43| 104 Sale |104 104 2 108 | NO& NE istref&imp 4340A'62|3 J) 94% -_-..| 9253 Nov’29/----|| 85tg 97!s 
Adjustment 6s ser A July 1952)----| 881, Sale | 88 78|| 78 New Orleans 3 S| 8712 89 | 8714 Dec'29)----|] g38lg 9 
ea weeececene----|----| ---. ----] 771g Feb’28]_-__]}] _... ....] NO Texas & Mex n-c inc Ss. 1 A @| 97 Sale| 97 97 19} 96 100 
ist Se series B..........- 43} 915g Sale | 9153 3 9|| 884 9 let 58 AO] 96 Sale| 957% 97 18|\} 90 10012 
Ist g 5e series C_........ 1 J| 92%, Sale | 92% $9234] 10]| 907% let 58 F Al 99 100 | 9812 99 8] 9712 Lvs 
iat Rys Cent Amer ist 5a._.1072\h"9' Ni 76 80 | 7612 7712] “5i| 72 82 lst 4 F 4] 90!2 92 | 90 Dec’29!/--_- 
Ist colltr 6% notes....1041|M N|) ___ 84 | 9312 3994 10|| 90 96%) ists A GO} 102 10212)/102 10234] 29|] 98 1081 
ist lien & ref 6348.......- F Al $4 Sale| 94 94 12|} 89 @85I1N4&C 5 3| 97 Sale| 97 97 10'|} 93 95% 
towa Central Ist gold Se....1938|3 D) 33 Sale | 33 3412] 25 1 INYB 4 0} 96 100 | 97 Sept’29].-_. 
Certificates of deposit... -- -|---- 3312 Sale | 3312 #3353} 12/] 33 611g] N ¥ Cent R MEN) 105% 105% 10514 106 17\} 10014 108%, 
Refunding gold 4s __._.. 1951) S| Biz 9% Dee’29}-____ 812 met .:.. 5... Jaws tc 
Certificates of deposit...... ---- ee Sead Se Oe ees. 973 9%1| Consol © Al 8914 Sale 89% 90") 47'| Balg 931g 
sames Frank & Clear ist 43.1950,3 L| 861, ____; 86%, Oct’29}_-_.1] 8 Ref & impt 4548 series A_- A ©] 99%, Sale; 9812 99%] 61 10012 
Kan A&G R ist gug Se__..1933|\3 4) 961, ____|101!4 Apr’29}_-__|]| 991g 100% Ref & impt 5s series C-.-- A @| 10512 Sale |104!2 10512] 53)| 101% 10712 
Kaen & M ist gu g &e....__- AO; 781g ___-| 8414 Dec’29}____|] 80 841g A Stl Scan mwackeee SGP eeeatale Gace caus 
KC FtS & M Ry ref g 4s..1936;A 9) 9412 Sale| 9412 95 7\| 89 95 | N ¥ Centa& Hud Riv M8%s 1907|3 3) 797s Sale| 7912 80%) 91] 74 83 
Kan City Sou ist gold 3s__.1960,4 ©) 75%, 77 | 76 7712} #911 70 T7ile Registered... .._.--.-- 1907|5 S| 7712 Sale | 7712 7712} 51] Ja4lg 7812 
Ref & impt 6e.._.... Apr 1950/3 J/ 10014 Sale | 99%g 10014} 38)| 94% 10112] Debenture goid 4s. .-...- 1024IM Ni 97 Sale| 97 9712) 63)| OB% 977% 
Kansas City Term ist és...1969)3 J) 89 Sale| 8814 8912 39) 84 Wl, Registered. .............._|MON] -... ----] 94 July’29/----|] 94 95 
Kentucky gl gold 45s..1987/J 3) 88 Sale| 88 8912} 21)| $33 90%] 80-year debenture 4s----- 104z|5 4] 95ig __..] 95%, 9512] 6]] 90 967 
Kentucky & Ind Term 4%s_1961|3 3) 85 | 85 85 |} 86 95 Lake Shore coll goid 84a ‘#v+|€ a| 78 Sale| 78 78 81 73 Bie 
Stamped _.............- 196i)3 J) 89 9014] 90 Dec’29)_-__|] 56 90 Regtatered _...-400- 18 41 75 77 175 Dec’29|--_-|| 7833 76 
[RAS ES 1961)3 3) 85 _-__| 83% Nov’29/_-__|| 83% 96 Mich Cent coll gold 3448..190+|F 4) 77%, 8473) 80 80 1] 73% 80 
Lake Erie & West ist g 66_..1937/3 J} 99%, 10112) 9912 Dec’29]____|| 97 102! 4 - sane e nee nlOO|F 4] 76 ----| 75 Sept’29|--.-/| 738 7 
ee aie J 3) 991g 100 | 941g Dec’29|____|| 941g 100 | N ¥ Chic & St L. ist g 4a... 1087)A ©} 9353 9512] 95l2 S24] 211] @ltg 991g 
Lake Sh & Mich So g 8s_.1997/3 D) 7973 8053) 8053 Dec’29|____|| 75% S8lig] Registered. .____..----- A @| _. _---| 9214 Sept’29]----]] 90ig 9214 
pices 997\3 Dj ____ ____| 777% Dec’29|_-__]| 741g 781, 26-year debenture da. .. 1981/4 & 983, 99 | 98!2 98%) 16 v9) 
86-year gold 46........_. MN! 987, Sale| 98% 99 60|| 96% 991g] 20 Geseries A BO _.....193!|M N} 10114 Sale |101!g 10114) 42]/ 100 10212 
SE: | eee? Ce Pe ee Refunding 58 eeries A_ .1974/A ©} 10613 Sale |1061g 1067s) 78/| 101% 107%4 
al Term gu 68.1954|F A| 104 10412110412 10412} 1)! 100% 105g} Refunding 54a series B..1975)J 3) 1052 Sale |105 1062s} 181] 101 107 
Leh Val N Y ist gu g 4348..1940/3 3] 981, 100 | 98 981g} 2]| 951g 100 Ref 43s series C........1978/M 8| 96%3 97 | 96's 9653) 13]] 91 97 
Leh’gh Val (Pa) cons g 4s. __ MN Sale| 8712 88 30]| 33 90 | N ¥ Connect tet gu 4%e A_1063/F Aj 95!2 9712) 97 9812) 31) 89 9812 
ses ahppitcs ashaeoiaanenes MAN] __.. _._.| 85 Oct’29}_-__]| 82% 86 ligt guar Se series B. _...1053|F A) 100 Sale| 9814 100 3]| 9612 10253 
General cons 6 348 MN! 97 Sale| 97 9712} 2111 92 100 | N Y & Erie let ext gold 4e..1947|M N) 88', 90 | 88 Oct’29/--_- 
Wo 4 SORES. MN]. ___.| 99 Nov’28}]____|] __.. .._.] 84 ext gold 44e_........1083|M 6] 96 100 | 981!2 Mar’28|----/] _... _... 
4th ext gold S#.....----- 1980|A ©] 9912 __..| 99 Aug’29}--.-|| 99 100 
Lehi Valley RR gen Ss MWN/ 105 107 |1061g 107 4|| 100% 107% |N Y & Greenw L gu g S8_..1946)M N| 931, 9512] 95 Dec’29|----|] 91 ve 
tah V Term Ry ist gu g 66..19061/A ©} 101% Sale |101%g 101%) 3 10313] N Y & Harlem gold 3444_..2000|M N| 80% --.-| 85lg 85lg 70 «=: 85's 
Bs «hn ala % peeks ae Baas. ob MN ---. ----] 7514 Oct’29|--.-|] 75% 76% 
Leb & N Y ist guar M $/ 8612 90 | 87 Dec’29]___- 88 |N Y Lack & W ist & ref gu 66 °73/M N ----| 971g Oct’29}--..|] 971g 100%g 
Lex & East ist 50-yr 6s gu..1965)|A ©} 10212 106 [1021s Nov’29|____|| QRlg 108%] let & ref gu 4%econ.....1973|M Ni 961s --.-| 98% Nov’29}---- 
Little Miami gen 4s series MN _---| 8734 Dec’29]_-__|| 8412 87%1N ¥ L BE & W ist 7s ext_...1930/M $/ 100 --.-/10053; 1005 100% 100% 
Long Dock consol g 6s A QO} 102%g 107 |101!g Dec’29}_-__|] 100 106g] N Y¥ & Jersey ist 6e.--.---- 1982|F A| 1001s 10012) 100 106 10]} 92 10053 
Long Isid It con gold Ss July1931\Q J} 99 Sale| 99 100 2|| 93lg 10114] N Y & Long Branch 4s__--_- 1941|M S Pie Sept'29 poo 87 
lst consol gold 4s._...July 1931/Q J] 97%, ___.| 97 Sept’29}_-_- 100 IN Y4&N E Bost Term 46_._193¥/A O} _... ----| 95!2 July'29|----|] Q51g 9812 
joneral golé 4e.........- 1938|3 D| 93 9312] 92 Dec’29|_-__|| 894 94 IN YN H & H n-c deb 46_..1947/|M 6) 84% --..| 83 Dec’29|----|| aig & 
ite 1982|3 Di 96%, ____| 9653 Dec’29}_-___ 9653 9653 Non-cony debenture 3345.1947|\M 8 7814 Sale | 7814 7814 73 80 
Unified gold 4s..-....... 1949; 8) 85 9012) 8612 8612} 10} 85 90%] WNon-conv debenture 3}40.1954)A O| 751, ----| 76%, Dec’29|----|| 68%, 76% 
4 ( EERER: 1934/3 Di 9812 9914; 99 Dec’29}--_- 95 100 Non-conv debenture 48...1966|J 3) 8312 84%) 84 84 841g 
60-year p m deb Se...... 1937|M N| 97 Sale | 9612 9712} 30 2 Nen-cony debenture _-1966\M N| 81 84 | 84l2 85 10|| 741g 85 
Guar ref ak aac 1949 8) 89 Sale| 89 89 1|| 84% 92%,] Conv debenture $s.-.-- 1966|3 3| 77 Sale| 77 771g| 55 1 
or Sh B let com gu Se_Oct ’32'Q J) 991, 100 | 9812 Dec’29/____|| 95 100 Cony debenture 68. .....- 1946/3 Jj 126 Sale |124 130 871} 116 187 
Lou & Jeff Bdge Co g4 g 42.1945) | 901, 92%) 89 Dec’29)_-__|| 8412 90 | ##$Registered........-..---.-.. De i. saccllht NMowat....0 te” ae 
Louisville & Nashville $4... 1937| °4| 1007; ____|100% 100%] 4/| 901g 163.4] Collateral trust 6s..-_--- 1940|A O] 10412 1047/1041, 1045s] 17|] 102 100% 
o ee a 1940;3 3} 9514 Sale | 95 9534; 12]}| 911g 96%] Debenture 4s_....------ 1967|MI WN} 7853 Sale | 78 79 201} 70 7 
Registereg..............-- 3 43} ____ ____] 9314 May’29]____|] 93%g 93%] ist & ref 4348 ser of 1927.1967|J ©) 91!2 Sale| 91's 9214) 158]] 84% Q2lg 
Couateral trust goid 6e_--198i|M N 100 __-./100 10012} 9|| Q8ig 100%] Hariem R & Pt Ches lstd4e1964|M' N| 88 Sale | 8614 88 11]] 84% ‘Ole 
10-year sec 78...May 15 1930|M N/ 100%; Sale {100% 101%) 17!| 100 103 
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Week's . Range BONDS Price Week's 
Since N. Y. STOCK EXCHANGE Friday, Range or 
Jan. 1 E . 20. Dec, 20. Last Sale, 


Low High Bia Ask|Low Htoh 
52% 75 95%, ____| 961g July’29 
mense. duatine 86 8712] 86 8712 
71% 7814 78 7912 
90 91 9712 9712 
ee 9812 9812 
83 B89i2 Y4lo 9434 
8 83 74% 86)2 10014 100%4 
843, Nov’28 dite: Mn 


8912 881g 
78 7812 60% 82 aose < 
91 Aug’29 10112 961g 
8612 87 d Tam 8812 10112 
102 10212 105 
56 59 
99 99 


1005, 10112 
10212 Dec’29 1 St Paul Un Dep Ist & ref 6s. 1972 
102 Nov’29 8 A & Ar Pass ist gu g 4e__.19423 
91% 92% 9 Santa Fe Pres & Phen Ist 66.1942 
Sav Fla & West ist g O..-- 

ist gold 56 1934 
Scioto V & N E ist gu g 4s... 1989 
Seaboard Air Line let g 4a... 1950 
ped 1950 


BONDS 
. STOCK EXCHANGE 
eekgEnded Dec. 20. 


Period. || & 


Interest 
Period. 





& YO4 W ref let g de_June 1992 
$5,000 only..June — 


——— 


& 
> PPE 


ZZZ pameruen rune COU mun Cen eee SeeOrrEneCOOrPZ Z>POuZ>>u. 6 


a at 


Coven 





VGeeyweetese 
wee OPru Suiza 


West gen gold 68.1931 
Improvement & ext 68. . .1934 





Seo Eee ZeEeCeCEcce 


Ati & Birm 30-yr Ist g 48.41932 
wy) a rledeenenapee: 1935 


1935 

gubed a teak lst Se extd 1931 
8 4&N Alacons gu g 56 

Gen cons guar 50-yr 56... 1963 


So Pac coll 4s (Cent Pac col) k’49 
Registered 


97 
99 10K 1s 
102'3 10% 





*orth Wisconsin ist 66... .1930 
Xe & L Cham ist gu g 48... 1948 
Thilo Connecting Ry list 4s. _1943 
Shilo River RR let g 5a. ...1926 

General gold 5s - re 


100 Sept’28 
77 77 
955g Nov’28 





20 1938 
Paducah & Ills lst sf 4348... 1955 
Parie-Lyons-Med RR exti 62 1958 

Sinking fund external 7s. . 1958 
Paris-Orieans RR s f 78... . 1954 

Ext sinking fund 5}4s.... 1968 
Paulista Ry Ist & ref s { 76... 1942 


‘ennsylvania RR cons g 48.1943 


PPCCCEE ESO EES ESG Pees 


SePurPOmeDue MeunOOOOuenee ZOOZDIDUIG OPurPrmrwwnd POOZOOmuueveur 


1091, 

117 123!g 

10212 10614 

82% de 

0614 10M 

85% 9312 
8112 


103%g Jan’28 
97 97% 
98 98 


93 Dec'29}- 
9214 9214 
9312 Dec'29 
~---| 92%, Dec’29 
100%, 100% 
9812 
106 10614 
10014 1007 
10812 10914 
---|112 Apr’28 
10212 





a) 


bat pat bat bb 
oo 
seni 


& 
— 


8212 Nov’29 
987 9914 
8812 8812 


ee 
Pat Pk bet fet eet et ett 
© z 
oe 
—= wee 





COZZOOO>wzZ>>OOUD 


8 





DO UmueOu DOume00 


4 


eS --0 1928 
28 & June’29 int 


de 

ist refunding g 4s 1952 

Union Pac ist RR & Id gr’t 481947 
Registered 


HOMO ey 
steers 
vant 


93 June’29 
963, May’29 


ef 


HELE 


ae 


102 June’29 
10614 10653 
11312 Jan'28 


100 Nov’29 
1035g July’28 
100 10012 
10014 Aug’28 
991g Sept’28 
90 Dec'29 
10214 Oct’29 


7314 Nov’29 
80 Nov’29 
91 91 
941, July’28 
971g 98 
1001s Mar’21 
781g May’28 
100 Dec'’29 
94 Dec’29}_ 
6 May’28 
Zio Apr’28 
915g 915g 
81iz 83 
95le 96 
77 79 
85 Nov'29 
Western Pac Ist ser A 5e_.._ 1946 
873, 8812 Registered 


8083 
963, Nov’29 West Shore ist 4s guar._..2361 
-1102 Aug’29 few gg cnc at eas hah 
¢ 981, Dec'’29 Wheeling & Lake Erie— 
Sale |100 10023 o7 (i Ext’n & impt gold Se 
- ----]101%, Dec’28 ° 

55g Sale | 955g 957 
993, 101 |100 Dec’29 & 

75g Sale | 875g 8873 83 Wis & East lst gu g 50 
9914 Sale | 8914 9012 Will & 8 F ist gold 56 
10214 Sale {10114 10214 1 Winston-Saiem 8 B Ist 4s___ 1960 
10014 _...}1007g 100% y Wis Cent 50-yr let gen 4s___ 1949 
100 Sale |100 100 Sup & Dul div & term Ist 4s "36 
10214 _.__| 9933 Nov’29 Wor & Con East Ist 434s... ._ 19423 


ugust. y Ex-rights. 


Z>unJoumerO 





O5lg 1 112 
10314 f 98lg 104% 
84 765, 84 
10012 ¥ 98 10112 
93 » 87 ** 
Sale 78 85% 
ae aa 8lle vtle 
100 7 9312 10012 
y : 831 92 
75 ¢ } ea ot ae 
Bae Mar’ 8414 8414 
512 S2lg BO 
5 eee 7712 9 
100 1 97 9914 
73 8 & 
8914 100 
102 2 98% 18112 
712 88le2 "% 
17 


----| 951¢ Dee’29}.... 9512 O5le 
8812 88 25 82 *Qle 
86 851g Dec’29}.._. 81 S83 


Nov’29}___- = 1001; 
Dec’29}__.. 
Dee’ 28) sia 
Dec’29}____ 

64 
Nov’29 
Nov’29 
8014 

90 
79 Oct’29!_ 


lst 1974 
frovidence Secur deb 4s_.._ 1957 
Providence Term ist és... .1956 
Reading Co Jersey Cen coll 4s °5! 

Registered 


Rensselaer & Saratoga s..-1941 


aio Grande June lst gu 5s. _ 1939 
g&lo Grande Sou Ist gold 48.1940 
Guar 4s (Jan 1922 coupon) ‘40 
Rio Grande West lst goid 4s. 1939 
Ist con & coll trust 4s A... 1949 
@IArk & Louis Ist 4348. ._1934 
aut-Canada ist gu g 4s... 1949 
Rutland let con g 4a 1941 


@t Jos & Grand Is! lst 4s___1947 


#s L & Cairo guar g 4s 
*% L Ir Mt & 8 gen con g Es. _— 
1931 


ZOCuOme we DO me Ou ZZLOODZUP UZ Cun OCOOUUZ >> ZUR ZZOOSCOL?> Zuurd 





























Cj ow me oe 
SZC CC EK EY COZ EP Ser NOH SI EPH Cec sas EP ss) CWS Ce EoSe,; | | VeeCpteptyere recep sous evecpe 


¥F 
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F 
J 
J 
A 
Mw 
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A 
A 
A 
F 
J 
J 
M 
F 
J 
J 
J 
A 
A 
M 
M 
F 
J 
M 
F 
F 
Lo 
meral M 3 
3 
A 
A 
J 
J 
w 
J 
M 
B 
e 
3 
a] 
Mi 
a 
A 
3 
M 
M 
3 
J 
J 
J 
J 
A 
M 
J 
RI 
3 
J 
A 
3 
A 
A 
Mm 
A 
BA 
31M 
P| 
J 
P | 
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General go! r) 
8t L Peor & N W Ist gu 6s __ 1948 
é Due May. ¢ Due June. & 
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p> | e@eeeamd 
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"et hee : rity, | Ramee ' ao BOND 3. 
o Ue Sal Dec. 20. | Last Sale 3 Sines N. Y. STOCK EXCHA Prtce Week's Range 
INDUSTRIALS vaca Week Ended Dec. 20. am |. Mog Range or i Since 
Ateiet Pow & Fao ies Se. -.1968)5 pls... sAitiee, Sut Nelice aye - B] deerSi. |_tam'sate, | 83] Jani. 
jeaham & Btraus deb 6 48- 831g 83%] 106|| 81 85 | DenGas&EL lst &refstg 50’ Bid = AskiLow HAigh| No 
Co exti 7 ee A o 9834 9834 1021 188 7, as to Pa tax. goSe S1MN 991e Sale 9915 100! 3 Low Her 
ie arr 7i8a|A 0] Beit “ost 4 93% 130 | Dery Corp -...1951/M N| 981 2| 96% 101% 
ajes Rubber tet Lb ret 8 Obi Gla] OOtg  O7ig| 31) Si Ook 57 Corp (DG) iste f 7e..1942/M S oe i ee lee: ee 
15-yr 6 1 88.1936|J BD Dec’29|_.._|| 764 88% | Detroit Edison ist coll tr Ba 1983|3 3 Kage "29)----|| 55 
maka Gold Mdeb as A----10925/m@ 8) sig “0 | "34 Si) || Bie 10% Deol Baio nell He 1G ST 3} iis "ha Tas | ial] or ke 
Wane Pan as. 1926 Si. ; Gen & ref 5a 4 10153 103 |1 03 
Pefor Wrap Pap 68.1948 ee et meg | Oe 3 series A_____ 1 021g 103%) 14 
Alleghany Corp coll tt Sa---- 1044 Sel Gasket eins B..deay 1pao[M 8 -. eh ia oe 90% losis 
& conv Se_.......-.. 7 ty SS | See ie Se 93 112 an & ref Sacer B.......... tees Di ig ee te ie 10414 108% 
a eh wa a oti ae Ss iiite | Des Outens a8 cual e alka ey Al ics feahiae’ i08 | il iee ieee 
aig entan Saat 105 g| 012 84%] 80% Dee'20 51 807 87 Det United ist ogas'e 4i48--198213, | “Boy dois] 0 on 5|| ‘pate 08 
timer Bert Gog coav dso cacisas|e Al ‘7s “roul'rs "yo ‘all 75 ig [Boduacetaria-tsels| $3 Sas | | Sa So ae" 
8 eee ee M 
dim Got ON debenture fe ---1931(m X ey 03%, So | Dames Sheol iat rel 7a... ia2|3 5 102% or lite te 00 98 
Amer foe sf deb be. .--.... ipaalA s O6ts Sale | 961s 9751 11 98, 90% | Duquesne Light lat 43404-1967 MN! 10312 Sale 103° 10a | 40|| 1001 10618 
amer I G Chem conv 534s_- 89144 90 | 894 89! 90% East Cuba Sug 15-yr sf g 748’ 98% Sale | 9812 9912] 5 3 too% 
dm Maoh & Fay ef 00... 1 49/5 J] 9312 Sale | 9212 96 /1254 05" 185 "| 2d Klec Ill ist cons g be..---1 2 J) 945s Sale | 94 951g) 29 + 
sobecretacccr seats Get cc PH Yl “Ge el rere thee 2 3) Sa 8° 185" ovat]. 2) Sa ato 
ser A * 37|| 641g 96% | Elec notes... .1934|J 
ainer Guest Raf ib 3ren.---i967|2 3) 100 Sale 103 tot] '30 $e" spat Rik'asrn Cac Seen javawaoin a) "anit “oe [Siig “aka a 
Scenario” ---See e) oc? con] oe 98 ig 106% | Deb T% woven come caiad Bis Bl oo 32 | 80 Deas sie. 3S 
. Begone gate Soe===-~M"“Ao4a|y Bl 100 sate ite 1 98.| 2]] ‘Sie 98" | auie Gas Lag in on Se.-308z|0 8] Soe, Sale| 90% "ou a] $8 * 300 
85-yr 8 f deb ba a oe ROS Gale 1105 108%s) 37 aes | Petre Lat & Tr ist So..1008e ge ot hey “3 
Serer WE Re i ae Se “YEA 88) > in iinameet—-iang |S eas | ett] | BB 
am Found deb 6s... J J) 133 Sale {132 14114|3784|] 11 107% | 30-year deb 6s ser B_____- 1 8] 101% 102 {102 102 1 97% 
rE af Se 1411413784] 118 227, | Federated Metals st 75_---- 96417 DI 93 Sale | 03 93g) 7i| 92 108 
Deb g 6s ser A Te bot ee ge 2 1380)3 D) 100 101 100 - ss 
IE 7\| 96 Warr) ......1946|5 1 2 
am Writ Pap iste Gs-.----- Soveiee OH) 105 Sele 1104s 105 | 181] 308 Ot | tee ee Dore warzente. A} 113% Gale [11319 113tq) 3 oo in 
ankiie eee eee ees SS ee Fuk Rubber let 8 f S0.__ mame of Slee St) i SS ie 
= oon BE: Be) ee cue bt rb] 21] Sete 108 
Armour & Co ist 4s . 99 _..-| 98% 987 79% | French Nat Mail 88 Lines 71 J 94 Sale| 94 94a| 2 8 106%, 
Armour & Goof Da bi4s._.1944 3. 3 Sait Sale | $2 oo tS. eelanamanenn 1949/7, DB) 103 1312/1031, 10314 16|| 100% 103 
eetad On Oe meee niad 190s J] 8312 Sale | 8212 85° = 8412 02% | Gas & El of Berg Co conag /ie 1948/5 A| 89 Sale | 89 90u| 8 10014 10312 
étlanta Gas L Ist 56 194 M$) 102, 1021102, 1 5\| 702 92t,| Gen Gable let et 6340 4. 1947 D) 99% _...|100 July’ 84 
a 47/5 D 02 | 10) 100 46 A....1947/3 J y’29|-...|]| 2 
_ atlantic Fruit 7s sete Pape OH FY D _— ---- — srey-28l- 2. 101% we Gen Electric deb g 3 a.- -; 1042) A 98t2 _ o6is ++ fi ? 0475 100 
‘ snc e tee eit "5 oer & 1250 May’2 cool “28 <oe> Sf deb 6 és with W oa ls” J] 9812 Sale | 9812 101 2 96 
me in A beet i Be Ro vee --sk os? Without warr's atu aid 40|2 D 193% Sale | 93 pee'29}..-"|| 1034 180" 
poh hy SD ee see. tocenees eee 0 oe ee on tb} » la ioasi@ N| Gi sate | got 92 | soll sons gate 
are Gwe 50 9 734e-.- 1887 3} 93° ere 10512 Dec'29|._ 10412 10712 pw ph Ag b eooe 1987/F A} 1014 Sale 10112 wie 8612 Sls 
Pete > 3194213 3| 93 Sale| 901, 93. 10|| 831g 99 | Genl Pub Serv deb 52 ---- 195 Al 101 10112/101 =: 10153} 8 1, ae 
Ball Telop of Pu Sa vertes 1194s] 3] 73 “te 1957 78°] rl] 7a” am Gon'l Steel Cast 6:44 w th war "40 4] 92, Sale | 92 oon] 22|| 86° 1aa” 
eee too, 2) 10s, Sele nee = 168 I] 74° 94%] Good Hope Stecl a Teas, 1045/4 ©| ‘gzit Sale | 02 102 "| 87|| Sete 106 
oerin City meen eb 6iaisail2 | ‘esl Saie|'as't "sos 13]| 108, 10 | Gocareh G2 #9 Co it S3e0--1040]s, 3] 105° Sale |105" 105] 18 208! 100% 
Deb sink fund 6}4s------ 89%, 70|| 79 Rub Ist 5e_1957/M N 2] 13|] 104 108% 
octen tas tne Gane Gicsiseela @| 22? Sale 88° 88! ol Geman ie baler ies oO ei, | Od Oe 
20-yr doy oe ee 42\ N 101!g ___-|1011 1011 28 73% 94 | Gt Cons El Power (J reg ort Al 69 6912| 69 70° 8 85 100 
Sone pS eave tS. --- Seely al 100 Toitz|100 ° 1 4 eo i meee ae a ee. CR sun 
oikig SnenrbignnerB---196016 A] 10510 Sale [1051 105, | 113|| 108%» ies omemsaee sig wey OB, wie’ 84 Bl BS 
Borsay Cons Miin64a-----1904]A O| 50° sal so eee a Se loi nonesiee | 1% b pode 
Perici ces a et ag A i RS So a ae 3). i oo 
reraiviecsa aie gorse pee, 3G.) | Set eens ie ieee BS Oe | aS 
Balyn Edison inc gen Se A__- 8212 _..-| 81% 82 2 7715) Ha Elec consol g 5s....1962|" 4 9612 _...| 9612 sug’29|---_|| 96 
Genera! 6s series B --- ee 4] 10333 Sale |103% 104 4|| 80% 9212] Deb 536s series of 1926-_- 84 -...| 84 84 | 3 ma Sete 
ci cageenal 12 1 Hoe 926...1951|™ $ 3}} 80 87 
Bulyo-Man RT seo @s_—_--~100814 | 100, Sele | 90% 100 | 8 1008s 10612 | Hon Cy & Co tas Osa oer A-1000 8. 65% Gale | G5tz | 661s) 29] 68 70% 
Syn Gs Cod Gab con gtd Ss Alike © 69 72% a? * = 4 98% Hudson Goal late sso a 1902|3, D coe 9 Dee'a9\.2 2. br in 
a stamped......-.-- r . “"""H] 94a 
Brookiyn B Tr isi conve 4s.2002)2 3] 9° "| 22:2 useaal--- 1] pate fe Fh Ea 1o1 sosuft01. —10tte| all 9B 108 
Cy pt Be pte BPP Bo nt oe 921, 92% | Deb Oll & 5340-1932|5 3) i011 4j101 1011s) 4/) 98 105 
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® Y Steam ist 25-yr 6e ser A 1947|M_ N/ 105 Sale |105 106 7\| 102% 108 | Third Ave Ry rae woreee 1955 8] 99% Sale | 98% 100 33|| 95% 100 
NY Telep ist & gens {+ ~4s.1930,MN| 99 Sale| 9853 9912] 65]] 93 101 | Toho Elec Pow ist sas 53 3} ____ ____| 963g July’29}_-__|] 96% 10012 
80-year deben a f 6s ce 190ne 4 110'2 110% site 118 ee a taete + po ee aa 7 1932) 3] 56% Sale| 96%, 97%] 127] 96% 97% 
20-year refunding go " 2 e a 
S@ Y Trap Rock ist 6s___..- 1946|5J DBD) 96%, Sale | 96%, 96%) 1]| 9212 101 | Tokyo Elec Light Co, a= 3D] g7iz Sale| 8712 88t2| 177|| 85 Otte 
Niagara Falls Power lst 58-1932) J} 100%; -.--|10053 100%s| 4/) 9912 103 rh ag f ye ogre, 1930|4 4] 100', Sale |100 10014] 29)) 981g 100i2 
Ref & gen 68___.... .-Jan 1932)A O} 10153 101%|10112 Dec’29|--__|] 100 103s] Toledo Tr L & 4 bY pm 1938| 2| 98%, Sale | 984 9914] 24|| 94 104% 
Niag Lock & O Pr ist 5¢ A..1955)A ©} 10112 Sale |10112 102 28]; 99 104% ee war i 9° 95 | 89 Dec'29|_.._l| 87 22 
deutsche @ (Bremen)! asl co cera} cor. ear. all care aa fom ithout warrants ---..-..... Ce 1 _./10112 Dec’29}____}]} 95 10112 
“Sepenstee caine 1947|M MM} 89 Sale| 8812 897%) 34|| 8412 94 | Trenton G & El Ietg a -- -1008 af fe Se 8 a 4 a ere | 30 76 1081s 
Sor Amer Cem Geb 4348 A..1940|M $ 53 Sale| 53 5514) 24/) 41% B80 | Truax-Traer Coal yt a MONI 10255 Sale [10212 103 44|| 10012 1031s 
No Am Edison deb »s ser A..1967|M 8) 9912 Sale| 9912 100 | 67|]| 97 102 | Trumbull Steel let ~~ ae 3 3| 39° Sale| 39 39 2 
Deb 5 Ka ser B-. Aug 16 1963|F Aj 10112 Sale | 995, 102 71 99 103% | Twenty-third St Ry ees. see MN| gg, 94 | 91 92 711 $3 012 
Nor Ohio Trac & | ight 68...1947|M 8| 985, Sale | 975, 9853; 12} 94 10344] Tyrol Hydro-Elec Pow —~ F al 36° 86%| 86 8614 6] 85 92te 
Nor States Pow 25-yr 58 A..1941)/A O]} 102 Sale |102 102's] 116]) 97ig 163 Guar sec 6 f 76. -----.---- 1945/4 §| 98 99 | 9712 9734) 10|} 95 106 
Ist & ref 6-yr 6s series B__1941/A ©! 105 Sale |105 10512} 31]| 100 10612] Ujigawa El Pow s f 7e---- -- 195c1M $1 100% 100!2/1001, 100%4| 1i| 97 101 
North W T ist fo g 4340 gtd.1934)3 J) 95 98 | 95 Oct'29/.-__|| 915% 105% | Union Elec Lt & Pr (Mo) 58. Iasi" N| 993, 100%/ 9912 100%| 11/1 96% 101% 
Norweg Hydro-Ei Nit 5348.1957,MN| 89% Sale| 891 90 | 28]| 85lg O2ls ot Se isigbigacerA-'e4|2 3] 10212 103 (10212 108 20 , 
1945}4 ©} __.. 7733} 76 Dec’29}____ 
Ohio Public Service 7348 A--1946/A ©| 110 110%2/11012 1102] 21) 10913 11312] Union Elev Ry (Chie) 5....1945)4 © 1 Dec'29}_-__|] 964g 101% 
ee ee ae 4 f Al 110 110%4}110 111 8}| 109 11512] Union Oil lst lien s f 5e_.--- — FA 108te ee Be 106%| 291] 104 > 
Geet iene Al, Rie] 22280) Ta) 2S] lene oseiare tlt) ae es) duos) “2 “Bi 
Coal ist 6e- =~... 4 : MW 1 9]| 94t2 I 
Ontario Power N F ist ue. 90m & 100%3 1007 10015 100% : 1 iam Onited Wey deb 6e_ 1942) _ 4 oo onk ae. ae 
Ontario - 10083 -- --|100% 100%) 2)| 97 103 | United Drug 26-yr 5---.--- 3 1 | 65|) 69 84% 
Oriental Devei guar 6¢_....- 1953|M 8] 9353 Sale | 93 95 | 69]| 90 97% | United Rys St L lot g 4a... 1934 F  M a — ah — © 
Ext deb 6 4s int ctfs_____ 1958)M N| 86%, Sale | 8612 88 71}| 83 90 | United 8S Co 15-yr 6s-_----- 1951/2 D Sale | 86 87 27/1 7912 90% 
Sets Geeed tat | bape m S| 109 Sal 100 101 30 90% 1030 “oo _ O60 A-195i|2 D| 4 Sale | 83 87 | 19)| 80 
Otis Stee] let M 68 ser A-.-- 100 e 2 PGR: Ce eeeee 
Pacific Gas & H) gen & ref 5e 1942)3 J) 101% Sale |1011g 10314) 44)/ 99 103%4 Daltes Gteel Whe of Bestacs A O} 10312 Sale |f0312 10312} 1)| 1001, 108 
Pac Pow & Lt lat & ref 20-yr 6a°30|F A) 100!2 Sale |100 10012} 5) 974 100%] Each-Dudelange sf yer 3 3| 81. Sale| 81 8412} 114]| 6 
c Tel & Tel lat Se.._.- 937|3 J/ 102 Sale {10112 103 9{1 9912 1031, | U S Rubber Ist & ref 5e ser 1930|F A’ 100%, Sale |100ig 10012 30), 9612 102% 
Ref mtge 5s series A... ... 1952/M N' 10353 105 [102% 104 18} 100% 10553] 10-yr 744% secured ain. 1D anise | 40 62 16 90 
Amer P & T cony 61 68.1934/M NM) 104 Sale |1031g 1045s; 31/| 101 110% | Universal Pipe & Rad deb 6s 1953|4 O| s2t2 83 | 8112 82t2] 13|| 77 91 
lst lien v 10-yr 78. ..-- 1930)F A! 10412 105 |10412 10412 1}| 10253 10514 |] Untereibe Pr & Lt 68.._---- 194a{A | 931s Sale | 931, 18|| 89 9612 
Pan-Am Pet Co(of Cal)conv 62°40\J Di = =sisé96,s |: «O95 97 8}; 92 982] Utah Lt & Trac yi ~ eet FAl 9 Sale | 985g 1002} 38]} 90 10212 
Pecamoune Pome taat?ta:ist72 | Soc auc] Sat 790%) 2al) $1, 108, | Cuan ewer a tt eee lgeals | soak lige” pecadl.-o|| oe 
Param ; . 941g Sale | 941g — . 21, 10433|1031 i2|| 100 107 
Park-Lex ist leasehold 6348.1953)J 3} 72) 77 177 77 7 9512 | Utiea Gas & Elec ret & ext 5e 1957/4, 3} 102 oe ee te 
Parmelee Trans deb 6s.-..--. 1944 “A O| 80 Sale oan 80 z Utilities Power & Light 5 48-1947 
inte wee 72 73| 22l| 60 ote] Views Peet ae, tan nek Tatas 3| 27 45 | 30. Dec'29]-..-|| ue 40 
ee ng --iDASIA Ol Lecte Lan ree woczol 22 192, 87% | Victor Fuel ete Se. ----- -- 14 6912) 13 
PeGietunding gold e.-+°~--1047/ 8| 102% Sale [loa “Voze|"“al| 10D 10eu| Ve ea Semtioce wef be. iosel2 2] 1008 Sale [100° 100%9| 37l| Orie 103 
jf =o 10 e a ---19 —* i 1041 
—. M § a ae Dee'20}-;- |] 9. 100 | Walworth deb 6 54s (with war) '85 ays A 4 Po le a 
Philadelphia Co sec 5s ser A. 1967) J 98 Sale | 97% 9844] 152 21 Warrante .-...-.--- oe , ‘ 87 Si] 83lg 95 
Phils & Reading Carel Ge-p7a|3 J] soi, ‘a4 | 82u 83" | tall 81 'oe'"| wether wutmiener tee Ye--ipai[2 ©] 10212 Sale froze 1022] 3] 95% 1072 
& - 4 4 a "201... - 
Conv deb 6s ..-..-...--- M S| 93, Sale| 92% 96%) 184]/ 85 118% | Warner Sugar Corp Ist 7s---1980/4 4/ 50 59 | 5812 Dec29)-..-}/ 50 8B 
Phillips Petrol deb 5348... -.1939|3 D/ 91% Sale| 91%, 9212] 67|] 80 94 Stam —— 2 Sis ss | 27] s3 98% 
Arrow Mot Car deb 881943/M 8) ____ ___ __/10512 Sept’29|--__|| 10512 100% J 3} 101% _..-|100 Dec'29|____|] 98 10253 
Pierce Oil deb s f 88._Deo 16 1931|J B) 103 Sale |103 103 2}} 103 107 ZO} igi, 103 }100% Nov'29|-_-7|| 3 
Pirelli Co (Italy) conv 78-- --1952)/M N} 10712 10973|10812 10812} 5]| 1O7lg 15412 iM S| io2a Sale 102% 10312 100 » 106 
Pocah Con Collieries lata f 631957)J 5) 9412 9453) 9410 QAlo 2|| 94ig 95 A O}| 103 * gale 1103 103 2\| 101 107 
Port Arthur Can & Dk Ge A.1953|/F A/ 1021, 104 [104 Deec’29|--__|| 100 105% 3 DI io2t, 1034/1021 102%] 4 
ist M 68 series B_....... 1953)F Al 1021, _..-|10114 Nov'29|--__|| 101% 105% 3 3H 10. 14 | 14. Dec'20\--.. 
Portiand Elec Pow ist 6s B..1947|M' N/ 981, Sale | 9714 9814] 12]| 931g 103%, A Ol 108 sale |103 105 Bill 100 105 
Portiand Gen Elec ist 5¢....1935)J 3] 1001g Sale |100ig 100! 1}| 9212 102 3 3\ 102 102%1102 Dee'29|--_-|} 100 1 
Portland Ry ist & ref S¢_...1930/MN| 97 Sale| 96% 97 7|| 95% 99 ma N| ‘S71, sale] 97% 98 | i9|| 96  90l4 
Portland Ry L & P ist ref 5s.1942/F A) 941. 9712] 953, 9534] 13]| 95 100 F Al 110° sale |108&% 110 | 261) 105% 121 
lesion @ rel Fsanaerten AS00100 MH] inate 1ob lisa Deets ame J B) 102 Sale |101% 10212} 43]| 99% 108!2 
ist lien & ref 7 }4s series A. 1946/M N) 10433 105 [10433 Dec’29|--__|| 102 107i2 3 3| z30 sale | 79 80 41] 7l2 90 
Porto Rican Am Tob conv 6s 1 JS J} 9214 9312) 9215 9314} 52]) 89 107 J 3ii02 Sale 101% 102 17 
a 4 Ol "Sn “Srl srt "Ss | 58|] Sate 
Pressed conv g 5s-_. e 
Pub Serv Corp NJ deb 4)s0-l94s/@ A) 175) 185 |180 Dec'29|--- || 135, 300 | White Eagle Ol & Ref deb 5}4s°37|,, setts ato fee 100 | sek oe toe 
Pub Serv El & Gas let & ref 68 °65/3 D/ 1023, 10312|102%3 103 15]| 100% 10512] With stock 8 ee 33 1. 99 | 99 Oet'291.... 130 
ist & ref 4}4s....-...... 7 Di 96 9714) 9612 9814) 32)) 9514 100 | White Sew Mach 6s (with war)’86|" “| Si 99 7412 75 74l2 90% 
Punta Alegre Sugar Geb 7s..1937/3 5) 60 Sale | 5712 61 48} 56 88 Without warrants. .-.-- i940 MN} 78 sale | 74 81 call 74 
Pure Olle 15}4% notes..... F A} 100 Sale | 993, 1001s] 76]| 963, 100% a a Oy eee 3} 28 sale | 28 29 ll 61 
Purity Bakeries s f deb S6_..1948/J J] 9612 Sale | 96 9612] 27|| 89% 96%] Wickwire Spen St’l lst awe -ez-] 28 gale | 25!, 251 7il 25% 47 
Remington Arms 68........ l MN] 95 Sale| 95 96 20]; 921g 10:1 Ctf dep Chase — “i9a5\MB] 271. 30 | 2510 2912} 28\] 25% 60% 
Rem Rand deb 5}4s with war "47|M. N/ 931, Sale | 9212 94 84|} 88 99 | Wickwire Sp St’l Co 7s- _ atti 28 | 27% 281, ail 26 
Republic Brass 6s_-.___ July 1948)M 8) 10112 Sale 101 102 13|| 99% 103%] Ctf dep Chase Nat Ban "igual | 36 Gale | 90 100 18 
Repub I & 8 10-30-yr Sa sf..1940/A O}] 1014, ____/102 102 1}| 100 10314 | Willys-Overland s ile ET} A 101 Sale 101 68|| 961g 10B%g 
Reinalbe Union Te with war-i946|3 3| ‘ost, Salc | os '9015| 23l| 80." 106% | Wincuemse Repeat rma 7 igerai [A ©] 100. Sale | oor lo2%e! 23|| 99%» Lon 
war. 9 e 4 2 222 
Without stk pureh war_.-194613 Ji 94 9514] 94% 95%! 12] 74% 98 |Youngstown Sheet & Tube Se 1978'4 10012 Sale |100!2_ 102 
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Friday} Sales 
Boston Stock Exchange.—Record of ig ag oe at Last |Week's Rangel for Range Since Jan. 
*. Sale | of Prices. | Week. 
the Boston Stock Exchange, Dec. 14 to Dec. 20 in panes ecuatidec | partieen es’ nae) meee oe, —— 
clusive, compiled from official sales lists: ee : eas 
‘ew River pref...__.. Rs Lx 58 —s58 50| 55 Dec] 67 Apr 
Friday Sales Nipissing Mines... .. ies 1 1 0 1 Nov 
Last |Week's Range| for Range Since Jan. 1. sereh uiee 2 is “aici 33 81 sont “3% De it ian 
onset I hits — HG Be Huh Qld Dominion Co-.....25| 634] 634 7%] 660] 534 Nov| 19% Mar 
Stocks— Par.| Price. | Low. High.| Shares. Low. tgh. PC en eae 10 9 10% 1,319 8% Nov 22 Mar 
OE ERO 5 ------| 19 1934] 1,223] 17 Nov| 6560 Feb 

Railroad— at Me a 
Boston & Albany... .-- 100]... _.. 175 176 266] 1683 Oct/ 182, Jam Mary ~~ gomcostgmom: Ey By 20c 300] ise Sept] Sse Mar 

scams ——-1m G5 | gg ge | sl Gs Hee] BOM 3am | Geum apes Ming <—os] OS | Bie OB | ane] aie Sel aye Mr 

lst preferred........ 100} 103%4| 103 104 1241 100 Sept] 116 May Otah Metal & Tunnel_.__1] 62c 60c 70c 870} 50¢ Oct 24 Mar 
2d preferred... _-.- 100| 90 90 90 95| 85% Oct] 108 Jan Sentien 
Boston & Maine— Amer Mach & Fdy 63_1939|_____- 104 104 | $5,000] 104 Dec! 104 Dec 

Prior preferred stpd..100) 110 | 110 111 141) 10434 May) 120% July | Amer Tel & Tel 4543._1939|______ 136 136 | 5,000] 136 Dec| 140 Nov 

Ser A ist pid stpd.-_100|_____. 80 80 200) 71 = Apr! 9035 Sept | amoskeag Mig 6s... _194s|___--. 80 80 | 4,000] 75 Nov Jub 

Ser B Ist pref stpd_-.100)____.. 131 311 93 108 Nov read — Belding Hemmingway 6s'36|______ 75 75 5,000 75 Dec 75 Dec 

Ser C Ist pref stpd---100)-___-- 114 114 ao) 108 +: Ams = Us | Breda Co (Ernesto) 781954|__---- 67 6934) 5,000] 64% Nov) 96% Fev 
Boston & Providence -- 100) ---_ 170 176 76) 168 June) 199 = Jan’! Can Int Paper Ist m 681949|_--.--| 93% 95 | 6,000] 92 Nov| 95 July 
Ohiec Jct Ry &USY pf 100) 102 | 102 102 9} 99 June| 107% Feb Chie Jet Ry US Y 40,1040... loool $3 “Suns tn 4 
East Mass St Ry com..100} 9 6 10 325) 6c: Dee) SF PO) be. icc. .---.-.-... 1940 -_-.-| 100% 100%} 4,000] 94 June| 100% Jan 
East Mass St Ry adjus_100} 27 2634 28%| 1,345) 2634 Nov) 56% Jan Consol Coal 58_...--.1950}_____- 0 60 | 10,000! 60 Dec] 60 Dee 

First preferred ------ 100 ead 49 50 50} 48 Dec} 70 Jan! & Mass St RE 4s A. 1048 52 45 52 | 19,000) 43 Dec] 64 Jan 
Maine Central_--_----- 84%) 84 86 340; 62 Jan} 86% Oct | 5s series B.........1948]_-.... 50 50 4.000] 50 Oct] 80 Feb 
NYN Hé& Hartford. --100| 108'4| 108% 117%] 380| 8254 Mar| 132 Oct | Elk Horn Goat 6348.21931|-2 2 85 85 | 5,000] 85 Decl 85 Dee 
Norw & Worcester pref_100)____-- 130 130 16) 115 Oct} 134 Ard Mass Gas Co 414s_._.1931|...._. 99 99 4,000] 95% Aug] 9914 Jan 
fe Gps 10@} 129 129 131 226; 120 Apr} 139% Fe Se EE Rr Pd 19461 BO 104 10434] 9,000} 103% Apr] 104% 
ogg ned S| azase are” 1 iw —s oo i~4 Miss River Pow Co 58_1951|____- 98 99%! 2,000] 97% Apr] 102 Jan 
Prov & Worcester ---- 100) ..---- 174>4 177 7 y New Engl Tel & Tel 5s 1932 100 00 | 11,000} 96% Oct] 100% Jan 

ae ee agi 1961]... ... 9744 97%] 2,000] 973% Dec] 9734 Dee 

Miscellaneous— P ‘ ‘ 23% May | PC Pocahontas 7s deb '35| 103 | 100 103 | 10,000] 100 Oct] 125 Mar 
Air Investors Inc---.---- 4 4 r Schulco 6 4s_.....__- 1946 Seanad 60 60 5,000] 60 Dec! 60 Dee 
Am Founders Corp com atx} 20 | 2854 32” 1225 Sept | S¥ift & Co 59. -- =. 10034 100%] 2/0001 9936 Oct| 102 Jan 
Am Founders pcomstE} 29 | 28% 32 | 27,659) 28% Dec) 122% Sept | ~...... Tol & Tel ke 1029! 100 7 
ae tends as 1 5% 15% July | Western Tel & Tel 5s. 1983 100 | 100 100%! 4,000! 98 June! 100% Feb 

PRaeageguk 25] 220%) 220% 21% 2944 July * No par value. z Ex-dividend. 

First preferred - - -- -- 100) .....-.~ 46 % July ‘ f 
Amer Tel & Tel_---.--100 7". <i 7 tis 31044 —~ Philadelphia Stock Exchange.—Record of transactions 
Siguow Hartera Gorpet_*|-.---- a2 83% 106% Apr | at Philadelphia Stock Exchange, Dec. 14 to Des. 20, both 

Preferred. _....---.-100|--_--- 100 107 May | inclusive, compiled from official sales lists: 

Boston Personal Prop Trust| 21%| 21% 24 41% Sept 

Brown Co preferred ------|-.---- 83 = 83% Jan Friday Bales 

Columbia Graphophone- -*} ------ 38% 32% % Jan Last |Week’s Range| for Range Since Jan. 1. 
Cont Sec Corp__--------- 48 45 55 120. Mar Sale | of Prices. | Week. 

Credit Alliance Corpcl A--| 1744} 17% 21 47% Jan Stocks— Par.| Price.\Low. High.| Shares. Low. High. 
Crown Cork & Int’] Corp..} 12 12 12% % Aug 

| SS ea: Ea 5% 5% 15% Oct | aimar Stores. ...---.--- *| 3%] 3 3%| 1,620| 2 Nov) 8% Jan 
East Boston Land- ----- a 3% 4 8 May | american Stores_---.---*}..--_- 48 652 1,000] 40% Nov| 97 Jan 
East Gas & Fuel Assneom_| 25 2 25% 554 Sept Preferred.....-----.50} 40 40 42 1,200} 39 Nov} 63% Mar 

444% prior pref ----. 1 75%4| 74% 76 83 Sept | well Tel Co of Pa pret_.100] 114 | 114 116 1,050} 110 Oct] 118 Jan 

6% cum pref_.__-_.- 92 92 92% 9434 Budd (E G) Mfg Co... -- *| 9%] 9% 12 | 21,850} 9% Decl 67% Mar 
Eastern 88 3 Lines Ine new - 26%} 26% 27 30 Nov TM. on cw aace—ae 65%) 65 68 71] 56% Jan June 

SS yeeppae Bee 74545 50 Sept When issued. ......----].-.--- 9% 10%] 6,200] 9% Dec] 20% Sept 
Economy Grocery rz 35 35 35 59 Camden Fire Insurance - - -|---- -- Ss 700} 22 Nov| 42% Jan 

n lum ___.. 100} 233 | 232 240 440 Aug | Cramp Ship & Eng __.-100|_____- “% 100 % Novi 3% Mar 
Emp! Group Assoc ------- 21 21 23 493§ JaD | Fiec Storage Battery _. 100}. ____- 70 38=671% 439] 6744 Nov| 102 Oct 
Galv Houston Elec--.-100) 3 3 3% 27  Ja0| Fire Association —._---- 10] 37%] 37% 41 2,300} 35 Oct] 5234 Mar 

Preferred - - - - ------ 00} 15 ee 6134 Jan | Fishman & Sons A_-_----_|----_- 50-552 600} 40 Oct] 81 Aug 
General Alloys Co___-.---|-.---- 10 10 19% May | Horn&Hard (Phila) com_*}_...__| 166% 171 250} 160 Nov] 297. Mar 
General Capital Corp. --- 4444| 44 46 83 = Sept | Horn & Hard (N Y) com_*|_____- 42 47 900} 42 Dec] 64% Sept 
Georgian Inc (The) pf A-10}------ 10% 10% 17% Fed | Insurance Co of NA_.--10] 7014] 65 71%] 2,000] 61 Nov| 914% Oct 
Gilchrist Oo. ....---...-. 18 18 19% 23% Jad! jake Superior Corp_..-100] 10 10 13%] 3,700) 8 Novj 42 Jan 
Gillette Safety Razor Go" 95%| 95% 101% 142% Aug | [ehigh Coal & Nav_---.50] 1074%| 115 118 1,700} 85 Nov| 174 Aug 
Greenfield Tap & Die--.25)_----- 14 14 25% Sept | Manufact Casualty Ins__._] 35 34 «387 1,900} 29% Oct] 71% Jan 
Greif Bros Coop'ge class A_| 43 42 43 Sept | Mark (Louis) Shoes {nc - _* % %  %] 1,600 % Oct} 3% Jan 
Hathaway Bakeries ei B...| 1744| 17% 19 35% Feb | mitten Bank..._.-_.-- -| 25%] 25 25% 400} 25 Dec] 25% Dec 

OS ear See 38 839% 47 JaD | mitten Bank pref_--.---- 25 25 25 900} 25 Dee] 25 

BRE see 102 104 130 =Sept | penn Cent L & P cum pf_*|------ a | 600} 73 Nov| 81 Feb 
Hood Rubber---------- - ee 21 21 39% Sept | pennroad Corp. -_--------|------ 13. 14%] 38,140] 13 Dec} 30 July 
Hygrade Lamp Co--.------|------ 32 = 32 52% JaD | pennsylvania Insurance._.| 120 | 120 131 3,900} 95 Nov| 175 Mar 

OS eae ape 91% 91% 108 = Feb | pennsylvania RR------ OE discs 80 82 | 14,300} 73 Mar] 110 Aug 
Insuranshares Corp cl A--_|.----- 14 «14 24% July | phiia Dairy Prod pref---_-|------ 88 93 95} 85 July} 9344 Jan 
int Button Hole Mach..10) 3 — . 10% July | pniia Elec Pow pref-__.-25|------| 31 3244] 1,900] 31 Nov| 34% Jan 
{nternat Carriers Ltdcom_| 14%| 14% 17% 28% Sept | pniia Insulated Wire .___- ene i 54 66%} 1,200] 54 Nov % Dee 
{nternational Com.--_-_._.|.----- 5% 16% 102% Feb | pniiadeiphia Inquirer _____|---- _.| 46 49 100} 38 Nov) 52 Aug 
Jenkins Television com_..| 3 3 «63% 2. Aug | Phila Rapid Transit....50] 40%| 38 42 950| 38 Dec] 60 July 
Kidder. Peab accep A pfl00| 89 89 90 93% Feb 7% preferred........50] 38%] 38 42 2,045} 37 Oct] 51% Feb 
eee ee ~ oars -— = a7 69 Sept | philadelphia Traction-.-50] 35%| 35% 44 600] 35% Dec| 55% Jan 
Loew's Theatres -------25)..---- 7% 8 13 Jan | phiia & Western Ry... -50|--.--- 2% 3 100} 2 Oct} 9% Jan 
Mass Utilities Asso mag es pide 6% 8% 18 June Senterred........... 50]..----| 20 20 100} 20 Oct) 30% Jan 
Mergenthaler Linotype _ 100) ___-- - 105% 106 112% Mar! Rk & Land Title new.-___-- 41%| 41% 46 | 2,200] 41% Dec| 84% Jan 
National Leather ----._ 10} ------ 14 2 5% Ja0 | Reliance Insurance ____- 10h os<-- 400} 16 Oct) 26 Jan 
National Service Co--.- -- 6 ex 9 Sept | Shreve El Dorado Pipe L25]------ 9 12 | 3,800) 9 Decl 38% Jan 
New Eng Equity pref- 100) ------ 93 95 100, API | Sentry Safety Control... -.|------ 7 8 1,300} 7 Oct] 29 May 
New England Pub Serv_-*|_.....) 9134 9114 98% Jan | Tacony-Palinyra Bridge -.*|----- -| 33 35 700} 20 Oct] 74 Aug 
ow Baad Pv} Serv pr pt_0|------ a 5, 10456 JaD | tono-Belmont Devel----1|_%| 3% _%| 2,700) % Oct] 1% Jan 
New Engi Tel & Te!l__.100| 145 | 145 149% 175 Sept | tonapah Mining...-_-_- 1 2% 2 2%| 1,700} 2 Dec} 4 Jan 
North Amer Aviation Inc-_-_|..---- 5 54% 19% May | tnion Traction........ 50] 26 25 26%] 1,330) 25 Dec| 38% Apr 
Nor Texas Elec. - oO Sle = S&e 10 482 | United Corp temp ctts---.| 27%] 27% 3314] 4,100] 25 Oct] 7534 May 

Preferred. ----- 2 354 Jan Preference receipts... _-- 47%| 46 48 1,900} 42 Mar] 49% July 
Pacific Mills. -—--—.. - = 2 3734 APF | United Gas Imptcom new_| 29%| 2934 3234] 31,900] 26 Oct] 59% July 
Public Utility Hold com_- 16%| 16 17% Oct Besferred neW......-.-.|------ 97% 98 200| 87 May| 97 
Reece But Hole Mach...10| 15%| 15 15% 18% Mar | 1's Dairy Prod class A..*|...... 52 BA 1,400] 48  Jan| 64% Sept 
Reece Folding Mach Co_10 1% 1% «41% 2 July Gomes on B...... tangas 19 19% 100} 12% Apr] 27% Oct 
er sa aie | ait abe ats gb feet | wscy imine co---i0l 5 | 12 Ag] aan Je OS) Bhs ee 

awmu ’n Con z 1 - i une 
yp pagel 100} 132'4| 13234 134 14545 Sept | West Jer & Seash RR---50) 58 | 53 60 _ 

Torrington Co... .---_-- * 6246 6244 e. se Rishto— a ai 
rr. 2. aaa 4 4, . , 1 y 1/}126, % Dec u 
Ey aha 7 tetas ligt w” 13 24% Feb | United Gas Improvem’ts-- % % 1 |126,500 % % Suly 
Tricontinental Corp w i_-__|------ 14% 15% 56% Aug ceili 
Union Twist Drill.......5| 47%4| 4744 50 654 July | Consol Trac N J 1st. 5s 1932}------ 78 78 | 3,000] 76 July| 8434 Jan 
United Car & Fastener ----}------ 12 15 22% Sept Elec & Peoples tr ctfs 4s '45|------ 35 4244] 16,500} 35 Dec| 54% Jan 
United Elee Coal--- ----- *|------| 10% 10% 80% Jan | invest Equities 58--.-1947]------ 70 70 | 10,000] 70 Decl 70 Dec 
United Founders Corp-...| 36%| 36 41% 7535 Oct | “ist lien & ref 58. --1960|------ 103 103 | 6,000| 100% May| 105 Jan 
United Shoe Mach Corp. = 5} 58 57% 59% 87 Jab ion Se of A a 103 104%] 32,600} 101 June} 105% Jan 
oe ,, ea 313 314 Jan Ist Hen & ref 5448..1947|------ 106 106 1,000} 104 Oct] 107 Apr 
U 8 Elec Power Corp------ 14 14 17 33% Oct ist lien & ref 548. .1953|------ 106 106 2,000} 10144 Mar| 106% Jan 
U 8S & British Inv pref__._!_----- 41% 41% 48 Oct Phila Elec Pow Co 5148 '72|------ 104% 104%| 4,000] 102 Nov] 106 Jan 
U 8 & Int Ser Corp pref_--,------ 2, 2 523 July | bs R Coal & Iron 66.----|------ 944% 94%] 3,000] 82 Sept) 94% Dec 
U8 & Overseas Corpcom._| 14%| 14% 16% Sept Seaboard All Fia 6s. ..1935|------ 70 70 15,000} 70 Dec] 70 #£Dec 
Osiiity Equities Corp---.*).---.- 3 2 336 “opt | Strawbridge & Cloth 58 "48|-—---- 9534 9534| 1,000] 9434 Oct] 100% Feb 
Ucility Equities Corp pid *| 77, | 75,  P 158 a Sak | Warner Ist 65... ---.-1944|------ 97% 9814] 5.000| 97% Decl 98% Dee 

‘enezue rs) S... 92% 92} 3,000 9 Nov an 
Venes Mex Oil Corp__.10) 77 76% 78% 83 Sept | York Rys Ist 5s- EE (LY 2 4 
Waldorf System Inc_____ *| 225 7 # oa x : * No par vi. 

Waltham Watch pr pref = wo---- an me 
Warren Bros..--------- 131 | 131 138 207% Oct Baltimore Stock Exchange.—Record ~ Neg ny at 
ist preferred - ------.- 50|------ - = 62% Oct | Baltimore Stock Exchange, Dec. 14 to Dee oth in- 

Second ferred _...- Sa 
aa. |... 29 ~—«-30 38% June | clusive, compiled from official sales lists: 

Whittlesey Mfg Co cl A--|------ 1 3 14% Aug Friday Sales. 
atten Last |Week's Range i. Range Since Jan. .1 
Sale | of Prices. | Week. 
Arcadian Cons Mining..25) 40c 40c 40c 2 Feb 
Arizona ener. -- «a8 at obi aif oi Be Stocks— Par.| Price.|Low. Htgh.\ Shares. Low. High. 
Calumet & Hecla ------- 5 % ; *| 41 41 43 360} 31 Nov] 46 #£Aug 
Tae Butte Copper Min-10| 134] 1% 154 334 Mar | Baltimore Trust Go.---.50| 3834| 3834 30%] 675] 38 Deol 40 Dee 
"25|.--...| 49¢ 49¢ | 300] 49¢ Dec| 4 Apr | Baltimore Tube------- * Eieeaies ll 12% c 
Franklin Mining Co----25|------ eS = 9 dae | Gee nice Gecp com.| 2 14 15 85| 14 Dec| 26 June 
Helvetia ——— == ee io 06° Mar | Black & Decker com...-.*| 49 | 45 53% 775] 31% Oct] 74 Sept 
island Chccoceee-) £6 | OS Se ee SS SS es _ . . 8l...... 201 201 une 
ite Royal Copper - - .. -.- 5 & Fg Mat | Shoe apo Tel of Bait ptioo| 114%] 114% 115 42| 112 ‘Nov| 117% Feb 
Ie Galle Copper GO...2228 & <r 3% Mar | Gom’l Cred 634% lst pf 100|-...-- 7754 77%| 20/7734 Dee| 10434 Jan 
eaten -+4 beter Power *| 87 ov ug 
7 ahanenagaamie iar ame 6434 Sept | 555% pret wiser E--100| 90%) 99% 100%] 100 99% Dec! 10054 Mar 
New Dominion Copper__.1} 10c 10¢ 12¢ 75c Mar 5% preferred - -- ___.100! 105 100% 105 00 Nov 5 Jan 















































3946 


CHRONICLE 
















































































Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| Price.|\Low. High.| Shares Low. High. Stocks (Concluded) Par.) Price.|Low. High.\ Shares Low. 
Consolidation gg ae 100 PRES PE 12% 14 750| 11% Sept] 22% Jan | Faultiess Rubber com -.-*| 35%| 35% 38 65; 30 July 
Davis Drug units .....--.*|_...-- 1% #=#+1% 350 1% Dec] 57 Jan | Fed Knitting Mills com-..*| 33 33 35 125} 30 Oct 
Drover & Mech 1 Nat Banik. 425 425 451 250) 411 July} 451 Ferry Cap & Screw-.-.---- «PPR 20 21 140} 20 Nov 
Eastern Rolling Mill..--.*]__---- 22 23 385; 20 Nov} 40 Sept | Foote-Burt com_-.....--- iaidipw wis 26 26 260; 25 Dec 
Fid’ty & Guar Fire Corp. io 40 40 44 489; 40 Dec] 87 Jan | Geometric Stamp-.-.-.---- ig 20 20 70} ‘20 Dee 
Fidelity & Deposit. ----.- a 176 176 4| 148 Nov} 314 Apr | Gen Tire & Rubber com 25] 190 190 190 10} 190 Dec 
Finance Serv com A. -..10/____-- 12 13% 650} 11 Jan| 16% Sept i, Rey 90 90 105} 90 Nov 
First Nat Bank wi-_------- 51 49 53 112} 48 Novi 60% Feb | Godman Shoe com ------ +] 30 30 201 Nov 
J E Hurst Ist pref_-.-.-- TE 80 8=—6. 80 50; 75 June} 80 Dec | GoodyearT & Rubcom-.-.*| 65%} 65% 65% 100} 65% Nov 
Mfrs Finance 2d pref... .25)- ----- 13% 14 50} 13% Dec| 19% Jan | Guardian Trust ------- ¢ , 425 425 54| 376 Nov 
Maryland Cas Co..-.-.25| 90 90 91% 600; 88 Nov! 183% Jan | Halle Bros_....-.----- as 7 37% 200} 37 Nov 
May Oil Burner - . - . ----- *| 35 32 35 50; 21 May! 35 Dec he ee a 98% 99 300} 98% Dec 
Merch & MinersTransp.-.*)} 44 43 45 151} 40 Oct| 47% Jan | Harbauer com~.--.-.-.----- _ 2 22 40} 15 June 
Mort Bond & Title wi...-|.----- 15 16 100; 15 Dec} 36% July | India Tire & Rubcom...*| 15 14% 17% 923) 14% Dec 
Mt Vern-Wood Mills v t100} _ __ - - - 15 15 100} 13 Jan} 17 Oct | Indus Rayon Corp com--*)_____- &4 84 100} 84 Dee 
New Amsterdam Cas Co10; 38%| 38% 41 200} 38% Dec| 83% May | Jaeger Machine com----- ~~ 28 28 34, 25 Nov 
PURE BOER « xnsancncen- eee é 30 5| 28% May| 33% Oct | Jordan Motor com ------ a re 2% 2% 70 2% Dec 
Penna Water & Power...*|_..--- 77% 77%¢ 15| 77% Dec} 116 Aug EE oe 5 6% 535 Ei Dec 
Union Trust Co new..-.-...|..--.-- 73 5 50| 73 Dec} 83 Sept | Kaynee com_....__.---- aE 30 31 290} 25 Nov 
United Rys & Electric. __50 8% 8 8% 304 7 Sept] 13% Jan | Kelley Isi Lime & Trecom *|_____- 45 45 470| 44 Oct 
U 8 Fidelity & Guar new.-.| 47 47 48% 540} 42 Mar; 99 Oct | Lake Erie Bolt&Nutcom _* |_____- 29% 29% 823) 28 Dec 
Wash Balt & Annapolis_50/--.---- 8 8 100 8 Jan} 21 July | Lamson & Session new..-*| 28 28 30 215} 28 Dec 
MeKee Arth G & Cocom.*]......] ..... ....- 5 38 Oct 
Bonds— Metrop Paving Brick com *|______ 30 30 40| 30 Dec 
Baltimore City Bonds— Miller Whsale Drug com _*/______ 25% 26 40; 20 No 
6448 new sewer--..1980)...-.- 80 814|$13,200) 7744 Oct) 86% Apr | Miller Rubber pref-...100} 18 18 20% 875} 18 Dee 
Elkhorn Coal Corp 6 4s '31|---- -- 85 85 1,000} 85 Dec] 94 Oct | Mohawk Rubbercom_...*| 10 12 2,103} 10 Nov 
Fair & Clarks Trac 58.1938) - ----- 87% 87%) 1,000) 82% Aug] 9644 Sept | Myers Pump com------- ng Sine 37% 37% 10} 32% Mar 
Gibson Island Co Ist 6s___|..-..- 100 100 1,000} 100 Dec| 102 = Jan | Nat City Bank___-_--_- 100] 350 | 350 350 20| 254 Mar 
Nixon Nitration 6 48.1937}... -.-- 98% 98%] 1,000) 97% Feb) 99% Apr | National Refining pref 100 <pubaae [ete eigae 7| 132 June 
Prudential Refin 6 48.1943). ---.- 100% 100%} 2,000} 100 Jan} 104% Feb | National Tile com_-_-_---- 26 26 28 109} 25 Nov 
Sandura Co Inc Ist 66.1940|_...-- 87 87 4,000| 87 Oct} 95 Jan | Nestle-LeMur com------ ° 5% 4 6 8,105 4 Dec 
Santec Timber Corp 681941). .-.-- 90 86690 1,000; 90 Dec} 94 May | 1900 Washer com-------- Rae 25% 25% 125) 2% Feb 
Silica Gel 6}4s--.-.-.---. 120 120 1,000} 100% Jan} 120 Dec | Nor Ohio P & L 6% pf.100}______ 89 90% 50} 89% Dec 
United Ry & E 1st 48.1949] 57%| 57% 67 10,000} 52 Nov| 67 Dec | Ohio Bell Tel pref-_-.-- ee 112 112% 161; 108 Nov 
Income 4s 1949 32% 3234) 1,000} 30 Oct} 43 Jan | Ohio Brass B__...-_---- *| 73 73 74% 120} 70 Nov 
Funding 5s - - - - 49% 49%!) 1,600) 48% Aug! 63 Jap 5, ra og SS 101 101 10} 100 Aug 
MGs pobitaneceven 94 56% 67 5,000} 56% Dec} 83% Jan | Ohio Seamless Tube com.*) 45 45 45 110} 42 
Wash Balt & Annap 5s 1941'------ 68 68 2,000' 67 Novi 84% Feb | Packard Electric com___.*}______ = = 105} 22 Nov 
Packer Corp com-.----.- , a 12% 13 560} 12% Dec 
* No par soe ‘ » Ke Prenees ~~ eee 9% 9% 9%| 6,808 o% ee 
ta oting trust ctfs_.---- caine 9% 9%| 1,100) 9 c 
Bi aes med ; soe : —_ erage Record of transactions aan ae + "se | we sell ‘ssl a8 On 
at doe urg a xe ange, e- Rn to Dee. 20, both Peerless Motor com... 50] 6%] (6% (6%) 100) 6 Nov 
ine Vv mpile rom officia nce Manfg com. - - - - _ SE 38 38% 585) 35 ov 
ee cial sales lists: Republic Stamp-_-------- 2 24% 24% 20} 23 Dee 
F Sales Sane in tae ae *| 83 83 89 1,028} 78 td 
Last |Week'’s Ra i ns & Myers No 1.._*}_._.-_- 5% 5% 10 5 ov 
‘Sale of Prices BF montage mA Range Since Jan. 1 seating trust etts pret. 25 <i 1 10 420 10 Mar 
tocks— Par.| Price.|\Low. H 4 Low. » er class A--.---- --10 0% ug 
. toh.| Shares ss Selberling Rubber com_—-*""113] 10% 12)| 2.361/ 10% Dee 
Allegheny Steel - - - ------ *| 59%) 59% 60 55| 59 ##Nov| 90 Mar erred - - --------100}--__-- 70 8673 68; 70 
Aluminum Goods Mfg-..*|--.--- 25 25 15] 21% Nov| 40 Feb | Selby Shoe com__--- ---- *21 21 21 25} 21 Nov 
American Austin Car_.__*]______ 5 6 2,850 3% Oct] 12% Sept Sheriff St Mkt com--_-_.100}_.____ 30 30 10} 20 Feb 
Arkansas Gas Corp com. _* 8% 8% 10% 1,654 3% Jan 26 Sept Sherwin-Williams com __.25 82 82 83 273 75 Nov 
Preferred _---------- RR D 8% 8% 130} 6% Nov 8% Aug Preferred - - - .------ a 105% 106 118} 103. Nov 
Armstrong Cork Co. .--- ee 62 64 380| 60 Nov| 76% Oct | Std Textile Prod com--100}------ 3% 3% 15 2% Nov 
Blaw-Knox Co--------- 25} 31%] 31% 34 1,660] 30 Nov} 63 Sept A preferred _ - ------- 100} 46%4| 46% 46% 100} 46% Dee 
Carnegie Metals Co- -- -- 10 6% 6% 6% 400; 6 Nov| 21 July | Stearns Motor com------ * % \% 5,370 Dec 
Clark (D L) Co com.-.--_*|---__- 14% 14% 201 12 Nov} 20 Feb | Stouffer with warr__--_-- fe 33% 34 65| 25 Nov 
Consolidated Ice com - - “50 ibaa 5 5 85 4 May} 5 _ Feb | Sun Glow Industries. _---*)------ 18 =—:18 10; 18 Dee 
Devonian Oil__._..-__-. eee 11% 12 510 6 Mar| 17 Aug | Thompson Products com.*| 23%| 23% 25% 200} 21 Nov 
Exchange Nat Bank---_50}---___ 78 78 5| 77 Nov) 92 Feb | Trumbull-Ciiffs Furn pf 100/-- - - - - 103% 103% 10} 100 Sept 
Fourteenth St Bank ---_50|--___- 170 170 11} 170 Dec] 170 Dec | Union Metal Mfg com_--*)_-___- 33% 35 157| 33 Nov 
Koppers Gas & Coke pf 100} --___- 99% 99% 110] 93 Nov| 103% Feb | Union Mortgage com-- i00 ------ 4 31 % Oct 
Liberty Dairy Prodcom_._*| 19%| 19% 20% 190} 19% Dec} 43 Mar 2d preferred. ------- 100 % % % 50 % Oct 
Lone Star Gas__--_-_-- 25| 34 34 36%) 3,999] 28 Oct) 68 Sept | Union Trust------..-- 100} - ----- 95 96 276| 29 Dec 
McKinney Mfg Co- ----- ss ee A 7 7 6 Dec} 16% Mar | United Bank-----__-- 100}-----.] ----- --.-- 3} 280 ~=—s Apr 
National Erie class A.--25) 25 24 25 265) 24 Dec| 27% Jan | V#n Dorn IronjWks com_* 6 6% 6% 20 6% Mar 
Nat Fireproofing com - - _50}_-___- 30% 30% 20| 10% Jan| 35 Sept | Weinberger Drug-------- 32%| 32% 33 40) 34 Jan 
Peoples Sav & Trust Co 100} ______ 160 160 10} 155 Nov] 208 Sept | White Mot Securities pf i Faas 100 100 6| 100 Dec 
WiPrtsted. ee... 00... 5% 5%| lool 5% Oct| § feb | Bonds— 
ee eee sd Cee 00 b 
vine Vauiee *\"iin| 10° acl al 8 etl 8 PP | crevesW Ry & LG&C5e'54|_.....| 2535 2534/882,500] 2535 Dee 
Pittsburgh Oil & Gas____25]__._-- 3 3 500| 3 Apr| 4% Feb | Steel & Tube 6s__--_- 1943! 93 92% 9344|216,0001 92% Dec 
Pittsburgh Plate Glass.100} 501 50% 560} 50 Novi 75 Jan * No par value 
Pittsb Screw & Bolt Corp.*| 19 18% 19%] 3,188) 18 Nov| 30 July of . " A 
Pittsburgh Steel Fdy com_*|______ 230 (33 25] 22 Nov) 65 Aug Cincinnati Stock Exchange.—Record of transactions 
Plymouth Oil Co_---.---- 5} 27 27 28 855| 22% May| 36 Oct ~" ° 
Ruud Manutacturing ---—*)._-- 31 31 125] 31. Dec| 45% May | at Cincinnati Stock Exchange, Dec. 14 to Dec. 20, both 
Santor aining wt... | Be ght Pepa 35 eet! «6824 32" | inclusive, compiled from official sales lists: 
—— . — by eee wecene 30% ¢ 50| 40 Dec} 95 July Friday Bales 
nited Engine y----*|------ 40| 35 Nov) 54 Aug ‘ 
United States Glass.____ rw Renae 6 6 500 6 Dec] 15 Feb _ "s; Range oA Range Since Jan. 1. 
anadium Alloy Steel----*)-...-- 69 70 805} 60 Feb| 82 July rices. . 
Wiser Oil Co_____.__---- 25 ERS het 17 17 15} 13 May| 18% Nov Stocks— Par.| Price.|Low. High.) Sahres. Low. High. 
Se a = eo Mar | ‘alum Industries Inc-....*|_____- 25 25 141| 22% Dec| 48 July 
Unlisted— Amer Leund Mach com.20) 69 @9 72% 1,130 $5 Oct 98% Sept 
Copper Welding Steel__.__|_____- 1 Amer ucts com -.-.---*}/.-.--- Dec an 
Internat'l Setlee bon: mal 1 “x > ‘ 7908 * s _— * on Amer Rolling Mill com- “35 79 79 90 431| 65 Oct! 142% Sept 
Lone Star Gas pref_.___-- 104%| 104% 105 140] 104% Dec] 105 Dec | Amer Thermos Bottle A--_*)------ 16% 17 20; 12 Oct; 21 July 
Shamrock Oil & Gas-_-..- 17%| 15% 19 6,210] 13% Oct] 19 Oct Preferred - - - - - - - ---- 0}------ 5, 48% 46; 42 Oct} 50 mom 
West Public Service vtc--| 25 | 24% 2634| 7,810] 20 Nov| 46 Sept | Amrad — woneeeen---*]------ a4 2 | aoa as i 
Witherow St com ctfsofdep| 45 43 46 290} 40 Dec} 46 Dec Carey (Philip) com_.__1 ie eae 300 300 2] 230 Feb| 401 ‘Aug 
Bonds— Rs eens cone | eyeen ae 115 ol ar TP yes aK -_ 
Independent Brew 6s_1955'_____- Central Brass A__---.---- " 9% 9 9% 4 Jan 
oe dent ; sa SS A | el eee... 5s ie 275 275%| 1151230 Feb| 401 Aug 
© par value. Champ Coat Pap spi pf- 100 105 105 105 5} 100 Oct} 109 = 
Cleveland Stock Exchange.—Record of transactions at | Chutnsold Corp. -------- ms 4 Ee BF. 
Cincinnati Car B.------- * % ee 5,377 % Dec 5% pt 
Cleveland Stock Exchange, Dec. 14 to Dec. 20, both in-| ~ Preterrea__-.-_--_-- 2o|------| 91% 2%] 800| 91% Decl 15° Apr 
. Cincin Gas & Elec pref_100 4% 5 an 
clusive, compiled from official sales lists: CN &C Lt & Traccom 100|--..- 105 105 i| 93 Apr} 18% July 
Friday Sales Cincinnati St Ry------- 50} 44 44 44% 593} 40 Oct] 55% Jan 
Last |Week's Range| for Range Since Jan. 1. Cincin & Sub Tel-_----.-- 50; 113 112% 113 39] 104% Oct} 130 Jan 
Sale of Prices. Week. Cooper Corp com... ---- _, ieee 19% 19% 100} 19% Dec} 45 May 
Stocks— Par.| Price.|Low. High.| Shares Low. High. Preferred - - - - - - - --- 100} ------ 25 25 180} 25 Dec) 80 Jan 
Crosley Radio A-_.------ *| 20%; 2034 24 650; 17 Oct} 127 Feb 
Aetna Rubber com - --.--* 5% 5 5%| 1,258 5 Dec} 27 Jan | Crown Overall pref .--- 100 105 104 105 21; 104 Dec} 108 Feb 
Allen Industries com ----_* 6% 6% 7 300 5% Novi 14% Jan | Crystal Tissue----.--..-*]----.- 23 23 12} 20 Oct; 23 Sept 
/ | eee Sa 25 25 75| 25 Decl 34 Feb | Dow Drug com__-_-__---- *| 17%| 17 17% 332} 16 Oct} 41% Jan 
Amer Multigraph com...*| 33%] 33% 34 25| 324% Novi 40 Jan | RES So in wa 105 105 5} 102 Oct} 125 Feb 
Apex Electric ._......-..- *) 13 13 14 1291 12% Nov| 40 May | Eagle-Picher Leaacom- -20 13%] 13 13%} 3,702} 11% Oct} 21 Jan 
Preferred ------.---- 100}....... 92 92 20} 88 July} 107 Mar | Early & Daniel com--.---*|------ 34 = 41 60; 30 Dec} 75 Feb 
Bess Limest & Cmt com _*|______ 30 §=30 50} 30 Oct| 37% Apr | Fay & Egan pref-_-_---- i00 ieee 35 35 21} 20 Feb] 50 July 
Bond Stores “A”... .--- a 4% 5 115} 3 Aug) 7 ~~ #&Apr | Fift-Third-Union Tr---100]------ 305 310 109} 300 Oct] 475 Sept 
Tet As Hie wen enanuann "is oxo 1% 1% 100 5% Nov 2% Apr | First National-------- Se 425 426 20) 400 Oct} 451 Sept 
Bulkley Building pfd --100|----- 60 «60 71| 55  Nov| 66 Mar | Formica Insulation------ *| 43%] 4334 443%) 160) 28% Jan) 84% Sept 
Byers Machine “‘A”’ - - - -- 4 4 5% 260| 4 #£«x®4Dec] 20 Feb | Fyr Fyter A__---------- *| 18%] 18 19 315] 18 Nov) 28% May 
Central Alloy Steel pfd i60 sin hss 108 108 20} 105 Nov} 113. Mar | Gerrard S A____-------- *| 24 24 24% 293} 2244 Nov; 35 Aug 
City Ice & Fuel___-..--- 4444; 44% 47 410} 44 Nov| 64 Mar | Gibson Art com-_---.-.---- *| 40%] 40 41 185 37 Oct} 58 Feb 
Clark Fred G com ----- io ll 11 12 450 5 Jan| 14% July | Globe-Wernicke com.-_.100} 70 70 75 71} 70 Dec} 97 Jan 
Cleve Auto Mach com --50}|_--__- 18 18 500 9% Oct] 35 May PURE as 4 oo wns "| Bee 70 80 10} 70 Dec] 97 Jan 
Cleve-Cliffs Ironcom -_-__*|______ 92% 94 25; 92% Dec} 98% July | Goldsmith Sons Co-.----- 2 20 20 27; 17 Oct} 36% Jan 
Cleve Electric 111 6% pt100| 11034] 110% 110% 24| 10734 Nov| 112% Feb | Gruen Watch com_------ *| 415%] 415% 44 632} 40 Nov; 60 Feb 
Cleve Ry ctfs dep ----- 100} 91 oi... of 53} 90 July} 97 Sept | Gruen Watch pref_---- 10D. 02 11034 110% 3} 110% Dec) 116 Apr 
Cleve Securities P L pf - 10) 334) 2% 334] 2,449) 2% July] 414 Sept | Hatfield-Campbell com --*|------ 5% 5% 500} 5% Dec! 13% Feb 
Cleve Quarries -__------- 66 66 «66 10] 61 Feb) 79 Mar Preferred. _..-..-.-. ahaa 75 80 18) 75 Dec} 98 Jan 
Caen TI. «5-5 i60 468 | 468 468 41| 398 Jan] 640 Oct | Hobart Mfg_..-.-------- *| 47 4634 47 73) 46 Nov; 70 Feb 
Cleve Un Stockyds com- 18%| 18% 18% 40} 18 Nov} 25 Mar | Internat Print Ink pref- 100 eee 96% 97% 40} 92% Oct} 108 Feb 
Cleve Worsted M com - i60 jp a een 12 13% 250] 12% July! 25 Aug | Julian & Kokenge---.-.--*}/------ 20 20 450| 16 Oct} 40 Jan 
Cuts Corey v t.6... .....*].....- 119% 119% 10} 11934 Dec| 157% Oct | Kahn participating - ---- x0 aii ee 30 30 159} 29 Nov; 42 Jan 
Columbus Auto Parts ora RS ee 50] 1634 Nov} 35 Mar | Kodel Elec & Mig A----- *| 6% 6 6%) 99%) 5 Dec} 29 Jan 
Commercial Book - - - - - - - 3, aa “Bs 6 50} 16 Dec] 28% May | Kroger com_____------- *| 46%] 46% 50 805} 43 Oct} 116 June 
Chase Brass pfd ------ es 99% 100 50} 99% Dec} 105 May | Lazarus preferred----- 100} 96 95 96 100} 94 Dec} 100 May 
Dow Chemical com ----- *| 65 65 66 247; 60 Novi 80 #£=Nov | Leonard __...-_.---.----- 19%| 19% 19% 140} 19% Dee} 27% Sept 
Elec Contr & Mfg com ..*| 6334] 62 65 207| 57 Jan} 76 Sept | Manischewitz common_..*| 40 40 40 1] 33 Jan| 55% Aug 
Enamel Products ---_-_-_- oi eee 11% 11% 50 «(il Dec' 34 Feb - McLaren Cons “‘A”’_____- | RAE 20 20 220! 16% June! 23% Mar 
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Sales Friday 
A Range Since Jan. 1. Last — Range Range Sine «Jan. 1. 
Shares Low. High. Stocks (Concluded) Par.| Price.|Low. High. Low. Htgh 
20} 60 Novi 78% Oct | No Amer Inv Corp com 100)__..._ 115 117 15 Feb| 137 Oct 
32} 90 Janj| 108% Jan ae | ae 54 —Ss«éBS 45 Decl 75% Aug 
50; 22 Dec) 32 Apr 37%| 37% 39% 39% Dec] 62 Oct 
105 3 Dec} 10 Mar | Pacific es 6% pfd__*|___._. 99% 100% 9814 Oct| 103 Jan 
290} 18% May| 47 Pacific Nat Co.........25|_..... 8% 8% 5 Dec| 40% Mar 
100} 27% Dec] 4044 Aug | Pacific Mutual Life... 10) 84 84 85 84 Dec| 87 Dec 
37| 109% Nov) 117 Sept Western Oil Corp.*| 14 14 14% 13 Nov| 24 Sept 
33} 9 Oct} 30 May Corp, com....10) 7%| 7% 7% 7 Oct} 12% June 
152} 10 Oct} 29% May | Richfield Oil Cocom....25) 2234) 20% 28% 20% Dec] 48% Jan 
1,824) 44% Nov) 100 July Preferred. ........... 25| 22%| 22% 22% 21% Oct] 25% Apr 
5] 161 Dec} 185% July | Rio Grande Oil, com....25) 18%] 18% 20% 18 Oct] 42% Jan 
$4 08 Nov 108% Jem SanJL&P7% fd_1 
ov} 1 an pr pfd.100) 11134} 111% 111 107 Nov] 116 Mar 
210 Nov 71 May Seab D'ry Cr rp A pf 100}__.__. + Si ain 85 Nov 1O0%e June 
98] 13% Dec| 22 Sept | Seab Nat Sec Corp. ....26]...... % 52% 40 Oct| 53% Sept 
<i 5% 560 5 Dec| 13% Dec | Sec First Nat Bk of L A_25| 111 110% 113% 110% Dec} 142% Apr 
United Milk Crate “‘A’’..*| 20 20 20% 150} 19 Oct} 31% July | Signal Oil & Gas Co A_..25) 29 29 29 Dec] 48 Mar 
United Producers “B"_._*|_-_--- %| 908 Dec % Dec | So Calif Edison com....25| 53 | 52% 57% 474% Nov| 91% Sept 
U 8 Playing Card------ ae 95 96 160} 96 Oct] 142 Sept Original preferred....25| 56 566 50 Novi 86 Sept 
U 8 Printing pref (new). --|------ 51 = 552 185} 51 Dee 51% Dec 7% preferred........ 28 27% 28 27% 29% Jan 
Waco Aircraft........-- 9 9 9 55| 8% Nov June 6% preferred ........ 25| 24%| 24% 24% 22% Nov] 25 Feb 
Whitaker Paper pref - "i600 re 105% 105% 2! 102 Jan 107 % Jan 54% preferred... ..- , 230 «23 2244 Nov) 25 # Feb 
Bure — Calif Gas series A pfd.25| 25 25 5 24 Novi 26 Feb 
par value. om py i desemaseiicabds 5 eine 24% 24% 23% July; 26% Feb 
St. Louis Stock Exchange.—Record of transactions | Tyiormin M----- 503¢) 61 63 56% Oct) 81% May 
RES 25 25 26 85 Nov) 36% Sept 
= St. Louis Stock Exchange, Dec. 14 to Dec. 20, both in- Transamer Corp seript iow . oa 1 Decl 1% Sept 
olusiv BO AREAS < 1S TRE: 42c 465c 36c Oct} 62c Oct 
e, compiled from official sales lists: Union ON Anwbelbies. 3B" anscl fers Sox oe. oe Oe oe 
7 wae Women a xrea.--fo].ce| 5 28M] Sage] 4 Nov] Gass Sop 
. sp anes Aerie oa ‘ov % 
— ” Prue s Range Wee. Range Since Jan. 1. Mg TE a niin nn mans ote, 15¢ 15e 16¢ 10¢ Dec! 30¢ 
Stocks— Par.) Price. |Low. High. Shares Low. High. * No par value. 
Pa San Francisco Stock Exchange.—Record of transac- 
Boatmen’s Nat Bank-_-100|__--_-- 1 F 
ee eee] ee go Feb) 270 ~—s Sct | tions at San Francisco Stock Exchange, Dec. 14 to Dec. 20, 
Lafayette So Side Bk--100|_...-- 350 350 350. Dec| 395 Feb | both inclusive, compiled from official sales lists: 
Merc-Commerce.....- Biessen 275 284 275 Dec} 370 Oct 
Trust Company— Last | Week's ie Bane for Range Since Jan, 1. 
Franklin-Amer Trust_.100|_...-- 280 285 215 Jan| 300 Oct Sale | _ of Prices Week, 
Miss Val Merch State..100}__._.- 295 300 295 Dec| 360 Sept Stocks— Par.| Price. |Low. High. Shares Low. High. 
Miscelianeous— Anglo & London P NI Bk-| 234 234 235 55) 220 Nov} 269% Feb 
48% Novi 60 Mar | Associated Ins Fund Inc- -- 6 6 6 1,245 6 Dec} 12 Mar 
17 27 Mar | Atlas Imp Diesel Eng A.--| 28 28 30 555) 25 Novi 65% Jan 
3 June} 15 Sept | Aviation Corp of Calif-...)--.--- 7% 7% 320} 4 Novj 31 May 
9 Nov! 40 May | Bank of California_---.--|-..--- 300 310 50} 290 Jan} 435 Oct 
12% Jan| 31 Aug Bond & Share Co Ltd..--| 114%) 11% 12%) 1.560) 11 Nov; 20% June 
38 Oct] 51% Sept Byron Jackson Co_-_-_..--- 16 15% 18%) 6,941) 15% Nov) 43% May 
114 Dec} 121 Aug | Calaveras Cement Co com|------ 12% 12% 110} 12% Dec| 20% Sept 
4% Nov} 10% Jan | California Copper..--.---|--..-- 2% 2% s9e} 2 Nov) 10% Feb 
10% Nov| 20% Jan | Calif Cotton Millscom...-| 35 35 35% 165} 30 Novi 94 Jan 
16 Jan} 24 Dec | Calif Ink Co A com---.--.|-----. 33 35 1,000 33 58 Jan 
37 Jan| 75 Aug | Calif Oregon Power 7% pf-}---.-.-- 105 108 45| 104 June} 115% Jan 
5 Dec| 17 May | California Packing Corp.--| 66%| 66% 67% 948} 64 Oct} 84% Aug 
95 Dec| 95 Dec | Caterpillar--...-.----.-- 51 50% 59 23,497) 45 Nov} 87% May 
106 Dec} 110 #£Apr | Clorox Chemical_--------}------ 29 829 300} 29 Nov) 50% Jan 
67 Nov} 81% June | Coast Cos G & E Ist pref--}---.--- 98% 98% 164| 98 Jan| 99% Aug 
27% Dec| 35 #£Sept | Cons Chemical Indus A-.-| 27 26% 27%) 1,907) 26 Dec} 50 Aug 
80 Dec} 88 Jan | Crown Zeller Corp pref A-.-| 80%) 80% 80% 468} 80 Novi 96 Jan 
1% Dec 7 Jan Preferred B..........--}------ 80% 80% 360} 78% Dec| 95 Mar 
, Dec 37% ~ 4 Crown Zellerbach vtc..--| 17%} 17% 18%| 10,295) 16 Oct} 25% Jan 
3 Dec Fe 
‘22 + =Dec} 35 Feb | Douglas Aircraft.-...-.-.|----.- 15 15% 210) 15 Dec| 44% May 
30 Dec| 73% Feb | Eldorado Oil Works------|-.---- 25 25% 510) 24 Nov] 31% Sept 
30 Dec! 73% Apr | Emporium Capwell ------j|------ 18% 20 1,930} 18% Dec] 32% Feb 
Fageol Motors com-.-....--}-.---- 3 3 450) 3 Nov 7 Jan 
55 Oct} 79 Sept PROMEEERs dttet onccsceahsscves 7 7% 175 % Oct 8 Feb 
45 Dec| 67% June | Firemans Fund Ins-----.- 101%| 101% 102% 398} 90% § Nov; 151 Feb 
45 May| 62 June | Food Mach Corp com..-.-| 39 39 45 1,521] 37% Nov] 58 Sept 
23 Mar| 45 Nov | Foster & Kleiser com. ----- 7 7 7%\| 3,117 7 13% May 
General Paint Corp Acom| 22%} 22% 22% 173} 22 Nov} 32% Jan 
32 Dec; 35 Dec B common. .--.--.--.--- 15 15 15 175} 15 Dec| 28% Feb 
95 Nov; 103 Sept | Golden State Milk Prod_-| 27%] 26% 3344) 7,471) 28% Dec} 64 Aug 
39% Novi 62 Aug | Great West Pow 7% pref_-| 103%} 103% 105 183} 100% Nov} 107% Apr 
47% Jan) 82% July | Haiku Pine Co Ltd com---|----.-- 6 6 120 6 Dec] 13 Jan 
52% Feb) 65% Sept Preferred. --.-.--------- 19 19 100} 18% Nov) 23% Jan 
22 Oct} 55% Jan | Hale Bros Stores Inc 15% 15% 240} 15% Dec) 24% Jan 
99 Nov; 102 Aug | Hawaiian Pineapple 62% 62% 223} 57% Novi 72 Aug 
18% Jan) 34% June | Home F & M Ins Co 38 39 940| 34% Novi 46% Jan 
104 Nov; 110 Feb | Honolulu Cons Oil 32% 33% 935| 26% Nov) 4435 May 
5 Dec} 22% Mar | Hunt Bros A com 20% 20% 188} 20 Novi 23% Aug 
15 Dec} 33% Jan! Hutch Sugar Plaincom- ---|------ 19% 20%} 1,110} 11 Mar| 13% May 
15 Oct} 25% Sept 
13% Oct; 24% Jan | Illinois Pacific Glass A..--| 19 19 19% 200} 18% Oct} 47 Feb 
98 Dec} 110 Feb | Jantzen Knitting Mills..-| 40 40 40% 207; 40 Novi 52% Aug 
22 Nov; 42% Jan] Kolster 19,023} 334% Dec| 79% Jan 
stor i a ee = Seo] a8 Noe] abu Bo 
an | Langendorf Ba pe 5 ov 
Souwestern Bell Ti pi-i00) "116 "| 116, 118 113 Oct} 121) Mar peo eee 25  Jan| 3934 Sept 
Stix Baer & Fuller com -- ov ‘an | Leslie Calif Salt Co 20 Oct] 47% Jan 
St Louis Amusement A_._*|_..._- 20 20 20 Dec} 20% Feb | Los Ang G & ECorp 97 Nov| 108% Jan 
St Louis Pub Serv com-_-.-_*/_....- 10 10 10 Dec) 24 Jan | Lyons Magnus Inc A 12 Dec} 23% May 
ee ----18 26 ass Fa 5 rot Bs pod Magnavox 1% Dec| 13% Jan 
omcconccceslIO....-- an | March Calcu new com_-_--| 20 20 21%; 1,557) 19% Nov) 31% Oct 
St L Bank Bid equip-_-_-_.- -, 13% 14 12% Novi 15 Oct | Natomas Co.____-------- 24 24 24 144, 22 May| 30 Apr 
No Amer Inv common----} 115 1145 116% 216] 113 Jan} 145 Sept 
Street Ry. Bonds— NE a oct uadilopensd 99 99 30| 98  Oct| 101% Jan 
United Railways 4s--.1934|....-- 69% 71% 6934 Decl 85 Jan 5%% preferred_------- 91%| 91% 91% 20| 91 £<Aug| 95 #£=Mar 
No Amer Oil cons-------- 15%| 15% 18%) 2,199] 15% Dec) 38 Jan 
Miscellaneous Bonds—} 
Soullin Steel 6s------- 1941} ------ 9144 _91% 90__ Dec! 101 __ Feb | Occidental Ins Co-------- 25 | 24 25%| 906) 23% Dec| 30% Feb 
*No par value. Oliver Filters aio ocelocococe 27 27 ly 503 25 Oct 46 Feb 
Les Anecles Steck Exch Besord of ~ ata | 3 Ss ee OT Soe 8S ee 
s Angeles Stoc xchange.— rd of transactions | Paauhau Sugar ----- ---]------ 7 an 
El com..-.-. 50 49 54 9,897} 43% Novi] 97 Se 
at the Los Angeles Stock Exchange, Nov. 14 to Nov. 20, | Pafitie Gas & fi com----- 50] 2% Soil Sorel gece evl ae” dee 
both inclusive, compiled from official sales lists: Pacific Light Corp com---| 69 | 69 75 | 4,235} 60 Nov) 145% Sept 
6% preferred---------- 100%} 100 101%} 1,082) 96 Nov} 104 Feb 
Friday Sales Pacific Oil common. ---.---|------ 1 1 900 % Nov 1% Jan 
Last |Week’s Range| for Range Since Jan. 1. Pacific Pub Service A----- 29 28% 32 6,298) 20 Oct; 37% Sept 
Sale of Prices Week. Pacific Tel & Tel common-| 150 150 150 30| 140 Nov} 218 July 
Stocks— Par.) Price. |\Low. High. Shares. Low. High. Sok aa 118 118 118 30} 114% Nov} 139% Oct 
Paraffine Co common.- ---- 71 71 72 366 5 Oct; 92% Aug 
Aero Corp Cal_...-.---.-- ,, a 2% 2.80 700 2% Dec| 12% Sept | Rainier Pulp & Paper Co--|------ 27 27 150} 26 Novi 36 July 
Assoc’d Gas & Elec rights-_-}|..---- 15e 16c | 31,278} 10c¢ Dec} 30c Richfield common. -- - - - -- 22%| 20% 28%) 47,647; 20% Dec} 48% Jan 
Bean Mfg Co, Johncom-.-.*| 1.30 1.20 1.70 200} 95c¢ Oct! 4.30 Jan NE oe eo wn 2 22 22%| 3,027) 21 Nov}; 25% Apr 
Byron Jackson Co. -.--..- 15%| 15% 18 1,500} 15% Dec| 86 Jan | Roos Bros pref-----------|------ 85 85 .---| 85 Nov} 100% Jan 
California Bank....-.-.- 25) 118 118 120 145| 118 Dec] 147 Oct 
Citizens Nat (new) -.---.- 20} 112 112 112% 650) 110 Nov) 136 Aug | SJL & Power prior pref- - - 112 112 112 10} 108 Nov} 118 Feb 
Deforest Radio Co-..-..--- _ 490 4.90 215| 4.90 Dec| 21% Mar 6% prior preferred -----|------ 101 101 11) 97% Novj 102% Jan 
Douglas Aircraft, Inc....*| 14 14 15 600; 14 Dec May | Schlesinger (B F) pref-- - - - 65 65 65 5| 65 Oct; 90 Jan 
Emsco Derr’k & Equip Co*; 18% 18% 18% 500; 18 Dec} 44% Feb | Shell Union common. -.---- 22%| 22% 23% 1,340} 20% Nov} 31% Apr 
Foster & Kleiser, com.._10)-....--. 7% 7% 200 7% Dee} 12 Jan | So Pac Golden Gate A----| 16%} 16% 17%] 1,297) 15% Oct 21% Aug 
Gilmore Oil Co....--.--.-- ae 11 ll 100; 10 Mar| 15% Jan | Spring Valley Water Co---|------ 87 884 527} 82 June} 92 Jan 
Globe Grain & Mill com_25)-..-.-.-- 26% 26% 400; 25 Nov| 34% Mar | Standard Oil of Calif--- --- 60 59% 62%) 13,097) 55 Oct} 814% May 
Home Serv Co 8% pid_.25)-.-.-.- 24 24 157| 22 Nov| 26% Jan | Tide Water Assoc Oil com- 12 12 12% 1,900; 10 Nov 3 June 
meee Brake Co com = 39 39 40 200; 39 Dec| 65 Jan (mS See 81 81 81 35| 79 Nov}; 89% Jan 
pe Assents-.------------ 44 44 44 100| 44 Dec} 44 Dec | Transamerica Corp------- 40%| 39% 45%| 68,932) 30% Oct) 67% Sept 
Inter Re-Insur Gorp=-=210 40%| 40 41 600; 40 Dec} 65% Sept Fee eae 9c 5e = 15¢ | 72,934 5c Dec} 75 £Sept 
Lincoln Mtge, pref.--.---*|------ 7 7% 150} 7% Nov) 9 Jan | Traung Lbi & Litho Co- ---|------ 20 8 20 100} 20 Sept) 23 Feb 
Los Ang Gas & El pref_ ido 102%; 102 102% 413| 96 Nov; 108 Jan | Union Oil Associates - - - - -- 43%| 43% 45%| 4,571) 41% Nov) 56% Oct 
Los Angeles Invest Co.-.1) 16 16 17 1,300; 16 Dec} 22% Aug | Union Oil Co of Calif----- 444%) 44% 46%) 4,722) 42% Oct) 56% Sept 
Los Angeles Sec Corp low--|---.--- 25% 26 600| 25% Dec} 31 Oct | Union Sugar Co com------|------ 5 6 465 5 Dec| 28% Mar 
MacMillan Petroleum Co25)-..---- 23 23 200; 23 Dec} 43% June | Wells Fargo Bk & Un Tr--|------ 320 320 65) 300 Mar July 
Monolith Port] Cem, com */_...-- 10 11 200; 10 Dec} 14% Aug | West Amer Fin Co pref--- 2% 2% 2% 320 2% Dec 6% Jan 
eee 10 8% 8% 8% 100 8 Nov 9% July | West Coast Pancorp- ----- 18%) 18% 18% 680} 18 Dee} 30 Jan 
Moreland Motors, pref__10 5% 5% 5% 100 4.35 Mar 7 Oct | Western Pipe & Steel Co--| 24%| 24% 25 2,265, 21 Nov| 36 Se 
Mortgage Guarantee Co100) ------ 173 173 15| 173 Dec| 208 June ' Yellow Checker Cab Co---'------ 32% 32% 361° 32% Sept' 53 Jan 
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Chicago St Stock Exchange.—Record of transactions at 
tock Exchange, Dec. 14 to Dee. 20, both inclusive, 











pore from official sales lists: 
Friday}| Sales 
Last |Week's Range| for Range Since Jan. 1 
Sale of Prices. Week. 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Laboratories com ._*}______ 38 8=— 339 150} 36 Nov) 52 May 
Steel Co....-. ----25| 93%| 93% 95% 800| 80 Nov! 146 4 
Adams (J D) Mfg com...*| 28 28 29%| 2,100) 26% Aug) 43% 
Co com. .* 8% 7% 8%) 5,800 7 Dec| 25 Jan 
Ad’asograph Int Corp com*| 23%} 22% 23%) 2,200) 21 Dec| 36% Sept 
Ainsworth Mig Corp com10}...__- 24% 25 250| 20 Nov; 58% Aug 
All American Mohawk A-.5 2 2 2%} 1,700 2 Dec| 39 Jan 
Allied Motor Ind Inccom.*| 15%) 15 16 10,850} 16 Dec| 57% Feb 
pa Pe eee >, 37% 39 400| 37% Dec] 55% Oct 
Allied Products CorpA.-..*| 334] 33% 38%| 1,950) 23 Nov! 81 May 
Altorfer Bros Co conv pf.*}_____- 39 39 50; 386 Nov! 5&3 Jan 
Amer Colortype Co com..*/_____. 22 23% 250| 22 Dec] 49% Feb 
Awer Commw "ow A....| 2434) 23% 25 3,850) 18 Oct] 32% Aug 
SRE dbs oo ene oth sctmae 4 4 200 4 Nov! 12 Aug 
Amer Equities Co com..*|; 16%!) 15% 17 3,150) 16 Oct! 33% Aug 
Ameri Pub Serv pf_.... RS 98% 150} 96 Dec] 103% Aug 
Amer Radio & Tel St Corp* 2 1% 2%) 3,040 14% Oct] 37% Mar 
American Service Cocom.*}______ 6% 6% 500 6% Dec] 16 Feb 
Art Metal Wks Inc eom.*; 16344; 16% 19%) 5,850) 16 Oct; 57% Feb 
Assoc Appar ind Inc com-*)______ 36 5O| 84 Nov] 68% JuD 
Assoc Investment Co....*| 58354) 57 58% 250| 48% Aug) 66% Oct 
Associated ‘el & Tel A...*}______ 59 350| 56% Nov| 62% Sept 
Assoc Tel Util Cocom_..*| 21 21 244%| 4,600| 18% Oct!) 652 Aug 
Atlas Stores Corp com...*| 14%) 14% 16 3,100} 14% Dec| 74% Feb 
Auburn Auto Co com... *} 185 180 218 1,900} 120 Oct} 510 += Sept 
Balaban & Katz vtc...25) 59 59 62 600; 59 Dec] 88 Jan 
Bancoky Co (The) com.10|} 21 20% 22 1,850} 19% Nov} 34% Oct 
Bastian-Blessing Co com.*| 40%! 39% 42 1,400; 32 Novi 62 Aug 
Baxter Laundries ine A..*| 12 12 14%} 1,300) 12 Dec} 26 Jap 
Beatrice Creamery com .50 72 72 75 300| 75 Nov} 130 Oct 
Bendix Aviation com. .-.. 31%} 30% 38 36,100; 24 Nov! 104 July 
Binks Mfg Co cl A conv pis aT pene 26 26% 300; 24% Nov; 37% Jan 
Blum’s, Inc com ..-.-.....*|...... 23% 27% 850; 23 May; 20 Dee 
i -Warner Corp com. io 31% 1 38 23,850; 26% Nov| 152 Jan 
7% preterred......- ee 97% 99% 350| 95% Nov] 104 Aug 
Brach & Sons (E J) com_.*| 15%|) 15% 17%!) 1,300) 11 Novi 29% Jan 
Bright Star Elec Co A_-_-*|_.__ 1% 1% 350 1% Dec| 26 Jan 
Brown Fence & WireciA.*| 19 18 21 950} 17 Nov) 36% Jap 
GR a. sb beda nc disucs 7 612 12 12% 500; 10 Oct} 37 Jap 
Bruce Co E Lecommon...*| 47 47 51 1,550; 40 Aug) 86% Aus 
Burnham Trad Corpalctf{*| 27%) 27% 32 4,300| 25% Dec! 65% Sept 
Butler Brothers. ~~ -..-.- 20; 14%| 13% 20%| 54,800! 13% Dec! 45 Jan 
Canmip Wy & Can Fy....*,.....- 20% 23 150; 20 Novi 49 Aug 
CeCo Mfg Co Inc com...*| 16 16 23%| 3,450; 16 Dec} 86% Feb 
Cent Ill Pub Serv pref...*|__._.. 95 96 100} 85 Novi 98 Jap 
Cent Lilinois See Co ctfs...| 26 25% 26%) 2,050' 22 Nov 40 Oct 
Cent Pub Serv class A_..*| 364%} 36 36%| 6,050) 25 Oct] 57% Oct 
GCOOUMER .6ics-- ss a 70 70 100| 24 Jan; 76 Oct 
Central 8 Ww Util pr en pt*| 9814 98% 98% 100; 98% Nov} 109 Aug 
ere a 95 95 500} 94 Jan) 103 Aug 
Common new. ..--..- "| 20%| 19 25%| 79,150} 12% Nov) 26% Oct 
Chain Beit Co com. --..-. EE 42 43 700| 42 Nov) 59% Jan 
Cherry Burrell Corp com.*}______ 44 441% 600} 40 Oct} 58% Jan 
Chic City & Con Ry pt pf.*| 12 11% 12 500 7 =\Novi 31 £=Mar 
Part sh common. --.._-.*}...... 1% 1% 350 1 Nov 3% Mar 
Certificates of deposit..*| 13 10 13 550 6% Novi 26 May 
Chicago Corp com_...--- *| 13%| 13 15 51,850} 124% Novi 73 Aug 
Convertible preferred__*| 37%| 37 39%%| 14,200} 35 Novi 69 Aug 
Chicago Elec Mfg A_-..-.* 6% 6% 7 400 3 Nov; 15 Jan 
Chic Investors Corp com ._* 7% 7 7%| 6,350 6% Dec| 51% Aug 
COPE ee | 31% 32%) 5,050; 30 Nov! 58 Aug 
Cities Service Cocom....*| 23%%| 2314 28%| 39,000) 19 Oct] 68% Oct 
Club Alum Uten Co-.....* 3 2% 4 2,200 2% Oct) 34% Feb 
Coleman L & Stove com__*| 35 35 38 400; 35 Dec} 80 Feb 
Commonwealth Edison 100! 240 236 26934; 2,525) 2u2 Nov] 449% Aug 
Com Tel Co cum part pf_*/......| 22 22 100; 22 Novi 35% Feb 
Community Water Serv._*}___.-.- 12% 13 400| 12% Dec} 21% Oct 
Construction Material...*| 15 15 18%| 1,350) 15 Dec} 38 Feb 
Preferred ............ *| 394%) 39 40%| 1,600) 35 Oct} 55 Feb 
Consumers Co common... 5|..-_-- 5 5%\| 2,850 4% Oct) 13% Jan 
V tc purchase warrants 5 1% 1% 1% 350 1 Oct 6% Jan 
Cont Chic Corp allot ctfs.*| 6434) 64 1 69,600; 69 Nov) 97% Sep’ 
Continent’! St’ Corpeom *} 21 21 25%) 2,750) 21 Dee| 47% Sept 
Cord Corp......---..--- 12%} 11% 14%) 11,400 9 Novi 37% Sept 
Corp See of Chie allot ctf*| 58 55 61 2,310} 55 Dee! 100% Oct 
Crane Co com_...-.--- ae 43 44 150; 42 Oct} 48% Mar 
Preferred _........- i es 113% 113% 50; 112 Apr} 119 Jan 
Curtis Lighting Inc, com_*}.....- 18 18 50; 18 Dec; 31 Oct 
Curtis Mfg Cocom -..-5/..---. 20 20 100; 20 Nov! 37 Jan 
De Mets Inc, pref w w__.*| 20 20 20 200| 20 Nov} 37% Feb 
Eddy Paper Corp (The) -.*|..---- 18 18 700; 18 Nov; 28 Jan 
El Household Util Corp_10| 40 39% 43 5,200; 30 Jan| 904 Sept 
Elec Research Lat) Inc._ * % % =1%|} 11,200 Dec} 22% Jan 
Empire G & Fuel 7% pf 100|_.---- 87% 87% 100| 84% Nov; 98% Mar 
8% preferred ----__. a CO 99 99% 300; 99 Dec} 110% Jan 
6% preferred. ----.- | Se 80 80 100; su Nov; 96% Jan 
Empire Public Service A_* 234%) 23 23% 350! 19 Nov} 37 July 
ritzS & Cons D & |} com_*} 48 48 49 350} 48 83% Feb 
Foote Bros G & M Co____5| 18% 17% 20% 1,600° 13 Nov; 32% July 
General Box Corp corm ___* ) 9 9 50 8 July} 11% Oct 
General Candy Corp A___5|__---- 6 7 500 4 Oct 10 May 
Gen Wat Wks Corp cl A_*| 25 24 25 600; 20 Nov}; 31% Oct 
Gerlach-Barklow (The) pt hewws 19% 19% 150; 12 30 Feb 
Co, ae > n 15 15% 400; 12 Novi 26 Feb 
Gleaner Com Har new com 18 18 20%| 1,750) 18 Nov} 25 Nov 
Godchaux Sugars B____.__*}.____- 24 24 100; 15% June} 38 Sept 
Goldblatt Bros Inc com..*| 2514] 25% 27% 150; 22 Nov; 38 Feb 
Great Lakes Aircraft A__* 5 5 6 3,650 5 Oct; 32 Jab 
Great Lakes D & D__._100} 155 155 sane 3 126 Nov July 
Greif Bros Coop’ge A com*!_____- 41 50} 39% Feb] 48 #£zSept 
Grigsby-Grunow Co com_*; 1934] 17% 33% 124,610| 144 Nov} 69% Sept 
Ground Gripper Shoe com *| 26%} 26 26% 200; 26 Dec] 48% Sept 
Hall Printing Co com_._10| 28 28 29% 1,450; 20 Nov; 36 Oct 
Harnischfeger Corp com-_.*| 2734] 27% 28% 300| 25% Nov! 33% Sept 
Hart-Carter Coconv pref.*| 20% 0 22 2,150; 1x Oct] 34% Jan 
Hormel & Co(Geo) com As| 33%] 32% 40 1,150| 325 Dec| 58% Sept 
Houdailie-Hershey Corp A* 22%| 22% 24%| 2,000} 17% Nov) 59% Feb 
oo tech 9 88 EAS | AGRE 21 22%; 1,350} 12 Nov; 59 Feb 
teen Ligonier com_ “6 nobe wn 22 23 250; 20 Nov}; 30% July 
Illinois Brick Co___.___ hte cnns 26% 28 450; 23 Nov; 41 Jan 
Inland Util Inc class A__.*} 24%| 24% 25 3,950| 2434 Aug) 27 Oct 
Insull Util Invest Inc._..*| 57% 55% 693¢|109,150; 30 Jan| 149% Aug 
2d preferred._.._._._- *| 85 84% 87 2,600; 65 Nov 108 Aug 
Iron Fireman Mtg Covtec*| 25 244% 26 2,600; 23 Nov; 38 Aug 
Jefferson Elec Co com-__*}____-- 29% 30% 800] 2934 Dec! 59 Mar 
Kalamazoo Stove com.__*/..__._ 65 67% 750| 650 Nov} 131 Jan 
Katz Drug Co com______ 1; 39 3834 40 1,250} 28% June} 73 Oct 
Kellogg Switchboard com10 5 5 5%| 4,150 5 Dec} 19% Jan 
Kentucky Util jr cum pf_50/____-- 50 150; 50 Nov| 62% Mar 
ton = + ge dey pS 23 33 26%4| 1,550} 23 Nov} 658 Jan 
a 8@ M1 A*)....-. 1 423 1 
Key i Seah eh Bae % 50; 38 Oct; 45% Oct 
ce RS Oe * 9% 8% 11 1,850 8% Dec} 42 Feb 
Kirsch Co conv pref.__-_- _ ates SE 17% 17% 300}; 15 Nov| 32 Jan 
La Salle Ext Univ com__10 3% 3% 4 2,450 2% Dee 5% Jan 
Drug com v t c_.___*/...._- 5 5 1,000 2 Oct} 29% Jan 
Cum preferred......__ , ee 15% 16 450; 14 Nov; 32 Sept 
ih & Co, com. ._._._. *| 11% 1 11% 400} 10 Dec} 25% Mar 
Cumulative preferred__*)_...__ 34% 37 200} 34% Dec; 46 Jan 
bo BS EE 1% 1% 1 100 14% Dee} 11% Mar 
Lehman Corp cap stock-__*|_--___- 73% 73% 50| 72 Nov| 1354 Sept 
Libby McNeill & Libby - io 17 17 19 3,900} 10% May| 22% July 
Lincoln —— IE ee 19 20 400} 16% Nov} 28 July 
7% Dreferred.._._._. |, ae 42% 43 100 Jan| 46 Oct 
Lindsay Light com_____ 10 5 5 5% 150 3% Jan 7% Oct 
Nunn $2 conv pf_*!______ 26% 26% 400 Dec! 314% May 















































CHRONICLE [Vox. 129. 
Friday| Sales 

Last |Week’s Range ms Range Since Jan. 1. 
Sale of 6 eek . 

Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. 
Lion Oi) Ret Co com... -- * 19 18% 21 3,160} 17 Nov) 38% Jan 
Lynch Glass Machine....*)______ 15 15% 100} 12% Novi 30 Jan 
McGraw Elec Cocom....*| 22%) 22% %| 1,450) 20 Novi 39% Oct 
MeQuay-Norris Mfg eap’i* OA 51% 51% 100} 48 Dee} 76 May 

35 35 3,800; 32 Novi 54% Aug 
Mark Bros The tne conv p= 6% 6 15%| 2,350 6 Oct} 33% Jan 
Meadow Mig Co com..._* 2% 24% 2%) 1,450 2% Dee} 20% Feb 
Mer & Mfrs See cl Acom25} 16%) 16% 1,970} 16 Oct] 36% Aug 
Mid-Cont Laundries A. .*/...... 12 14% 300} 12 Dec; 35% 
Midland Steel Prod com. _*}______ 75 75 50| 50% Nov! 122 Sept 
Middle West Tel Cocom.*} 25%| 25% 26% 500}; 24 Nov} 28% Sept 
Middle West Utilities uew* 25%| 25 28%4|143,050| 204%; Novi 50 Sept 
$6 cum preferred. ...-.. 99%| 99% 100 750| 98 Jan| 194 Sept 

Warrants Bbiwscccersu< 2 2 3%| 2,000 2 Dec 5 Nov 

i ER EE 3% 3% 4%! 1,400 3% Dee 4% Nov 
Midland United Cocom..*| 214%] 20% 23 3,150| 18% Nov) 35% Sept 
Miller & Hart Inc, conv pf */.._... 38 38 50} 35 Nov} 52 Jan 
Miss Val Ut Inv pr In pid.* ,, eae 94 95 164} 88 June} 98 June 

7% preferred A.......*}|...-.. 93 98 597; 91 Dec; 98 
Mo-Kan Pipe Line conn 19%| 18% 20 4,300} 10 Oct} 42% 
Modine Mfg com_.-....-- 2 52% 450| 48 Mar| 75 July 
Mohawk Rubber Co gia's 9% 9% 10%! 1,350 9 Novi 66 Jan 
Monroe Chemical Cocom*| 13%; 13% 13% 50} 12 Nov; 26% Jan 
Monroe Chemical Co pref *|_-. ---_- 30 50; 30 Dec} 51 Jan 
Morgan Lithograph com.*| 10% 9% 13 4,700 5 Oct; 56% Jap 
Munele Gear class A.--.-- 4% 4% 5 1,100 3% Oct} 31 Jan 

III: so biicktadeis cum cor 2 2 2 2% 400 2 Dec; 30 Jap 
MuskegonMotSpec convA*;} 1634] 16% 17%) 1,300) 16 Dec| 36% Jan 
Nachman Springf’d com.*| 25 25 29 700} 25 Dec} 76% Feb 
Nat Battery Co pref__.-_- 5 SE 31 32%) 1,750) 293%{ Oct] 64 Jan 
Nat Elec Power A part...*| 28 27% 33%) 5,750| 20% Oct) 66% July 
Nat Family Stores com__*| 20 20 20 100} 15 Oct} 34% July 
National Leather com-_..10 1% 1% 1%} 3,900 1% Dee 5% Jan 
Natl Republic Inv tr....*| 50 50 51 400| 475 Nov} 72% Sept 
Nat Secur Invest Cocom.*| 14 14 15%| 2,000} 14 Nov) 55% Sept 

Certificates........... *| 73 73 75 2,250) 73 Dec} 118 Sepe 
Nat Shareholders com....*/..---- 25 25% 300; 25 Oct} 26% Dee 
Nat Standard common._.*| 233 33 38 2,805, 30% Nov) 56 Feb 
Nat Term Corp part pfd.*| 14%4| 14 15 350} 14 Dec| 20 Aug 
Nat Un Radie Corp com_* 5% 5% . 6%| 2,650 os Dec; 43% Sept 
Nobbiitt-Sparks Ind com_*;| 746 46 52 ,400| 32% Mar| 64% Oct 
North American Carcom.*| 38 34 39%\| 2,100} 29 Oct; 70 Jan 
North Amer G & Elcl A__* .....-. 20 20% 850} 18 Nov; 26 Feb 
No Am Lt & Pr Cocom..*| 67%| 67% 68 2,600; 60 Nov; wO July 
North Am Wat Wks cl A_*|__.__- 21% 250; 18 Nov| 25% Sept 
N &8 Am CorpAcom...*| 16 15% 18 6,900; 15 Nov 44 Aug 
Northwest Bancorp com _50 59% 63%) 1,300) 59% Dec] 99% Sept 
Northwest Eng Cocom..*} 20%) 20% 21%] 1,450) 19 Nov; 48 Feb 
Ontario Mfg Co com-.---- *| 230 29% 30% 350| 2035 July| 45% Sepes 
Oshkosh Overall Co com__*/.....- 5% 5% 250 5 Oct; 15% Mar 

Convertible preferred _ _*|------ 18 18 150} 15 Nov| 27 Mar 
Pac Pub Ser Cocl Acom_*! 29 29 31% 850; 16 Oct} 38% Sept 
Parker Pen ‘The) Cocoml0| 374) 37 38% 750| 37 Dec} 67 Jan 
Penn Gas & El Acom...*| 16%) 16% 19 250; 16 Oct]; 31% July 
Perfect Circle (The) Co_.*/..-_-- 32 33 1,050} 28 Novi 67 Aug 
Pines Winterfront com_..6| 43 41 46 1,280; 34 Novi; 90% Aug 
Polymet Mfg new__-...- a 14 17 850; 14 Dec; 41 Oct 
Potter Co (The) com_-_-__*}-_----- 19% 19% 100} 19% Dec| 44% May 
Process Corp common... _* 9% 9% 10% 950 6% Oct! 33 Jan 
Pub Serv of Nor Ill com_._*; 219 219 667| 200 Nov) 435 Aug 

Common .......--.. 100} 22344| 22344 227 60| 200 Nov) 400 Aug 
6% preferred__....- 100} .----- 118 118 50! 108 Novi 141 Oct 
Oats, com-_-__..-- a 253 262 98) 201 Nov; 369 Feb 
QR-S De Vry com.....- *| 18 17 18%| 1,300); 16 Nev) 652 Sept 
Raliroad Shares Corp com * 7% 7% 8 ,500 7 Oct} 12% Oct 
Rath Packing Cocom..--_ 10 24 22 2434 950} 22 Dee} 44 Sept 
Raytheon Mig Co._-.....*/-.---- 24 25 350} 20 Nov; 81% Apr 
Reliance Mfg Mrewn,” i0 17%| 17% 17% 200; 14 Nov; 30% Jan 
Rollins Hos Mills conv pft_*| 4134) 41% 44 350; 40 Dec} 68% Aug 
Ross Gear & Tool, com__.*; 31% 324%| 1,550) 29 Dee} 57 Feb 
Ryan Car Co (The) com_25 4 3% 4 200 3% Dec} 18 Jan 
Ryerson & Son Inc com__*/------ 35 35 100! 31 Nov}; 50 £=July 
Sally Frocks Inc com__._*}------ 19 19 150; 15 Oct} 35 Sept 
Sangamo Electric Co_--.*|------ 31 33% 900; 30 Nov; 46% Jan 
P| ae 1GRie ~---- 101 101 50} 100 Nov} 106 Jan 
Seaboard Osi Shares Corp* 7 6% 7 11,450 5 Oct; 18% Sept 
Shaler Co (The) class A__*}------ 19 19 50} 19 Dec; 19 Dec 
Sheffield Steel com___.-- 50 50 51 350} 50 Nov; 90 Jan 
Signode Steel Straps pf_ _30)------ 24 25 250} 20 Nov; 32% Jan 
UII oh toe ns rien 15 14 15 250; 11% June} 20 Jan 
Southw Gas & El17% pf io wocene 92% 93% 150| 92% Dee} 101 Jan 
So’west Lt & Pow pref___*| ------ 85 150} 85 Dec} 95 Apr 
Spiegel May Stern— 
614% preferred. ___- 100fs... 45% 45% 150} 40 Nov| 95 Feb 
Standard Dredge conv pt.* *| 26 25% 27%! 2,500! 20 Novi 41 Feb 
RN 6 cdi keeps nw 22 21% 22% 1,259; 17 Nov; 39% Mar 
Standard Pub Service Az 16 il 16 400} 10 Nov} 33% Feb 
Steinite Radio Co___---- * 3 2% 6&6 8,600 2% Dec) 49 Jap 
Stone & Co (H O) com__.*} 304%} 30 31 1,300; 30 Dec} 38% Oct 
Studebaker Mail Ord e] A_*} - - - - -- 18 18 50 15 Aug; 30 Jab 
Super Maid Corp com----_*|------ 50 51%! 1,250) 465 Oct; 74 Jan 
Sutherland Paper com_.10| 10%| 10% i1 100} 10 # Dee} 21 Jab 
Swift & Co_...___._.. 100} 133 132 134 2,600 128 Jume| 145 Aug 
Swift International--_-.-- 15; 3414) 331%, 70%| 9,800; 26 Oct; 46 Aug 
Tenn Prod Corp com_---- #) 2---- 13 14 100 93% Nov; 28% Jan 
Thomson Uo (J R) com.25| 3644) 364% 37% 600; 30 Novi 62 Jan 
Time-O-St Controls A___.*| 27 26% 28 750; 20 Oct} 50 Aug 
Twelfth St Store pf A__*|- _ 8 16 800 8 Dec} 26 Jan 
Unit Corp of Am pref....*|] 12%] 12% 13%) 1,800) 10 Oct} 37% Jan 
United Dry Dks Inc, com _*}.~----- 8% 9 300 7 Novj 23 Jan 
United Gas Co com_-_-_-__- *| 19 19 21 750| 14 Oct] 651% Sept 
Un Repro Corp part pf A_* 1% i 3 1,550 1% Dee| 42% Jan 
Ee ES 41%} 40 46 9,450; 35 Nov! 92% Sept 
U 8 Lines Ine pref__---__ *| 13 13 13%} 2,000} 13 Dec} 19 Aug 
U S Radio & Telev com__* 5% 5% 8%} 2,100 5% Dee} 141 Feb 
Utah Radio Products com * 5 5 6%%| 2,600 Oct) 56 Jap 
Ut & tnd Corp com_____- *| 18%] 18% 22%] 21,000} 14% Nov! 55 Aug 

Goat Oot. oc. Os *| 24%) 24 27%} 6,000} 19% Nov} 55 Aug 
Util Pow & Lt Corp A__._*/}------ 32% 33% 250| 27% July; 56% Sept 

Common non-voting...*} 15 15 15 100} 13% Oct! 38 # Sept 
Van Sicklen Corp part A__*|------ 19 19 150) 19 Nov| 36% Jan 
Vesta Battery Corp com_10/------ 5 5 100 5 Nov; 15 Jan 
Vostes MOF. | c=. c. Sh... =| 21%] 21% 23 650| 18 Nov} 32% Sept 

RE Bs cs net cease *| 26 27 3% 500; 24 Oct); 42 Aug 
Wah! Co common. _-_---_- * 7% 7% 8%! 1,700 7% Dec] 27 Jan 
Warchel Corp, conv pfd__*|------ 23 23 110; 20 Nov; 36 Jan 
Ward (Montg) & Co el A_*/------ 132 132 100} 105 Novi 135 Sept 
Wayne Pump Co com_-_-_-_* 6% 6% 6% 100 6% Dec] 35 Apr 

Conv preferred __ ---- *| 29%) 27% 29% 400} 26% Dec] 46 Jan 
Western P L & Tel cl A__*|------ 2644 26% 50; 24% Dec] 35% Jan 
Wextark Rad Sts Inc com * *| 22%4| 22 29 2,750} 19 Nov! 74% Sept 
Wieboldt Stores Inc.___- 9 29 30 750| 29 Dec} 57 Jan 
Williams O1l-O-Matic a eocee 7 8 1,050 7 Dec] 29% Jan 
Winton Engine Co,com..*| 49%| 49 5314) 4,350) 38 Dec! 77 Sept 
Woodruff & Edwards A-_-_*|------ 14 14 200; 14 Dec; 28% Jan 
Yates-Amer Mach pt pfd_*/------ 14 15 550; 13% Dec! 32% Apr 
Yellow Cab Co Inc (Chic) *| 26%4| 26% 27 2,250) 22 Oct] 35 Jan 
Zenith Radio Corp com_.-* 6% 6% 9%! 15,150) 6% Der] 62% Feb 

Bonds— 

Chicago City Ry 5s_..1927/------ 74 74 $5,000} 6934 Nov) 87% July 

Chic Rys 5s series A -_ 1927] ------ 50 50 5,000} 48 Dec] 78% May 
5s series B____.---- 1927/------ 36 38 27,000; 35 Nov; 69 May 

Com'w'lth Edison 5s A.’53/------ 101% 101% 1,000; 9934 Mar} 104 

So Se a 943} 10344} 10344 10334 5,000; 100% Nov} 104% Jan 

De Be ok ieee 1943} ------ 108% 108% 1,000} 107 110% Jan 
Northwestern Elev 5s_1941) ------ 79 80 7,000| 77 Nov} 96 Feb 
Pub Serv Ist ref g 5s... 1956) ------ 100% 101 11,000; 97% Sept) 101% Jan 
So Union Gas 6%s w w '39)------ 98%, 98 5,000; 98% Oct! 98% Oct 
Standard Tel deb 5s 1943|' ----| 8834 8954/ 10,000} 81 Dec| 97% Feb 
United Pub Util 544s.1947| 85 85 85 5,000] 85 Apri 85 Apr 

* No par value. z Ex-dividend. y Ex-rights. 
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the week beginning on Saturday last (Dec. 14) and ending the present Friday (Dec. 20). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 


It is compiled entirely from 


the daily reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in whieh 
any dealings oceurred during the week covered. 






































Friday} Friday Sales 
Week Ended Dec. 20. Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale kb Week. Sale Prices. Week. 
Stocks— Par.) Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price.|\Low: High.) Shares. Low. High. 
Indus. & Miscellaneous. Consol Automatic 
Acetol Prod com A-_....- 914 9% 10 200 6 May Jan Merchandising v t c_.._* % % 5%| 32, % Dec} 17% Jan 
Aerunautical Rebeeree..° ete 7% 7% 700 5% Oct] 31% Aug $3.50 preferred. _______ * 2% 2% 3 2,700 2% Dec} 45 Jan 
Worramts..........-.-}.....- 1% 1% 700; 1% Nov} 8% Aug | Consol Dairy Products___*}______ 19% 20% 600] 12% Oct] 50% Feb 
Aero fons a Mig class A_*)_____- 40 40 100} 5% Nov} 40 Dec | Conso!l Gas UtilclassA_..*| 23%) 23% 25% 900} 20% Oct] 38% Sept 
ee oe *} 10%} 10% 12 1,700} 10% Dec| 22% Aug | Consol Instrument com__*/______ 4 4%| 3,100| 2% Nov] 35 Mar 
Aeo eadaraeein jsencece *) 14% 14% 15% 1,800} 14% Nov} 48% Feb | Consol Laundries_____.__ *| 10 10 10%} 9,500} 10 Oct} 21 Mar 
Avfa Ansaco Corp com...*| 1744} 15% 19%] 2,100) 15 Nov; 43% Jan | Cons Retail St's Inc com_*|______ 11% 12%| 2,200) 10% Dec} 39 Feb 
Ra Pibced 76 77% 350} 66 Nov) 95% May | Consol Theatres con vtc _*|' ____ 4 4 200i: 4 #£\Dec| 23% May 
Ainsworth Mfg com----- RR: 24 25% 400} 17 Oct| e57% July | Continental Secur com___*}' 48 48 48 100} 48 Dec] 97% Aug 
Investors Inc com vt c* 3% 3% 4 1,800 3 Oct} 20% July | Coon (W B) Cocom_____ , aoe 24% 24% 100} 17% Nov] 43% Jan 
Convertible preference -* 20 10 11%| 1,406; Dec| 40% July | Cooper-Bessem’rCorpcom®*| 31 29% 32 300| 2956 Decl 68% Sept 
ks Inc v t c_.__-. 44 434% 45% 700} 40% Nov) 64% Aug $3 cum pref with warr.*} 39 39 40 200| 38 Nov| 52% Apr 
Ati G & Sou RR..._.-_- 50 as nentis il 121 121 200} 109% Nov; 161 Feb | Copeland Products Inc— 
wcrnexg OE Oe 50} 125%] 125% 125% 44) 109% Nov} 167 Feb Class A with warrants__*/______ 5% 5% 100} 6% Oct| 123% Fed 
alexander ind "SS ey; Se 1% 2%| 1,100) 1% Dec} 23 Mar | Cord Di ciideanedass 12 12 14%! 6,400} 10 Nov| 87% Sept 
Allied Aviation Industries Corroon & Reynoldscom.*| 13%| 13% 17%} 1,400] 12% Nov! 41% Sept 
Witb stock purch warr_*| 1 1 1%| 4,700! 1 £Dec| 14% June Preferred A_- *| 71 71 82% 500 Nov; 1233 Sept 
Allied Mills Inc___.__..- il ll 13%} 3,900) 10% Oct] 24% Oct | Crocker Wheeler new w 1_.*} 195%] 1954 24%| 5,000] 17% Nov| 87% 
Allison Drug Stores cl a 5 % ~«(«&!1 400 % Dec 7% Jan | Cross & Blackwell 
me, ea ee , ee 1 1 500 % Oct} 11 May Preferred with warrants _|_____- 38 38% 200; 38 Dec} 56 #£¥Feb 
Aluminum Cocommon.-__*} 260 25014 285 1,500) 146 Jan| 539% Aug | Crowley Milner & Cocom*|______ 30% 31% 800} 30 Nov; 62% Jan 
Pre ae Sarr se TS 300} 103 Nov} 110 June | Curtis Aeropl Exp com__.*}______ 8% 8% 100 8% Dec| 52% Feb 
Aluminum Goods Mfg...*} 21%; 21% 24 200; 20 Nov; 41 Feb | Curtiss Airports v tc_...* 3% 3% 3% 600 3% Dec] 138% May 
Aluminum Ltd... -.--..-.-- 110 110 110 200} 9934 Nov| 280 Aug | Curtiss Flying Serv Inc__* 5% 5% 6%] 1,000 5% Decl 29 Apr 
American Arch Co. ---_- 100} 36%| 35% 36%! 1,600) 31 Nov| 47% Jan | Curtiss-Wright Corp warr 1% 1% 2%! 5,700 1% Dec| 18 July 
Amer Bakeries class A---*}_...-- 100} 38 Dec| 52 Aug | Davenport Hosiery _____- *| 20 20 20% 500] 17 Oct} 34% Feb 
Amer Beverage Corp ..--*}_....- 5% 5% 100 5% Dee} 15% Jan | Davis Drug Stores allot ctfs 2% 24% 3%] 2,100 2 Nov| 57% Mar 
American Book------- 100} 90 90 = 90 20 Dec} 105 Sept | Dayton Airplane Engine_* 4 4 5 800| 0444 Dec} 46% Sept 
Amer Brit & Cont Corp. .* Ld leet as 5% «6 200 5% Nov} 22 Feb | Decca Record Ltd— 
Amer Chain com.-.-__.-..*/__...-- 34 34% 400} 16% Mar| 49% Oct Amer shs for ord reg .£1/_____- % 100 Dec 4% Feb 
American Cigar com... 00 98%| 98% 102% 925| 9834 Dec] 153% Aug | Deere & Co common...100) 350 350 403 575) 310 Nov| 642 Feb 
American Colortypecom _*|____-- 22% 22% 100} 16 Oct} 49% Feb | De Forest Radio v t c....* 3% 3 6%4| 21,600 3 Dec| 26% Jap 
Am Cyanamid com ciB .20) 24%; 24% 28%) 62,600! 20% Nov} 80 Jan | Detroit Aircraft Corp_...* 7% 6% 8 5,300 5% Nov| 17% Sept 
Amer Dept Stores Corp-.-.* 3% 3% 4% ,600 3% Oct} 29 Mar | Doehler Die-Casting. .... 16 16 18%} 1,100} 14% Nov| 42 Jap 
American Equitiescom...*| 16%) 16 17%! 7,900) 18 Oct} 33% Oct | Douglas Aircraft Inc.....%| 145%) 14% 15%| 5,900) 14% Dec} 65% May 
Amer Investors cl Bcom.*; 10%) 10% 12%) 14,800 8% Nov; 42 #£x8Sept | Dow Chemical com new__.| 65 65 65% 200| 50 Nov} 100% Sept 
PE. aki Lbcdbes Deine we 6 7%| 1,000 3 Nov; 24% Sept | Draper Corp._-._...-. 100 63 63 66 500} 62 Nov; 78 June 
Am Laund Mach com___._*} 70 70 70% 125} 69% Nov| 97% Sept | Dresser (8 R) Mfg cl A__*/____-_- 32 33 200} 32 Dec| 48% Jan 
Americun Mfg com. _-_.100}_.._-- 44% 44% 50! 37% Jan) 59% Sept | Driver-Harris Co, pati 36 36 39% 500} 30 Nov| 59 Oct 
Serv com .25}_...-- 5% 5% 200 2% Mar| 16% Apr Dubilier Condenser Corp.*| 11%| 11% 14%) 17,100 4 June; 20 AUK 
Amer Solvents & Chem— Durant Motors inc.... * 4% 4% 5%\| 12,500| 3% Nov! 19% Jan 
Old common 14% 29 900} 10% Nov} 40% July | Duval Texas Sulphur news 14%| 14% 14% 100} 14% Dee] 22 Nov 
Conv partic pref 28% 28% 100} 25% Oct} 42% Sept | Duz Co Inc class A 1 1 100 4 Oct 7 Jan 
Amer 3% 3% 600 3 Feb 3% Jan Class A vot tr ctfs__ — 1 1 2,800 % Sept 4% Jan 
Amer Yvette Co Ine 25 28%| 1,700; 19 Dee 34% Oct | Earl Radio Corp_....... \% | 24,100 y% Dec 9% Aug 
New when issued 5% 6 2,400 5 Dee 5% Dec | Esler Electric com_.....* 14%| 14% 17%] 6,800| 12% Nov) 82s Sept 
Amrad Corp com 30 300} 25 Dee} 115 Sept | Elec Household Ut! Util - PE 41% 41% 300; 39 Dec| 86% Sept 
A Trading Co— Elec Power Associatescom*} 22)4| 22 28 10,100; 15 Oct| 92 Sept 
American shares 27 27%! 1,200; 20% Nov| 33% May i ae 18%| 18 24%| 11,400) 14 Nov| 92% Sept 
Anchor Post Fence com-_.* 11% 15%! 3,500 8 Oct} 25% Aug | Blec Shareholdings com .*| 15%| 15% 18 4,700 9 Oct} 66 July 
Angio-Chile Nitrate Corp.* 18% 22 2,700} 15 Oct} 45% Jan Conv pref with warr....| 82 82 88%! 1,600) 45% Oct] 163% July 
Anglo-Norwegian Hoiding * 2% 3 2,100 2% Dec 4% May | Empire Steel com--_-__.__ 10%| 10% 10% 200; 10 Nov} 32% July 
Apex Elec Mfg 12% 15 200} 10% Nov; 39 #£=June | Employers Re-Ins Corp_10/__.__- 23% 600; 22 Dec| 32% Sept 
A.cturus Radio Tube....*| 10 10 11%} 4,300 8 Dec} 55% May | fairchild Aviation clase A *}___-_-- 3% 4 2,000 3 Nov; 84% Fad 
Armstrong Cork com----_*}|-_---_- 60% 60% 50| 60 Nov| 77 Aug | Fairey Aviation Co Ltd— 
Associated Dye & Print__* 2% 2% $+$3%)| 1,700 2% Dec| 27% Feb Am dep rcts for ord shs _|_.-.-- 3% 3% 400 1% Oct 6% Sept 
Ausoc Elec Industries— Pajardo Sugar........100; 5644) 55 60 320) 55 Dec| 124% Jan 
Amer dep rets_._....--- *| 5%| 53% 6 | 18,000!) 5% Oct] 15% May | Fandango oom.....%|..._-- a 1,100 % Oct] 10 Mar 
jated Laundries A-.*}..._-- 2% 2% 200} 2% Dec} 14% Feb | FansteelProductsine....*; 6%) 6 7% 700; 5% Nov| 24% Set 
Associated Rayon com---_* 4% 4% 6 800 3 Nov; 35% Jan | Fedders Mfg Inc class A_.* 7% 7% 138 2,100 3 Nov) 50 Jan 
6% preferred -_-----. 100} 44 44 48 3,200; 30% Nov} 87% Jan | Federal Screw Works. .._*/__._-- 2 34%} 1,100) 30 Nov| 76 May 
A tie Coast Fisheries _-*}-- -- -- 25% 28 2,000} 2334 Oct] 90% Feb | Flat, Amer dep recelpts...| 164) 15%4 18 ,000|} 15% Dec| 20% May 
Atl Fruit & Sugar --.-..-.-- ° 5i6 Sig %| 4,100 %5 Oct 2 Jan Film Inspection Mach.__* 1% 1% 1% 200 1 Nov 5% May 
Atlas Plywood new_____- *| 24 24 24%| 1,200) 24 Dec} 26 Nov | Financial Invest’g of N Y 10/_.---- 6% 7%) 1,700 4% Nov} 380 July 
Atlas Portland Cement _.*} 33%| 33% 37 6,500} 30% Nov} 54% Jan | Firemans Fund Ins__.__100/ 101 101 101 100} 95 Nov! 155 Feb 
Atlas Stores Corp com___*}_____-. 15% 15% 100} 15% Dec} 49 June | #okker Air Corp of Amer.*} 15%| 15% 17%} 3,700) 8 Oct} 67% May 
Automatic Voting Mach-_-_* 8 8 8% 600 7% Avg) 15% Jan | Foltis- Fischer common--_* 8 8 9% 5% Oct] 38% Jan 
Conv prior partic. ___-_- *| 15%) 215% 17%) 3,100) nl5% Dec| 29% Jan | Ford Motor Co Lta— 
Aviation Corp of the Amer* eo cal 20% 21%| 3,900! 20% Nov} 89% Mar Amer dep rete ord reg. £ 10%} 10% 12 13,200} 10% Nov| 20% Aug 
Aviation Credit.....-._. 12%; 12% 13%} 4,000) 12 Nov} 23% Feb | *ord Motor of Canc) A. 2934; 28% 32% ,300} 15 Oct 69% Apr 
Aviation Securities oarb GA ode ia 7 8i%| 2,700 7 Dee| 49% June | Ford of France Am dep rete Se a an 7% 8% 700 3 Oct| 13% Sept 
Axton-Fisher Tol com A 10 40 40 100} 30 Nov} 43% Feb | Soremost Dairy Prod eon .* 11 10 11 900; 10 July} 21% Oct 
Conv preferred __..-.-- 17 16% 17% 600| 15 Nov 3 °*Apr 
Bahia Corp com-.-....---. 3 ee 3 3% 400 1% Oct! 22% Jan | Foundation Co— 
«sencomit Corp new _---- *| 47%| 4634 48%| 1,400) 46% Nov! 5035 Oct Foreign shares «!ass A--*/|__._-- 4% 4%] 1,000 34% Nov) 104 Mar 
Baumann (L) & Co Ist pf10}_.___- 80 80 100} 75 Nov; 100 May | fourth Nat Investors Corp 
Bellanca Aireraft v t c_..* 5 5 6 1,200 5 Oct} 24 May Com (with purch. warr)*| 2954| 29% 35%4| 8,300) 20 Oct| 60% Sept 
Bickford’s Inc com... _.- *) 15 15 15% 900) 15 Dec} 27 July | Fox Theatres class A com * 5% 5% 9%| 82,100 5% Dec] 36 Jar 
Biaw-Knox Co._...-..-- *| 31%| 31% 33%) 2,800} 30 Novi 64 #«Sept | Franklin (H H) Mfg com_*/...... 21% 200; 21 Nov] 46% June 
Bliss (E W) Cocommon..*} 22 21% 24%) 6,900} 10 Oct! 56% Jan | French Line-Am shs for 
Blue Ridge Corp com_---_* 7 7 8%| 27,000 3% Oct] 290% Aug Com B stk for 600 franca}... -- 36 38% 700 35 Oct} 59 Jan 
Opt 6% conv pref_._.50}) 335%) 33% 36%) 25,500} 23% Nov) 55 Aug | Gariock Packing com ...*| 20%) 20% 21%] 1,500) 18% Nov) 36 Aug 
Blumenthal (S) & Cocom * 28% 3234) 3,500! 28% Dec| 102% July | Gears & Forgings cl B___*|------ 3 3 100 3 Dec} 11% Jan 
Blum’s Ine. __.....-.--- 1) RE 24 25 300! 24 Dec} 29% Genera] Alloys Co_...--- RE 10 10 200} 4% Nov) 214 Jan 
Blyn Shoe Inc com_-_---_- 10 1% 1%, 1% 200 1 Aug 3 Jan | Gen Amer Investors._--. ° 9 8% 11 6,000 8% Dec| 303¢ Sept 
Bohack (HC) Cocom __-*}------ 6934 69% 100} 65 Nov! 102% July Preferred.....-.---- 100} 77%| 77% 79 900} 70 Nov) 111% Sept 
Bowm-Bilt Hotels com_-__*/_.---- 2% 2% 100 % Dec| 5 Jan | General Baking com_---- *| 3%) 3% 4 | 25,000; 2% Oct] 10% Jan 
Bridgeport Mach com--_*}------ 3 3% 300; 1% Jan} 5% May ~--*| 4934) 4834 5544] 8,000] 45 Nov| 79% Jan 
Brill Corp class A_.-__.-- * sex {> es 2,400} 10 ae 29° Mar | General Cable. warrants...| 13 13 15 2,500; 13 Dec; 47 #£xMar 
oS ae ° 2 %| 2,700 1 ov; 12% Mar | General Elec (Germany)— 
Brillo Mfg common__. _.*| 16% - 16% 1,200; 14 Nov} 27% Mar Amer deposit path SS 35%| 35% 36%) 1,300} 35% Dec| 50M Aug 
Brown Fence & WireclA _*}..---- % % 100 7 Oct} 28 May | Gen Elec Co of Gt Britain 
Cure... J235).2....- , 13% 13% 200; 4 Oct] 14% american deposit rote...| 1134; 11% 1114} 31,600) 7% Ort) 20% Feb 
Bulova Watch conv pref __/|-.---- 37 37% 200; 30 Oct Jan | General Empire Corp....*| 19 19 25%| 6,900) 19 Dec} 36% Sept 
Burceo Ine common. ._.- 10 10 10 700 7% Oct| 17% Sept | Gen’! Fireproofing com.-._*/..---- 30% 34 500; 29% Oct) 44% July 
6% pret with warrants 5()| 41 41 42% 500} 38 Nov} 46 #£4Sept | Gen Indust Alcohol vt ¢.*|..-.-- 15 15% 500| 10 Nov) 84% May 
pe en eee 4 4 4 600! 3% Oct 8 Sept | Gem Laund Mach com_..*| 11%) 10% 13% 000; 10 Dec] 27% Jap 
Burma Corp Amer dep rcts 3% 3% 4 4,900 3% Oct 54% Jan | Gen’l Realty & Utilcom_*| 10%| 10% 11%] 10,400) 10% Nov! 39% Bept 
eres. oo oases 13%| 135% 20%| 4,900) 13% Dec] 44% May Pf with com pureh war100| 75 74% 79'4| 3,300; 60 Nov) 121% Sept 
Cable Radio Tule vte___* 4% 4% 6 3,700 4 WNov| 19% May | Gen Theatres Equipcom.*| 28%| 26% 32%<| 12,600} 24 Nov) 66% Sept 
Camden Fire Ins-------- Bios -- 23% 23% 100! 19% Oct! 37% Aug | Gilbert (A C) com-_-.-.-.-- *| 16% 16% 17% 400; 14 Nov; 25% Jan 
Caracas Sugar_-_------- A 1% 1%| 1,900 1% Dee 1% Dee re ee *| 41%) 41% 41% 100} 35% Oct} 50 June 
Carman & Co class A____*}------ 21 2% 200} 21 Dee] 31% Feb | Glen Alden Coal_..--.. -*| 11034; 110 115 1,400) & Oct} 15934 Sept 
Carnation Co (formerly Hobe Underwrit Exch..-°]....-- 13% 14%] 4,100) 12% Nov; 28 Aug 
Carna’n Milk pref)_.-.*| 31 31 32%| 1,500| 20% Nov! 52 Seyt | Goldberg (S M) Stores— : 
CeCo Mig common_-_---- TS 19 i9 100} 19 Dec} 70 Mar $7 pref with warrants..*|} 52 52 52 100) 52 Dec} 88 Jan 
Celanese Corpof Amcom.*| 34 324% 34%] 2,400| 20 Oct] 57% Fed | Gold Trading..*| 35%| 354 44%) 55,600) 32 Nov|$121%4 
First preferred ------ 100} 88 88 94% 400} 80 Oct} 122 Apr | Gold Seal Elec Co--....- 7 4 4 5%| 10,300|) 3 Oct) 27% May 
New preferred ----- 1007. 5. -- 86 88 200; 80 Nov} 100 Feb | Gorham, Inc, com A----- *| 20 20 20 500} 20 Dec} 48 Sept 
Celluloid Corp com --.--.-_- a 13 16 1,600} 12 Nov} 650 Jao $3 pref with warr-- ---- *| 31%) 30% 34 800} 25 Nov| 61 Jan 
Centrifuga! Pipe Corp. ._.* 5% 5% 5%| 4,500) 4% Nov] 13 Jan | Gotham Knitbae Mach ..* 1% 1% 2 1,300, 1% 19% Feb 
Chain Stores Devel com __*/-.---- 6% 6% 200 6 Oct} 15 Oct | Gramophone Co Ltd— 3 
Chain Stores Stocks Inc. *| 12%] 12% 13%] 6,700 9 Nov! 40% Jap Amer dep rets ord reg - 21%| 21% 22%) 6,700) 16% Nov; 41 July 
Ches & Ohio RR new__.25| 52 52 54%| 4,400| 44 Nov} 69 Oc: | Graymur Corp_-------- 30 30 ,200} 23 Nov) 68% Sept 
Childs Co pref-------- 100} 106 | 106 106 50| ¥7% Mar| 108 Jan | 3 Atl & Pac Tes Ist pf i60 116%| 116% 117% 70\z114 «=Aug| 118 = Dee 
Cities Service common. - 23%) 23 28%|215,300! 20 Oct} 68% Ort Non vot com stock....*| 231 231 275 270) 162 Nov| 494 May 
Preferred ___------- 19} 887%) 88% 89%4| 1,200! 84 Nov] 99% Mas | Greif (L) & Bros Inccom-*|--10 10 10 200} 10 Sept] 17% Mar 
Preferred B___--_---- oe 8% 8% 400 8 Nov 9% Jan | Griffith (D) class A------ ARE 1% 1% 500 1 Oct 4% Feb 
City Machine & Tooleom*| 23 23 25 200} 15 Oct} 38 Sept | Grocery Stores Prodvtc.*| 14 14 14 1,300} 10 Nov| 17% Aug 
City Sav Bk (Budapest) _.| 45)4| 45)4 454 100} 40 Nov} 56% Feb | Ground Gripper Shoe com? 27 20 27 4,200; 18 Nov} 4 Sept 
Clark Lighter conv A----* 1 1 1%| 3,600 1 Dec| 24% Jan oS pebieered......----%1..-.-- 30 30 200i; 20 Novi 48 Sept 
Cieveland Tractor com._.*} 15 15 1934 500} 15 Dec| 32 Jum | Guardian Fire Aseurance ie 39 34 39%4 900; 34 Dec| 99% Aug 
Club Aluminum Utensi! */-.---- 3% 3% 800| 3% Dec] 33% Feb | Guardian Investors Corp */------ 3 % 600} 3 Dec) 12% Aug 
Cohn & Rosenberger com _*| - - - 113g 11% 100} 1134 Dec| 40% June | Guenther (Rud) Russ Law5|.... |28)% 29% £CO| 24% Nov) 30% Oct 
Colgate-Palmolive-Peet _.*| 51 50% 53 3,100} 40 Nov} 90 Oct | Hail (C M) Lamp Co-.._ -*|------ 14% 15% 300; 10 26% Jan 
Colombian Syndicate ---.. 516 y% %| 13,400 % Dee 2 Jan | Hambleton Corp allot ctfs_|- - -- - - 5 8 200; 58 Nov] 66 Oct 
Colt’s Pat Fire Arms M{g25 Se aE 24 26 1,000} 24 Dec! 45% Jan | Handley Page Ltd— 
Consolidated Aireraft *|_..--- 1533 17 600' 13% Nov) 44% Mav Amer dep rets partie pref! ------ 2% 2% 200' 2 Nov) 5% June 
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Friday Sales Friday| Sales 
Last er: Range| ~ Range Since Jan. 1. Last va i. Range Stnce Jan. 1. 
Stocks (Continued) Par| Price.\Low. High.| Shares. Low, Hh. Stocks (Continued) Par.) Price.|\Low. High.| Shares. Low, | Htgh. 
Happiness Candy 6s ol A-* 1% 1 1%} 2,800 1 Dec 5% Jan | Oil Stocks Lta— 
Habinshaw Cable & Wire.*}_____- 19% 19% 100} 19% Dec] 43% Feb Class A without warr..* 9% 9% 10 1,800 wg 1934 Jax 
Harnischfeger Corp. ----- . er 27% 28 200} 27% Decl 28 Dee | Orange Crush. -.-....----. 4 eRe 28 28% 200} 20% Novi 34 
Haygart Corp.......---*| 34%| 34% 37%| 6,300] 27% Nov 53% Mar | Otis Elevator com wi...*| 60 585% 70%| 2,600] 585% Decl 75 
Haseltine Corp......---*|....-- 20 20% 800] 14% Nov] 70% May | Outboard MotCorpcomB*) 4 4 4 3,300, 4 Novj| 13% Aug 
Helena Rub 5% 5% 8%) 6,600 3% Novi 2634 Jan Conv pref cl A........*| 12 12 12%| 1,000] 10% Novi 21% May 
H (Charles) com A..-*}_____- 25% 25% 200} 23% Jan} 30 Oct | Overseas Securities --.-.*}...--- 20 820 300} 20 Dec} 59 May 
Hormel (Geo A) & Cocom*} 34 34 «34% 700| 33% Jan| 58% Sept | Ovington Bros partic pref*| 2% 2% 2% 200} 2% Dec} 7% Jan 
Horn & Hardart com.-..-.. 40 40 41%| 1,500} 39 Oct] 64% Sept Cab com.*; 12%) 12 15 3,600 6 Oct; 43% Jan 
Huylers of Del com. -.---- ° & 8 9 400 8 Dec] 32 Jan | Parke Davis & Co-.----- 40%| 40% 44% 800} 40% Dec] 58% Feb 
Hydro-Elec Sec com -...-.- | 37 35 41%] 5,700) 27 Novi 81% Sept | Parker Pen Co common-10}__--_- 37 37 250} 37 #£Dee| 56 Jan 
Food Prod com.*| 10%} 10% 11%} 3,400} 10 Novi @% Jan | Patterso nt Cocom*| 24%] 24% 24% 200} 10 Oct] 39% Sept 
Imp Tob of Gt Br & Ire.£1}_____- 23% 23% 300 6% Oct] 33% Jan | Pender (D) Grocery cl B.*}..___- 150} 20 Novi] 62% May 
Indus Finance com vtc.10} 18%] 17% 18%] 2,700} 17 Novi 58% Jap Corp com vtce.*| 13%] 13% 15%/130,900} 13% Dee} 30 July 
7% eum preferred. .-100}_.___- 65 65 100} 65 Dec} 91 Jan | Peoples Store --*| 49 49 54%) 1,300] 45 Novi 904 Jan 
Insull Utilities Investm..*| 56 56 68%] 8,300] 26 Oct] 160 Aug | Pepperell Mfg-------- 100} 90%} 90 95 670} 85 Oct} 113% Feb 
$6 2d pref with warrants]._._..- 854% 86% 400} 70 Novi 101 Sept | Perfect Circle Co com.-.-.-*|_..... 34 34 200; 28 Novi 64 June 
Prior pref without war.-|_.__.- 83 83% 300} 70 103 Sept | Perfection Stove-.-.---. 25| 60 60 60 50] 60 Sept] 100 May 
Insur Co of North Amer.10; 70 664% 72%| 1,600] 62 Nov| 92 #£Sept | Perryman Elec com-----.- * 7 7 9 600 4 Novi 29% May 
Insurance Securities. - -- 17%| 17% 18%] 3,300] 17 Nov| 8334 Jap | Pet Milk pref.....-.-.-- RENE: 95 97 100} 94% Novi 114 Jan 
Intercoast Trading com-. 21 21 21% 300} 20 Nov| 3234 Sept | Peni: Morris Con Inc com -_* 716 % %| 5,200 % Dec 4 
Internat Hold & Inv..---- 5% 5% 5% 100 5% Nov 8% Oct ClAGB Bie - wi cscnccews 4% 4% 4% 500 % Novi 10% July 
Internat Perfume com. .-* 7% 7% 8%]! 6,700 6% 24% Jan | Pick (Albert), Barth & Co 
Internat Products com --- 5% 5% 5%) 1,400 5 Novi 14% Jar Pref (partic pf)..--..- en 13% 14 600} 10 Sept; 19 Jan 
Internat Safety Razor B.*| 14 14 14% 600; 11 Nov| 46 Jan | Pie Bakeries of Am cl A- 7* 21 1 21 700} 20 Novi 30 Aug 
Interstate Equities com..*| 11%} 11% 14%] 6,900} 11% Dec] 25% Aug | Pierce Governor Cocom--*/______ 11% 11%} 1,400] 10% Oct] 38% Jan 
Convertible ——-- -| 41 41 42%| 3,300} 40% Novi 40 Oct | Pilot Radio & TubeciA-..*| 11%] 11 11%} 14,900 7 Nov! 20% Sept 
Interstate Hosiery Mills -4 9% 7% 9% 1,2 7% Dec| 82% Mar | Pinchin Johnson & Co Ltd 
Iron Firem Mfg com vte..*| 25%| 25% 25% 200] 21 Nov| 323% Jan Amer shs for ord stock.-}___..- 33 33%] 2,000] 30% Oct] 42% May 
Irving Air Chute com ...*] 13%) 13% 14%| 3,200} 13% Dec] 41% May | Pitney Bowes Postage 
Johnson Motor Co com..*}_____. 30 1,000} 30 Dec] 42% Oct Meter REP PR 9% 9% 10%) 5,400 8% Novi 81% July 
Jones & Naumberg com. .* 2% 2 3% 1,400 2 Dec] 11% Aug | Pittsburgh Forgings- ----- 10%} 10% 10% 100} 10 Dec} 10% Dec 
$3 cum cony pref-_-_---- hic in 20 20 10 Nov| 59 #£=Mar| Pitts & L Erie RR com..60) 112%} 112% 121%] 1,000] 100% Novi 186% Feb 
Klein (D Emil) com.-.-.-- PE: 15 15% 600} 15 Dec| 28% Jan | Pitteb Plate Glass com-.-.25)______ 49 52 300} 49 Dec| 76% Jan 
Kleinert (J B) Rubcom..*| 26 24% 26%| 3,700) 19% Novi] 41% Polymet Mig new-..------ 15%| 13% 16%) 3,900] 12% Novi 42% Oct 
Knott Corp common. ---- IE 26 26 100; 26 Nov| 37 Feb | Potrero Sugar common. -_* 6 6 6 100 4% Oct 8% Nov 
Kolster-Brandes, Ltd— Powdrell & Alexander....*| 70 70 74%! 1,200} 60% Oct] 120% Sept 
American shares..-.--. £1 1 1 1%} 5,500 1 Dec| 12% Mar | Pratt & Lambert Co--.--. *| 58%] 58% 62 300} 58 Novi 85 Feb 
Lackawanna Securities...*| 35%) 35 35% 800} 30 Oct] 45% Jan | Pressed Metals of Amer_-*} 20%] 20% 24% 800} 20% Dec] 24% Dec 
& Mach..* 9 9 9%} 1,300 8% Nov| 86% Jap | Prince & Whitely Trad-_..* 9% 9% 12%| 57,900 6% Novi 14 Sept 
Lake Superior Corp new - .* 9% 9% 11% 900 9% Dec] 11% Dec $3 conv pref A.....--.- *| 36%| 35% 40%] 29,300] 29 Novi 50% Sept 
Land Co of Florida. .---- IR 1% 3 700 1% Dec] 13 Jan | Propper Silk Hosiery com.*| 16%] 16% 16% 100] 11 Novi 43 Jan 
Lane ant Inccom....*| 30 30 30 300 26 Dec] 91% Sept Investorseom.* 13%) 13% 16 12,600 5% Oct 41% Sept 
LangendorfU nited Bakeries Public Utility Holding Corp 
— é RAAT ok Saar Ds Birnie 29 29 200} 28 Nov} 40% Sept com with warrants - ---- *| 16%] 16% 17%] 16,400] 16% Dec] 19% Dec 
a hie mtd inh dap Ws , a 29 200} 28 Novi 39 Sept | Radio Productacom.....*/......| 18 500} 10% Oct] 36% Sept 
mmm baisnn... *| 19%) 19% 21 1,600} 19 Oct] 49 Mar | Rainbow LuminousProgA*) 11%} 10% 13%] 4,000 7% Novi 65 Jan 
Common ctfs of dep..-- 18%| 18% 18% 100} 17% Novi 36 Sept class B..-.... ® 4% 4% 5%) 5,400 4% Novi 20% Sept 
— Realty Corp..-.-*}.....- 13% 13% 100} 10% Novj 39 Jan | Raymond Concrete Pile— 
ERO eR RE 7 28 300] 23 Oct} 39 Jan COME... tian sncdccns <5 50 50 100] 23% May] 65 Jan 
—_ Coal & Nav.....80}..-.--- 111% 114 300} 90 Novi] 178% July $3 cum conv pref-_----- », SRS 50 50 300, 50 Dec] 71 Aug 
man Corp....-.---...- 70 70 76%| 23,900} 63 Novi 136 Sept | Reeves (Daniel) Inccom_*| 24%] 24 25 800} 21% Novi 45% Jan 
eeaabestinann 39%| 39% 41 1,500} 36% Dec] 72% July | Reliable Stores com-.-.-.-..-. PR satin social 18% 19%] 1,200] 14% Novi 29 Aug 
Ley (Fred T) & ColInc..}| 42 42 42 1,000} 40 Dec] 61 Sept ---*| 16%] 16% 18%] 4,000} 12 Oct] 63% Sept 
. MeNeil & Libby.10} 17%) 16% 18%] 1,300] 11% May| 23 £Sept | RepettiInc............. i iaimand % % 200 % Dec & ap 
Cup Corp. --.--. *| 17 17 18%| 3,700] 12% Nov] 37% July nolds Bros Inc. ..$7,50 4% 4% 6 3,100 4 Nov! 18 Sept 
Loew's Inc stk fund warr__j.....- 2% 2% 200 2% Nov] 14 # Mar | Reynolds Metals com new. 23 23 24%| 3,300} 18% Novi 43 Oct 
Tin Am dep Richman Bros.--.....---*]_..__- 85 86% 50] 85 Dec] 139% Aug 
rets for ord reg shs...-£1)..-...- 10% 10% 200} 9 Oct] 22% Richmond Radiator sea 2% 2% 3 2,100} 2% Nov| 19% Feb 
‘ 2% 2% 3%) 19,500 2 Novi 14% Feb 7% cum conv pref. -..-- 8 8 9 900 8 Dec} 38% Mar 
Rike-Kumler Co com....*| 29%] 29 31 1,200] 27% Dec] 43% Sept 
oom....*].....- 23 25 300] 20% Novi 4643} May | Rolls-Royce of Amer pf 100}______ 16 16%} 1,550} 16 Dec] 73% Mar 
M 1 Stores com-..-.-.-- 17 16% 18 600] 16% Dec] 38% May | Rolls Royce Ltd— 
Manischewitz B Co_------}..---- 41 41% 200} 41 Dec] 41% Dec Amer dep rcets reg stk_--|______ 10% 10% 200 9% Mar] 15% Feb 
anning Bowm & CoclA *}_____- 15 16% 600] 14% Novi 20% Jan | Roosevelt Field Inc.....- s 3% 3% 3%] 2,400 3% Dec] 18 Mar 
Mapes Consol Mfg--.---- ; OS 40 41 200} 37 June} 43% Oct | Ross Stores Inc._._---.-- * 2% 2% 3% 500 2 Oct} 29 Jan 
M Corp..10} 33%] 3244 37%} 20,100] 28 Novi] 75% Oct | Ruberoid _........--- 100} 50 50 50%} 1,100] 45 Oct} 108% Jan 
a 12% 13 600} 10 Oct] 56 Jan | Russeks Fifth Ave Inc_...*| 1% 13 13 100} 13 Dec] 35% May 
Maryland Casualty - - - - - 25] 90 90% 175] 90 Dec} 175 Jan 
Massey-Harris Co com. -.*].....- 41% 41% 1 41% Dec] 99% Jan] Safety Car Heat & Ltg.100}______ 135 139 100} 135 Dec] 229% Jan 
Mavis Bottling Co of Am.* 1% 1% 1%] 15,100 1 Novi 11 #£=Mar | Safeway Stores old fifth war}. _____ 35 50 600} 35 Dec} 102 Jan 
*| 48%] 48 51 900i 46% Nov] 101% Sept Second series warrants_-| 160 160 160 10} 110 Nov| 626 Jan 
May Hosiery Mill $4 pref.*}_____- 24% 24% 100} 24% Dec] 38% Jan | St Regis Paper Co com. .10 19%| 19% 21 26,000} 144% Nov] 47% Sept 
McCord Rad & Mfg B_.-*}_____- 18 20 400} 15 Oct] 31% Jan | Savannah Pm wag com....* 86 96 120 Dec} 1°7 Mar 
Mead Johnson & Cocom.*| 50 49% 50 500] 47 Nov] 67 #£Sept | &chiff Cocom......--..-. a, SS 29 29 100} 25 Nov Jap 
Meadows Mfg com. ----- . 2% 2% 100 2% Dec] 24 Feb | Schletter & Za Zand com vtc.*| 12%] 12% 12% 600} 12% Dec] 25% May 
Mercantile Stores. --. 58%| 58% 60% 800] 58% Dec] 119% Jan preferred ........---- 27%| 27% 27% 100} 27% Dec} 46 May 
Merch & Mfrs Sec cl A_.-*] 18 18 18 100} 10 Oct] 36% Aug | Gebulte Ge2z2° »® s 9 1,500 8 Dec} 30% Jas 
Merritt Chapman & Scots *| 17%) 17% 19% 300] 163{ Oct] 37% Sept | Seb Se to $1 Bt * 2% 2% 5 7,000 2% Dec}; 26 Jap 
657 pref A with warl00 seca 85 85 100} 80 Nov| 100% Feb 1% Dart pd rots.100} 12 12 19 1.300} 12 Dec| 89 Jan 
Metal & Mining Shares. .* 9 8% 9%] 1,500 5 Oct] 22% June | Schutter-Johns Candy clA *}_.____ 4 4 100 3% Dec} 12 Feb 
Metropol Chain Stores...*| 31%] 31% 33%] 1,800} 31% Dec] 89 Feb | Seeman Bros com -..---. aa 42% 44 1,100} 38% Dec} 80 Jan 
Met 5 & 50c Stores pref 100] 31 31 31 100} 25% Novi 83 Feb | Segal Lock & wa 6% 6% 6% 100 6 Oct] 14 
Mid-Continent Laund A *]}_____- 15 15 100} 15 Dec] 34% Jan | Seiberling Rubber. .....- * 611 11 11% 10 Oct] 65% Jap 
Midland Royalty $2 pref.*| 17%) 17% 18% 700} 15 Oct} 34 July com..* 6% 6 7 22,950| 4 Novi 31% Feb 
MiaiandSteel Products ..*| 75%4| 75% 80 400} 46 Nov| 123K Aug Allot ctfs 1st paid......| 6634]; 66% 68%{| 5,700) 50% Nov; 1 
Midland United Co com-..*|_____. 22% 22% 300] 21% Nov} 31 Oct Prior preferred ........- 55 55 57 1,000} 4935 Novi 69% Aug 
Midvale Co. _...-.----- -*|"5i 61 51% 400} 39% Nov| 66 #£=Mar { Selfridge Provin Stores Ltd 
Milgrim (H) & Broscom.*}] 11%] 10% 11% 700 8 Oct] 20% Feb Amer dep rets ord...-£1}_____- 2% 2% 700 2% Nov 3166 Feb 
Miller (I) & Sons com....*| 37 37 37 100} 37 Dec] 57 July | Sentry Safety Control....* 6% 6% 7%| 3,700 3% Novi 2834 Sept 
Montecatini M & Agr— Sheaffer (W A) Pen......*|._.._. 51% 53 48 Apr 
Warrants --...-----.-- 1%} 1% 1%] 5,200 3% Oct] 6% Feb | Shenandoah Corp com... 8%| 8% 10%] 19,700] 6% Novi 30% Aug 
Moody’s Invest partic pf.*| 42%] 40% 42% 500} 38 Oct] 52% Jan 6% conv pref. ...-...- 31%| 31% 8,000} 14% Novi 63 Aug 
Moore Drop Forge class a‘ 55 55 55 400} 50 Oct} 75 Jan Gel vte..*| 16% 16% 19%) 1,600 14% 4836 Mar 
Morrison Elec Supply - - - - 39 37% 40 1,700} 35 Dec} 48% Oct | Silver(Isaac)&Bro 7 ae alos 89 94 250 79% Novj 128 Feb 
Mtge Bank of Celeste fg Led........£1]_____- 4 600 1 Oct 9% Jan 
American shares - - - - --- 26 26% 200] 26 Dec 48% Mar | Gisto Financial Corp..... : 18%| 15% 19%] 4,600} 10 Nov| 86% Aug 
Motor Transit -_---._---- 14 14 100} 14 Dec 14 #Dec | Smith (A O) Corp eom..*|__.___ 163 165% 150} 161 Nov 
N Corp.... 26 26 300] 25 Oct; 76% Feb | Sonora Products inser 
Nast American Co Inc-.--. 8% 9%| 7,200) 69% Oct] 233% Aug ( Acoustic Prod) % %  234|116,300 % Dec} 19 Jan 
Nat Aviation Corp.....- 9% 10%] 5,600 6 aor 88 May eom...... e 4% 4% 5% ,300 4% Dec] 21 Sept 
Nat Baking com-----_--- 5 5 100 4 OV 8% Sept  - 4 & Util cl A....*}_....- 2% 3% 200 2% Dec] 17% Jan 
Nat Bancservice Corp- - - - 34% 35% 400] 34% Dec] 75% Jan} Class B___________._-*}__.... 4% 4% 300 3% Dec] 17% Jan 
Nat Biscuit com w i_.._-- 704% 73%| 3,100] 70% Dec| 77% Dec southern’ Stores class A---- 2 2 2% 300 2 Sept; 12 Jan 
Nat Dairy Prod pf A_.100/____-. 105 105 100] 102 Apr] 107 June | Soutwest Dairy Prod....%| 13%] 13% 13% 300 9% Novi 25 Sept 
Nat Family Storescom...*| 19%} 19 20%} 2, 15 Oct} 48% Fet | Span & Gen Corp Ltd...21 1% 1% 1%] 1,000 % Nov 7 Jan 
Pref: with warrants~ ..25)_-_..-- 24 26 10 Oct} 49% Mar Bearer receipts__.-.----|..-.-- 1% 1%] 1,600 % Nov 54% July 
Nat Food Producte— Spiegel-May-Stern pref.100| 6544] 65 65% 200} 50 Oct] 98% Feb 
A with warrants..*/__.... 17% 19% 700} 17 #£=x\Nov| 37 Jap | Stahl Meyer Inc com----*/.__..- 26 2644} 1,000) 25 Dec] 53% Jan 
CE Is owen ccccdncce RR 3% 4% 800 3 Dec] 12 Jan | Stand Dredge conv pf stk_*}....-- 28 28% 200} 24% Nov| 37% Aug 
Nat Investors com.....- *| 12%] 12% 15%] 5,400] 10% Nov] 643¢ Sept | Standard Dredging com._*| 20 20 20 100] 19% Oct] 37% Aug 
National Peat 2 stpd-_- 10 Tee 1 1 100 1 Dec 5 Jan | Stand Investing $5 % pref.*]___--_- 71 71 50] 71 Dec} 103 Jan 
Nat Mire & Stores. ---...*|.....- 14% 15 400} 14% Dec] 40 Jap | Stand Mot Construct. _100}....-- 1% 1% 800 % Oct} 6% May 
Nat Rubber Saaebineay. 6 20%| 20% 22 1,200} 16% Nov] 41% Jap | Stand Publish class A___.*}_____. n64% n6% 100 1 Aug] w6% Dec 
Nat Steel without warr...-| 55 55 51%] 2,300] 55 Dec] 57% Dec Corp com......-*| 23 19 23 1,100} 13 Nov| 43% Sem 
Nat Sugar Refg........- * 31 31 33 1,000} 29 Nov] 55% Jap 6% cum preferred ---- 35 35 37%| 1,000} 31 Nov; 61% Oct 
Nat Trade Journal Inc___* 6% 6% 7% 600 5 Novi 34% JaD | Stein Cosmeticscom .....*%| 10%} 10% 11 3,200} 10% Nov Oct 
Nat Union Radio com---.*}____.- 5% 6 3,800 5 Dec! 42% Aug | Stein (A) & Cocom..-.._. b 17% 17% 100} 15 Novi 38% Feb 
Nebel (Oscar) Co Inc com * ,, 10 10 100} 10 Dec} 26% Feb | Sterchi Bros Stores com-- 18% 20 200} 18 Dec} 33 Aug 
Neet Inc conv A........*|____-- 17 17 500; 12 Nov| 29 July | Stern Bros class A______- 43% 43% 50] 42 Mar| 47% Feb 
Nehi Corp common... -- ° 15%| 15% 15% 600} *15 Nov; 29 Jap Common v t ¢__------ * 8% 8% 300 8% Dec] 15 Jan 
Neisner Bros Inc pref._100{ 118 118 125 100} 118 Dec} 140 Dec | Stetson (John B) Co com_* 75% 75% 25| 75 Dec} 100 Jan 
Nelson (Herman) Corp..5) 28}4| 28% 28% 100} 23 apr) 31% Dec | Stinnes (Hugo) Corp-_....- 8 8 1,200} 7% Novi 16% 
Neptune Meter class A__.*] 174%] 17% 17% 300} 15% Nov; 21% Sept | Strauss (Nathan) com_--__* 12 13 200} 10% Dec} 34% May 
Nestle LeMur class A____*]____-- 3 3 100 3 Dec} 28% Apr Strauss Roth Stores com - .* 12% 14%] 1,000 9 Nov] 34% Aug 
Neve Drug Stores com---*/__...- 2 2 100 2 Aug] 13 Jan | Stroock (8) & Co 264% 27 400} 26 Nov) 61% Feb 
Com ctfs of dep--.---._}...--- 2 2 400} 2 Dec} 10 Jan pantera g J Any 
New Haven Clock Co-_-_-_.*}____-- 18 19% 300} 18 Dec] 52 Sept Corp common..------ Mee eee 15% 15% 100] 15% Dec] 28 # Sept 
New Mexico & Ariz Land._! 3% 3% 3%] 4,300 2% Oct 9% Mar | Stutz Motor Car____-.-- . 2% 2% 3%] 10,500 2% Dec| 35% May 
Newport Co Mesedeaets Se 23 28 1,600] 23 Novj 6&2 Sept | Sullivan Machinery ------*}------ 50 100} 50 Dec] 60% Oct 
N Y Auction common A-.* 9% 9% 11%] 1,600 7% Nov; 24% Feb | Sun Investing com--- *| 14 14 14% 400 4 Nov] 34% Se 
NY ——— DiEisesces *| 22%] 22% 245%] 10,000 Novi 48% Sept $3 conv preferred -. -*| 39 39 40 300} 32% Nov] 52% Sept 
= = ----------- % % _1%| 14,000 % Dec| 19% Sept | superheater Co_._.......*| 38 37 = 38 200} 730% Nov K 
N Y Rio ry Bu’os Aires AL *}___._- 9 10% 500 9 Dec} 19 Sept ft & Co....... 00} 130 130 134 350] 121% Novi 149% Sept 
mare VOrp..... 18%| 18% 21 3,600} 12 Nov} 74% July Rs a | 34 34 300} 33% Dec % 
Niles-Bem‘t-Pond com...*| 284) 27% 29 3,650] 21% Nov| 78 Ap’ | Swift International__._- 15] 32%] 32% 35%} 1,700] 25% Oct] 37% Jan 
Noma Electric Corp com- 13 13 14%| 1,300 6 Oct| 2744 May | a@yrac Wash Mach B com.* 8% 8% 9% 600 8% Dec] 226 June 
North American Aviation.*| 434) 45% 5| 37,300} 4% Dec| 24 Jan | faggart Corp awn 2 20 21%] 1,500) 18 Nov| 59% Feb 
North Amer Cement Corp * 3 3 3%} 10,700 2 Nov} 13 Jan a Milling com. ----- *| 24 24 24 200} 21% Novi 36 #£July 
Northam Warren Corp pf_*}..-_.- 31 32 300} 29% Novi 4634 May | Tennessee Products com-_-_*}/_.---- 14 14 1,000} 10 Nov| 27 Feb 
Northwest Engineering..*| 20%| 20% 21 2,600] 17% Nov| 48% Thermoid Co com....... e}| 21%] 20% 22%] 1,300] 19 Nov| 38 July 
Novade!-Agene common *| 23 22% 23 900; 20 Feb| 31% Fe Third Nat then nt com.*| 28 28 32% 4,200} 25% Novi 85 July 


























Dec. 21 1929.] 


FINANCIAL 


CHRONICLE 











38 





Public Utilities (Concl.) 
Par. 








s 
Tobacco & Allied Stock-__* 
Products baa™ 
Todd Shipyards Corv__._* 
Transamerica Corp... __ 
Transcont Air Transp.... 
Voting trust ctfs...... 
Trans-Lux 
Class A common..._..- ad 
Tri-Cont Allied Co unit ctfs 
Tri-Continental Corp * 
6% cum pref with war100 
Tri Utilities Corp com... _* 
Triplex Safety Glass— 
Amer rets ord sh reg_-_.* 
Trunz Pork Stores______- * 


Unit Retail Chem A vt c_* 
of i 7 Ses 
ee 

United Shoe Mach’y com 35 

United Stores Corp com _* 

Un Wall Paper Factories_* 

U 8S Dairy Prod class A___* 
Class B 


* 

s 

U 8 Foil class B........ ‘=e 

UO 8 & Intern Sec allot a 

GO aigbe coin sa * 

Ist preferred. -_....__- 
Uv eom....... won! 

U 8 Radiator com_-_____- ° 


Van Camp Pack com... .- s 
7% preferred._....__ 25 
Veeder-Root Inc________ 
Vick Corp....10 
Vogt Mig Corp.........- 
Wahl Company com___-_- * 


Waitt & Bond class A____* 
Waigreen common....* 


Western Tablet & Station * 
Wheeling Steel pref A__100 
Williams (R C) Co Inc.__* 
Wil-Low Cafetezias com __* 
Wilson-Jones Co com_.__* 
Winter (Benj) Inc com___* 
Zonite Products Corp com * 


Rights— 
G & El deb rts. 


-eeseneecseen= 


Cent Pub Serv of Del clA * 
Cent & Souwest Util new__ 
Cent States Elec com._-__* 

6% pref without warr 100 

Conv pf (opt ser '29) _100 
Cities Serv P & L7% pf 100 
Cleveland Elec Illum__---_* 


Conan Water Serv-- 

Compania Hispano oo" 
de Electri S A (Chad) -- 

ConsGEL&TBaltcom * 


Preferred class A-_-_100}---- 


Dixie Gas & Util com.-.-_.* 
Duke Power Co. mo 





— 
¥ 
o 


s 
x 
& 
x 


24% 26% 
30 


1 
11% 13% 


6 
245 263 
101 101% 


3% 3% 
13° 13% 


76 76 

87% 89% 
100 100 

10% 13 
135 149% 





o - 
<< - . 


om 
Noor NAN 


- 


— 


—<« 


on 


8 


- 


Oe 


— 


— 









Range Since Jan. 1. 

es. Low. High. 
800} 18 Nov] 69% Jap 
300 5 Oct} 20 Sept 
900} 34% Nov| 42 Sept 
100} 28 Dec} 28% Dec 
000; 40 Nov] 70 May 
700} 25 Oct} 55% 

400 % Nov 3% 

800} 4034 Nov] 76% 

900} 203¢ Oct] 67% 

600 1% Oct] 32% 

500 4% Dec] 31% 

500 3 Oct}; 24 

,300} 45% Nov] 104% 

500} 10 Nov} 57 

300} 75 Novi] 119% 

200} 40 Dec} 60 

400} 5% Novi 33% 

000} 15 Oct] 60% 

455} 111 Nov| 595 

200} 10% Oct] 49% 

600} 23% Nov| 50% 

700} 15 Oct] 36% 

000} 24% Dec] 26% 

800} 21% Nov] 86% 

300 % Oct] 20 

800} 11 Oct] 22 Sept 
,100} 29% Nov] 61% Feb 
,000 8% Nov] 47% Sept 
,900 6% Nov} 20% Apr 
:700 2% Dec} 21 Jan 
100| 223% Nov} 41% Aug 
300 1% Novi] tl Mar 
500 2 Dec] 23% Oct 
400 %i¢ Dec 9% Sept 
,500 % Dec 3 July 
,600 \y% Dec 3 Apr 
258; 12 Dec} 40 Apr 
200 55% Nov] 85% Feb 
,400 28% Jan 
100] 10 Nov| 30 Aug 
130} 48% Jan} 65 Sept 
1,700] 14 Febj| 26% Oct 
800} 20% Novi] 56% Aug 
4,000} 14 Nov| 74% Feb 
2,100} 36% Nov| 915¢ Sept 
5,700} 59 Nov July 
600) 4% Dee 6% Dec 


8 Dec} 29 Apr 
8,900} 10 Oct; & Aug 
7,200} 13 Nov ots] Aug 
2,900) & Aug 





22 May 
2% Dec] 11% Aus 
1 Nov} 114 Feb 
2534 Oct! 174 Sept 
70 Nov| 224% July 
Nov} 109% Jan 
190 Nov] 399 Sept 


3 Oct 5% Aug 
1% Oct 5% July 
3% Oct 5% Aug 
6% Oct}; 19% Apr 





em phis Nat Gas 
Middle West Util com new* 
New $6 nts. Pfd ser A.* 


Montreal Lt Ht & P hea 
unicipal Service ° 


Nat Elec Power class A___ 
Nat Power & Light + ap 
Nat @ub Serv com class A* 
Nebraska Power pref__100 
Nev Calif Elec com-_-__100 
New Engl Pow Assn com_* 
6% preferred__._._- 100 
New Engl Tel & Tel_..100 
N Y Pow & Lt 7% pref_100 
NY zap 6 44% Dret..100 
Niag Hudson Pr com ...10 
Class A opt warr__..._. 
B warr (1 warr for 1 sh) - . 
Nor Am Lt & Power_____- 
Nor Amer Util See com __* 
Nor Ind Pub Serv 6% pf100 
Nor States P Corp com _ 100 
Oklahoma Gas & Elec pref 
Penn Gas & Elec class A_* 
Pacific Gas & El Ist pref 25 
Pacific Pub Serv cl A com * 
Penn Ohio Edison com_._* 


be hd TEs ckane 100 
referred .......... ° 

, i... series B______ 
Pa Water & Power _...-- ® 


PeoplesLight & Pow comA* 
Power Securities com---- 


Puget Sd P & L 6% pt- ido 
Railway & Lt Sec, com_-_- 
Rochester Cent Pow com. * 
Rockland Light & Power 10 


Shawinigan Wat & Pow-..* 
Sierra Pacific Elec com .100 
Southeast Power & Lt com®* 


$7 preferred_-_-_--..--- 

Partic preferred------- ° 
Sou Calif Edison pref A_25 

Preferred B___--_---- 25 


54% pref class C....25 
S0u Colo Power el A....25 
Souwest Bell Tel pref. _100 
Sou west Gas Utilcom . * 
Southw P & L 7% pref_100 
Stand Gas & El 7% pref-- 
Standard Pow & Lt_-.-.- 25 

Preferred. --.-..-.----- * 
Tampa Electric Co...... ad 


Unsion Nat Gas of Can...°% 


Class Byte .......-.- 


Former Standard Oil 
Subsidiaries Par 


geaueg 2 Esssssssesseees 


na NAO oO 


— 


comm Sho 


= 
NS 
o 


w 


3328 Bye 





sgceae {22932 





ctis of dep.....-.... £1 

Non-vot otis of dep...£1 
Buckeye Pipe Line....-. 50 
Chesbrough Mfg... ....-25 


Cumberland Pipe Line _ 100 
Galena Signal Oil old pf re 


2-013.) 

New York Transit. ----- 10 
Northern Pipe Line- - - .100 
GPG icsence coven 26) 
Non-cum pref when iss - - 
%olar Refining --..--.-- 25 
South Penn Ot!_......- 25 
Southern Pipe Line- - - -- 10 


Mandard Oil (Indiana). 25 
Mandard Oi! (Kansas) ..25 
Standard Ol! (Ky) -.---- 10 
sd Oil (Neb) -.---- 25 

Ssandard Ol! (O) eras” = 


Stand Oil Exp non-vot pra. 
Swan-Finch Oil Corp - - -25 
Vacuum Oll.....--.--- 25 


Other O:!1 Stocks— 


A ner Maracaibo Co-. .-- 

Argo Oil Corp. --------- 10 

Arkans Nat Gas Corp com* 
Preferred . ..--- .---- 19 


Ciaes A 
Atlantic Lobos Oil com..* 
OE Paes. 





ENE 


s 


ed 
ZN 











Carib Syndicate new com ._ 
Colon Oil Corp common- .* 


Ot et et 1 OO 


“eo 
~ 





2 22 S¥ELs2F¥2 


2Zo0Z 
382 


Sept 
Nov 
Nov 
Dec 
Mar 
Nov 
Nov 
Nov 


July 
Nov 


Nov 
















































































_ 3952 FINANCIAL CHRONICLE [Voun. 129. 
Friday Sales. Frida ; 
Last |Week's Range| for Range Stnce Jan. .1 Last |Week's Range, Sales Range Stnce Jan. 1 
Other Oil Stocks Sale of Prices. Week. Sale of Prices. jor _- 
(Concluded) Par.| Price.|\Low.  Hitgh.\ Shares. Low. | High. Bonds (Continued) — Price.\Low. High.| Week. Low. Htgh. 
} ; a 
Consol alty Oli_.---- 1 4} 4% 4%] 1,900; #2 Oct; 11% Feb | Cent States P & Lt 5 %e'653/______ 89 «= «90 12,000, 86% Nov) 96% Jap 
py 6, ea o|_..**1 923 8234| “1001 48°” Nov] 125 Oct | Chic Pneum Tool 630. 1943|-..- 99 9914 4,000) 96 Aug] 102 Nov 
Creole Syndizute.......-* 6% 6% 6%| 10,600; 6% Oct] 11% Jap | Chic Rys 5s ctfs dep .1927|..___- 74 74 1,000, 68 Nov| 84% July 
Crown Cent Petrol Corp. .* Y 4% 41% 4,200 \% Dee 2% Apr | Childs Co deb 5s8_---.- | 81 85 57,000, 81 Aug; 90 Jan 
Darby Petroleum Corp.--*| 8%| 8% 914] 4,000} 6% Nov} 26 Jap | ‘‘igar Stores Realty— | 
Derby O1 & Ref com__._* 5 4% 5% 700' 2 Jan} 11 June 6eneries A _- 1949] 70%) 70% 72% 44,000, 70% D 08 Jan 
Galf Ol! Corp of Penna..25| 133 131% 143%| 8,000) 116 Nov] 209 Aug | Cincinnati &t Ry 54s 1952}____-_- 96% 96%| 2.000) 89 Nov| 103. Feb 
Homaokla Oil... ..-...- _, Se 3% 3% 100 1% June} 7% Jan | Cities -.---1966| 8414) 83% 8434| 45,000, 70% Nov) 90% Jas 
Houston Gulf Ga»s.....-- *| 6 6 8%| 3,300| 6 Oct] 22% Sept | Cities Service Gas 5343 42) 84%{| 843, 86%/| 41,000| 80% Nov| 9245 Jao 
Indian Ter Ill Ol!)......--1] 18%] 18 32% 6,008 S. os as = Cities Serv Gas Pipe L 68°43; 91%| 914% 94 ce 86 Nov) 98% Jan 
Iatercontinenta’ Petrol. - i 3% % \% : OV ay 
sernat Petroleum......*| 20%) 20 22%] 10,800) 16 Oct} 29% Aug | Cities Serv P & L 58_.1952| 8614) 86% 89 | 36,000 84 Nov} 97% Jan 
= - Cleve Elect Ill deb 78.1941} 106%4| 10644 107%} 21,000 104 Feb} 108% Oct 
Kirby Petroleum -__.-.----.* 1% 1% 1% 400 1% Oct 3% Jan 56 series A__.......1954]_____. 101 101 4,000} 101 Aug} 104% Feb 
Leonard Ol! Developm’t. a6 1% 1 2 4,800 1 Dee 6% Mar | Cleve Term Bidg 6s_.1941} 91 89 §69 17,000, 88 Nov| 100 Jan 
Lion Ol] Refining - ..-~-- wd 19%| 19% 20% 700; 18 Oct] 38% May | Commander Larabee 6s '41}_.___. 70 75 10,000; 70 Nov} 90 Jan 
Lone Star Gas Corp_..-- *| 33%] 383% 36%] 1,600) 28 Oct| 67% Sept | Commerz und Private a 
Magdalena Syndicate... .' 5i6 % ‘ie) 7,500 y% Oc 2% Mar Bank 5s. ..-.. ..1937} 83%) 83 83%| 63,000, 8! Sept; 88 Jan 
Mo Kansas Pipe Line....5| 19 18% 19%} 8,200; 8 Oct] 42 May | Com-wealthEdison4 4s.'57| 9714; 97% 9714| 10,000; 9244 Oct; 99 Dee 
Mountain & Guif Otl_...- i % %  %| — 500 % Nov| 134 Jap | Consol G E L & P (Balt)— : 
Mountain Prod Corp...i0} 8 8 9%| 8,100) 7 Oct] 22% Feb 5s series F__..----- 102% 103%4| 45,000) 10034 Sept) 10634 Mar 
Nas Fuel Gas_.......-.- *| 25 25 26%) 4,100/ 24 Nov] 43% Aug 4%48__..-_...--.-.1969| 100%! 100% 100% 13,000, 98% Sept} 101 Oct 
New Bradford Ot)... Re 2% 1,800} «2% Oct 6 Jan | Consol Publishers 6% 1936}..___- 91 93 6,000, 91 Dee} 102% July 
WN Y Petrol Royalty * 15 15 16% 500} 11% Oct] 24% Mar | Consol Textile 8s___-- 7) Siena 76. . 12,000) 75 Oct} 96 Jen 
Nor Cent Texaa Oi] Co. ..* 8% 8% 9 400 6% Nov] 18% Aug | Consumers Power 44s '48]_.__.__| 9844 98%| 5,000) 89 Sept! 974% Jan 
escific Western Oll.....- . ee 13% 15 2,300} 12% Oct] 26% Sept | Cont’iG & El 6s_....1958) 36%; 86 8614| 32,000, 82% Oct) 91% Jap 
Panden Ol] Corp....-..-- ° % 916 %| 4,500 % Oct] 34 Mat | Continents! O11 5348..1987| 9234; 92% 9334) 11,000, 9134 Oct) 96 Jar 
Panetpec Oi) of Venemuela * 2% 3%| 6,300) 2% Nov| 10% Jas | Cuban Telephone 74s 1941) 106 106 107 3,000, 102% Nov} 111 Jan 
Petroleum Corp full paid.*| 20%] 20% 22 | 36,200); 17 Nov| 28 Oct | Cudahy Pack deb 6%-1937| 961%4| 95% 96%] 14,000) 9234 Oct] 99% Jan 
FREES ClirtdcanctceMivgan sd 27 27% 4 22 July} 387 Oct Dinerddicnendudcs 1946) 10044} 10044 100%4| 17,000; 94 Sept) 101% July 
Red Bank Oil_...--.----- ae 9% 9% 100} 9% Dee} 16 #£=Mar |} Del Elec Pow deb 5%s.1959)_____. 934 9334) 2,000, 92 Nov) 96% Jan 
Reiter Foster Ot] Corp.. 2% 2% 3%| 3,500 1% Oct] 8% Fel | Denv & Salt L Ry 68.1960) 71 69 71 31,000 55% Nov} 91% Jan 
Richfield Oil of Cai pfd- “35 23 23 23 500} 19 Nov] 25% Apr | Detroit Edison 5s ser A '49| 100%! 100% 101%| 84,000 10034 Dec) 101% Dee 
Root Refining com-.--.---*}..._-- 13 13 100; 13 Dec} 26 Oct | Vet City Gas 68 ser A_1947/| 105 105 105%} 7,000; 100 Nov} 106% Jan 
Conv prior pref. --. -- ms ae 13 7 300} 13 Dec] 29 Apr Se series B___._._- 19 99 99 101 33,000) 96% Sept! 101 Nov 
Salt Creek Cons Oil.....10] 2 1% 2% 900 1% Nov 5% Jan! Detroit Int Bdge 6 442.1952)_____. 79 80%] 12,000; 70 Nov) 96 Jan 
Salt Creek Producers...10} 10 9% 11%) 8,900} 9 Nov) 26% Jap 25-yr s f deb 7s- 952; 5944) 59% 61%) 13,000, 59% 894% Feb 
Savoy Oil Corp.....----5|_...-- 1% 1%| 1,000|  % Aug} 2% June | Otxte Guit Gas 6%s.-1937 | 
Southland Royalty Co...*| 11%{| 11% 12%] 3,100; 114% Nov) 2% Sar With warrants........- 66 60% 66% 105,000, 60% Dec, 88% Jan 
Sunray Oil com ..--.-.-- iia d 7 7%| 1,700| 4 Nov| 12 Aug | 
Texon Ot} & Land____._- *| 10 9% 10 4,200' 7% Oct] 23 Jan | Wlectric Pow (Ger) 6 4s °53/_____. 89% 89%| 5,000 84 Aug) 87 Feb 
Venezuela Mex Oil Corp. -.*/..._-- 77% 77% 200 66 Febj| 81% Aug] El Paso Natural Gas— 
Venesuela Petroieum... 5 2% 2% 2% 9,500 1% Oct 6% Jap 6% series A veer 99% 99%! 2,000, 89 Nov} 115 Aug 
Woodley Petroleum..--- Diwan 2% 3% 400 2 Nov 9% Mar Deb 6%s__-Dec 1 1938) 99%] 98% 99%4' 9,000} 90 Nov} 120 uly 
Empire Oil & Refg 5448 '42| 84%] 84% 86 32,000} 79 Nov| 91% Apr 
Ercole Marelli Elec Mfg— , 
Mining Stocks— 6s with warrants.1953| 80 79 §=6©80 12,000} 68 Nov} 98% Jan 
gurop MtgéInv7eserC ro 83 83 84 | 39,000) 79 Sept] 92 Jap 
Arizona Commercial. -- - er 1% 1% 500 1% Dec} 6 Mar TIGRE bine cciddinceem 1950) 98 98 98%) 11,000} 92 Sept) 98% Dee 
arisona Globe Copper -.1/__..-- lig §=1%] 5,100 lie Dec] 676 Jno 
Bwana M’Kubwa Cop Min Fairbanks Morse Co 531942} 93 93 93%| 8,000} 92 Sept) 96% Jan 
American shares.....-.- 5 5 5%l 2, 4 Nov 8 Sept | Federal Sugar 6s_....1933] 86 86 88 27,000; 81% Nov} 95% Jan 
Chief Consol Mining - - - - - 1 2% 1% 2%] 2,200 1% Oct] 4 Jan | Federal Water Serv 5348'54| 91 91 92\%' 47,000} 91 Dee] 103% Sept 
Comstock Tun & Drain 10c % “4 % 400 % Mar 2% Jan | inland Residential Mtge 
Consol. Copper Mines. .. 5% 5% 6%] 5,400 4 Oct} 18 Mar Bank 68_ al 1} 73 73 74 31,000} 72 Nov} 9134 Jan 
Copper Range Co. _--_.- 25] 14%] 14% 15 400] 14 Oct] 3244 Mar | Firestone Cot Milis5s.1948| 92 91% 92 8,000} 88  Augi 94 Jap 
Cresson ConsoiG M &M.1 % Sie = n%l 4,000 ‘46 Dec ih 400 | Firestone T&R Cal 68.1942) 94%) 94% 95 22,000} 90% July} 9534 Aug 
Cusi Mexicana Mining...1]___.-- 1% 2 4,300 1% Dee} 4 Oct | First Bohemian Glass Wks 
30-yr 7s with warr _1957| 81 81 82 16,000} 79% Oct] 88 Feb 
Dolores Esperanza. -.-..- ¥% % 346) 5,100 14g Sept 1% Mar | Fisk Rubber 514s----- 190681.5..~-. 50 55 13,000} 50 Dec} 96 Jan 
Engineer Go'd Min isa % % %\| 2,200 ye Nov 4% Jab] florida Power & Lt 5.1954) 81 81 84 56,000} 73 Nov| 92% Feb 
Evans Wallower Lead com* 4 3% 4%| 7,300 3% Dec| 26% Feb 
Fatcon Lead Mines......1/__._-- % 46] 2,800] 100 Jap) 64e Jan | Garlock Packing deb 6s '30/...___ 94% 94%) 2,000} 89 Nov] 118% Aug 
First National Copper.--5)__..-- MY % 400} 20ce Jan 1% Jan | Gastineau Power 66...1956; 9214] 92  923{| 52,000) 91} Nov| 97% Feb 
Gold Cota Mines. ---..--- 516 % 416] 3,800 % Oct ee S| Seema 1041; 97 96% 97%: 13,000} 93 Oct} 100% Jan 
Golden Centre Mines.... 3% 3% 3%} 1,000 2% Novi 12 Jas Gelsenkirchen Min 68.1934; 89%| 89 90 (|117,000) 86% Oct; O15¢ Jap 
Goidfield Conso: Mines..1 % % 9161 24,000} i6ce Jan 1 Aus | Gen Amer Invest 5s_..1952 
Hecla Mining .....--.- 25e} 13 13 13% 600; 10 Oct} 23% Mar Without warrants_..._./|..-.-- 80% 81 6,000, 79 Oct; 86% Feb 
Hollinger Consol G M...5 5 5 5 200} 3% Oct 9% Jan | Gen Indus Alcohol 68°44) 88 8714 89% 22,000 66 Nov 102% Jan 
Hud Ray Mio &Smelt...*| 8% s 9%} 38,700; 6 Oct] 23 Fet | Gen Laund Mach 6 %s 1937} 50 52%! 60,000; 56 Dec{ 106 May 
General Rayon 6s A..1948) 63 63 68% ,000' 60 Dee} 95 Jan 
Iron Cap Copper Co....10} 2%) 2% 2% 300) 1 Oct] 9% Mar | Gen Theatres Eq 68..1944| 10634| 106% 108 | 21,000' 97% Nov] 175 Oct 
Jerome Verde Develop_50c}____-- 316 Bag 100 %4¢ June} 69c Feb | General Vending Corp— | 
Kerr Lake.....--------- eS 416 Y% 500 %1¢ Dee 1% Jap 6s with warr Aug 151937}-.---- 20 22 27,000 19% Dec| 87% Feb 
Mohawk Mining--..-----|_...-- 45 48% 300} 45 Nov Sept | Georgia & Fla RR 6s__1946}-.-.-- 22 24 | 24,000 22 Dec} 70% Jan 
Newmont Miniug Corp-10| 108 108 121 11,300} 89 Nov Sept | 
New Jersey Zinc. ..._.. 25| 67 67 70 600; 6044 Nov| 87% Sept | Georgia Power ref 5s..1967| 975%) 97% 98 ‘143,000 94 Sept) 98% Dec 
Mines......-.6 1% 1% 1%] 4,800 1 Dec 334 Jap | Goodyear T & R 5%s 1931|------ 99 9944 5,000, 97% June} 100 Feb 
Noranda Mines, Ltd_.... *| 32%| 32% 34%] 10,000) 10 Oct] 68% Jan | Grand Trunk Ry 6 %s.1936| 10644; 1064 106% 18,000 108 May; 108 Jan 
caine nity saa 1% 1% 1%] 14,500 % Oct] 6% Jan | Guantanamo & U Ry 58’58j------| 50 50% 11,000 50 Aug! 70% Jan 
Pacific Tin special stock..-|__.___ 10% 15% 300; 10% Dec] 34% Mar | Gulf Otiof Pa Ss....- 1937; 100 99% 100% 14,000 975 Aug! 101% Jan 
Premier Gold Mining --.--1 1% 1% 1%] 1,300 1 Novi 2% Apr Sinking fund deb 58.1947) 101 100% 101% 19,000 98% Aug! 102% Dec 
Red Warrior Mining --- -- ESS lig Kl 9,400 lyg Dec} 32c Mar | Galt States Uti 6e....1956) 94 9314 9444 37,000 923% Oct} 99% Jan 
Roan Antelope C Min Lt4_| 27%! 27 28%] 3,000) 22% Nov} 62 June | 
Hamburg Elec 7s---.-- CT Ae 99 99 5,000. 96% Nov| 103 Jan 
Shattuck Denn Mining...* 8% 8% 9% 700 3 Oct} 28 Feb | Hamburg El & ind 4'4s‘3s/__---_| 85 85 6,000 79% Aug} %* Jan 
So Amer Gold & Plat..--1 1% 1% 1% 200 1% Nov 3% Feb | Hanover Cred Inst 63.1931] 97 9634 97 16,000, 93 May| 97 #Dee 
Standard Silver Lead---.1}____~- % \, 500 4% May| 36c Jan | Hood Rubber 7s_~---- 1938 93%| 93% 93% 4,000 764% Aug} 97 Jan 
feok Hughes...........-. 5 5 5%} 1,400; 4 Oct} 10% Ma SEE SR 936} 82 82 82% 7,000 82 Dee} 9544 Mar 
United Verde Extension 5c} 1214] 12% 12%] 6,200) 114 Nov; 236 Mar/ Houston Gulf Gas aie a 65 65 69 77,000 65 Dec] 92% Jap 
Unity Gold Mines -..--- 1 by 4 el =, 300) % Nov 2% Apr 2S RREC Beeceioe NE ss ol 70 73 37,000. 65 Dec| 92% Jan 
Oteah Apex... ._...-._5}______ 2% 2% 300} 2% Oct] 6% Ma! | Hygrade Food 6e "Thee 64 64 65 | 30,000, 50 Oct! 100% Aug 
Utah Metal & Tunnel.-.-1----_| tye tie, 100] Ss % ~Sept]| 2% Aug | 
Walker Mining-..-..... 1 4% 4% 4% 400; 2% Jan} 7 Aug | Ill Pow & Lt deb 5%s_1957 __-.-- 91 91 2,000 88% Oct! 97 Nov 
Wenden Copper Mining --.1 % % %4| 2,700 % Oct] Bi Ja: 534s series B____--- 1954)_...-- 9934 99%, 20,000 97 Apri 101 Feb 
indep O11 & Gas deb 6s 1939; 102'4| 102 102%! 16,000 96% Nov 120 Mey 
{nd'polis P & L Ssser A ‘57; 98 98 98%| 27,000, 93% Nov 100 May 
Bonds— Inland Utilities 6s._...1934] 9834} 9834 98%! 8,000; 98 Nov, 98% Sept 
Int Pow Sec 7s ser E .1957| 93 92% 93%! 16,000 91% Mar| 96% July 
Anema Bower 6160-1007 iat ni 94% 94%/102,000, 8934 Sept; 9634 Dec | Internat Securities 53.1947} 8314) 82% 8414) 76,000 Sept; 92 Jan 
ref 6s........1956) 9934] 9934 100% ,000} 98 June} 105 Oct | Interstate Nat Gas 6s_1936 | ss 
os on ene e nen n----e 1968}___._.| 100 100%] 2,000} 100 Dec} 100% Dec Without warrants---.--- 100 | 100 100%} 13,000, 100 Nov; 104% Jan 
Aluminum Co sf deb 58°52) 10114; 10134 102 36,000; 9934 Oct] 103%, Jan | Interstate Power 66...1057| 894} 89% 90 39,000, 83% Oct) 96% Jap 
Aluminum Ltd 68....1948) 98 98 98 16,000} 9335¢ Sept; 98% Nov ey” —apeae tar iia 1952] 86 86 87%<| 16,000; 83 Oct| 97 Jan 
Invest So of Am 5s A 1947}._---- 76% 77 ,000: 71 Nov] 83 Jan 
Amer Aggregates 6s _.1943] 80 80 88 8,000) 80 Dee] 115% Jan 
Amer Com’ith Pr 6s ‘49._.) 102%! 101% 104 61,000; 92 Nov| 124 Oct With warrants--__.._--- 90 90 91%} 18,000; 90 Dec} 131% Sept 
Amer G & Eldeb 58..2028} 95%) 95% 96% ,000, 904 Sept; 9734 Jan | lowa-Neb L & P 5e...1957/__-_-_-- 92 93 16,000 87 Sept} 94 Jap 
Power — Isarco Hydro-Elec 7s _1952|__-_-- 85 88 | 12,000, 78 Oct] 91% Jan 
6s, without warr_..2016) 105%{| 105 10534|160,006) 100 Oct} 106% Jan | italian Superpower of Del: | 
Amer Radiator deb 4348 '47|______ 97% 97%} 1,000] 93% Oct] 99% Jan Deb 6s with warr_..1963]__---- 81% 8234} 7,000. 71 Dee| 99% Sept 
Amer Roll Mil deb 68.1948) 9734) 9734 98}4| 27,000) 94 Mar) 102% Oct Without warrants - - -_-- 71%| 70% 71% 112,000 68% Dec; 82 Jan 
Amer Seating Corp 6s 1936] 68%| 66 6814| 34,000} 66 Dec] 97% Jan | Kelvinator Co 6s____- 1936 | 
Amer Solv & Chem6 ss '36 | ithout warrants...._.|..---- 69 69%] 24,000 66 Nov) 79 Jap 
With warrants ------.--]...... 100 100 2,000, 99% Nov} 125 Aug] KoppersG&Cdeb 58.1947) 96%| 96% 96%} 6,000, 938 July] 10046 Apr 
Without warrants....__|.____ 90% 91 2,000] 89% Oct] 97% Mar | 
Appalcchian El Pr 68.1956) 97 97 97%| 30,000, 87% Feb| 9034 Jan Laclede Gas 5s-_-_-- | Se 99 100 9,000) 97 Aug) 101 Mar 
Arkansas Pr & Lt. 58..1956) 95 95 9634] 23,000, 9144 Aug} 498 Jan | Lehigh Pow Secur 6s. 103 10234 10334] 43,000; 98 Oct} 106 Jan 
Associated Gas & Electric Libby . MeN & Libby 5s °42/__---- 915% 92%] 3,000, 89 Nov) 94 Jan 
Conv deb 4 4s w warl948/____ 115 115%] 8,000} 97 Nov} 208% Sept Laue Geen Geo Soro ta 1908 i Ras 9634 97%4| 16,000, 93 Sept; 99% Jan 
OE cass dbncndd 968} 80 8034 83 | 63,000} 80}4 Dec| 84% Dec | Long Island Lfg 6s-..1945) 10434| 104 105%s/ 11,000, 100 Sept) 106 Feb 
BPO etidde cninp ene 1977} 102 | 102 102%] 11,000} 90 Nov] 143 sat Louisiana Pow & Lt 581957) 94%, 94% 95 nr 87 Nov] 96% Jan 
Assoo'd Sim Hard 6348 °33) 8614) 86 86 5,000; 85% May; 88 Feb | Manitoba Power 5348.1951| 99 98% 99%} 14,000 95 Nov} 101 Jab 
assoc Telep Util 548.1944] 101 101 103 50,000; 96 Oct} 163 Aug | Mansfield Mining & Smelt f 
Atlantic Fruit Inc 8s_.1949]______ 3 4 | 30,000i 2% Dec} 22% Jan 7s without warrants 1941}_--_-- - 92% 92%] 3,000) 87 Dec] 97 Feb 
Atlas Plywood 5}s..1943) 85%} 8554 86 8,000 Nov] 103% Jap | Mass Gas Cos 6s. ..1946| 10314; 102 104%] 12,000, 9045 Aug] 104% Apr 
ey pe ae ig 03 02 A 110% J McCord Rad Mfg 6s_1943)...-.-- 80 81 7,000, 80 Dec} 99% Jan 
purch warr._.1942]______ 1 103 5,000) 1 pr an | Memphis Nat Gas 6s_1943 
Beacon Oil 6s withwarl936|_____- 105 105 | 2,000' 90 Nov| 123 July | With warrants.........|.----- 94 96 | 11,000| 90 Oct} 117 Feb 
Bel Tel of Canada 56.1955) 101 101 101%} 9,000; 98 Mar! 102% Jan | Metrop Edison 4}4s--1968'__.--- 96% 97 6,000, 91344 Aug} 99 Jan 
lst 5s re 1957} 10134} 10134 101%} 26,000} 9834 Oct] 10234 Fet | Milwaukee Gas Lt 4}4s '67|__.--- 96% 97%! 7,000) 9434 Sept; 100% Feb 
Boston & MaineRR6s 1033}______ 100 100%} 8,000) 98% Apr; 103 Jap ; Minn Pow & Lt 4}4s_.1978| 91%4| 91% 92%] 36,000) 84% Sept; 92% Jan 
Buffalo Gen Elec 5s__.1956|______ 10034 100%} 5,000} 99% Oct] 104 Jan 
Canadian Nat Rys 78.1985) 10834| 1075 1084| 12,000) 104% Oct} 110 dao | Migs River Fuel 6s_-.. ---- 103 103 104%) 84,000; 97 Nov} 119% Aug 
Canadian Pacific Ry 5s '54/ 100%] 10034 100%] 6,000} 100 Dec] 100% Dec | MontrealL H& Pcol5s'51| 9934} 9934 9934]; 5,000) 9636 Apr] 101% Jan 
Cap Admin 5s A w war 1953} 85} 85% 85%] 5,000) 8534 Dec] 125% Sept | Morris & Co yite-..-1000 984%} 98% 99 6,000, 97 Oct} 101 Jan 
Without warrants__-__-__ 74 74 74%| 3,000; 73 Sept] 76 Oct | Munson 8 8S Lines 6s '37 | 
Pr & Lt 66..1956| 99 99 10034} 89,000! 06 103% Jac With warrante___.....- 1014} 101% 108 19,000, 97 May Aug 
Cent States Elec s...1948} 72%| 72% 75 43,000 66 Nov; 90 Jam | Narragansett Elec 5s A 57 98%| 98 98%4| 20,000' 9534 Sept; 100}, Jan 
.. Deb 54s_-Sept. 15 19541 74%! 7454 78%| 94,000! 70 Novi 100% Sept Wat Power & Lt 6s A_2026| 104}<' 104% 10434! 10,000 101 Oct! 106% Feb 
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Friday : Friday 
Last |Week's Range| Sales Range Since Jan. 1. Last |Week'’s Range| Sales Range Since Jan. 1, 
Sale of Prices. for Sale of Prices. jor 
Bonds (Continued)— Price.\Low. High.| Week. Low. High. Bonds (Concluded)— Price.|Low. Htgh.| Week. Low. High, 

Nat Public Service 58.1978) 75 74% 76 42,000} 73% Sept! 83% Jap | Cauca Valley (Dept) Col- 

Nat Trade Journal 63.1938] 50 50 50 | 15,000] 50 Dec] 98% Jan ombia ext! s f 7s__..1948]______ 14% 14%| 4,00-| 74% Dec] 96% Jan 

at wees & El Assn 58. sous 88%} 8814 89%! 26,000 4 Poe rie to Cent Bk of ne Stated 

butcnatasnbebas SOMOS,» oi 91 92 | 11,000 pt an Ban B...195) ‘ vov 

N Y & Foreign Say Chilean Cons 78__.___ +4 oa38 ox os 30/00 5 Soe + oe 
5s A, with warr__1948] 82 81 82 21,000) 75 Nov| 94 Feb | Danish Cons Munic oa 98 9744 98 28,000} 94% Oct] 101% Jan 

NY P & L Corp ist 4540'67| 92 9234 9334] 55,000} 88% Oct) 96 Oct Wi ihehi iis 4p ona 55 953] 90%] 90% 90%] 5,000) 90% July| 96% Jan 

Niagara Falls Pow 66.1950} 105% 105% 106%| 36,000; 102 Nov] 108% Feb | Danzig P & Waterway Bd 

North tad Pub Serv be oes AB Ae a 33 rts, _— + Apr 19136 - met (On nnewane 1952} 78 78 80 13,000; 75 Nov; 86% Apr 
orth Serv 56 1966)_____- 8 834) 2, Sept ar nkfort ty) 648.1953 89 19, y 

won Dg 1989 96%{| 9614 97%] 73,000) 96% Dec| 98 Dec 8 i 7B BO. VEG) ARAOO, S825 mene aoe 

ee ‘ower German Cons Munic " on 91 91 93 30,000; 89 Oct 
--193: 33 102%} 102% 102%} 5,000) 100% Oct! 104 cay ll epee SN TP BRE aah B08 BO%e Bait 117,000 70° Oct oo = 
North” Texas Util 78. 1935 wees a 99% 100%} 3,000) 97 Nov} 105 Oct | Hanover (City) 7s w i_ 1939 98 98 981%} 12,000) 98 Nov! 98% Oct 
; Hanover (Prov) 6%s_1949| 86 86 87 2,000; 86 Dec] 87 Dec 

Ohio Power 5s ser B_.10952| 100 100 101%} 7,000! 97% June] 102% Dec | Indus Mtge of Finland— 

ot . ane a PSY aee oy 9345 we A oon pote 90% aoe mR... tone yt : Gtaceeee + alae 97 97 12,000} 97 Dee} 102 Jan 

ver Eaison 58_1951}______ 9 7 f Nov e ma ity) ru aa 

Qskood Co 6s with ware "38)---—2- 83 84%] 7,000] 83 102% Feb 4 Pe pitta cians ladsihaaa bial’ maeoom-te 

Oswego Falis 6s _____ ne) BPE 80 81 7,000! 79% Aug] 98% an | Maranhao (State) 7s__.1958/_.____ 69 70 6, 69 9. 

Oswego River Pow 6s_1931}]______ 98% 99%] 10,000); 96 June; 99% Dec | Medellin (Columbia) 78°51) 77%! 76 78 8000 76 es o7% ep 

Pac Gas & El ist 448.195"; 94 93% 9434] 25,000} 89% \Sept] 98% Jap yes oR (Prov) con 

Pacific Investment 5s_1948] 80 80 81 19,000} 80 ] Ge BS ERR Rai. 86 86 90 | 26,000!) 86 Dec} 99 #£=Apr 

Pacific Western we tay 85%] 8534 864} 31,000) 85 _Nov|-99 Sept Mtge Bank ot Chile 68 1931 96%| 96 96%| 82,000! 94% Oct] 98} Feb 

Rp A-S ee a 1962; 86 85 88 36,000} 81 A 
Seem names -iaa] 3] 36700) aBR) oS et tay ame | eae nor | Be SO ao et ae ee 
init ‘ etherlands 6s_____..1972/_...-- 104% 1 ; 

Penn Dock & W 08 ; yr Se 94% {2/000 02 Nov 12034 Aug i 1972 04% 10444; 1,000) 10234 Mar! 107% Feb 
nn Pow ser B_ = 1 99% 101 ; ‘OV pr arana(State) Brazil 7s1958| 70 70 75 7,000; 70 

| RE Res 101 101%] 19,000} 99 May] 102% Jan | Prussia (Free State) 6s 1952} 81 81 84 | 53,000} 78 Nor 90% ue 
~~ Electric Bide. -oc1947 bs ania 105% 106 3,000} 104% Aug] 107 Feb Extl 6 4s(of'26)Sep 15°51} 88 88 89%| 45,000} 81% Aug] 92 
EE aS Pete 5,000} 100% June} 103% Feb | Rio de Janetro 6%s__.1959|__._._| 74 77 12,000} 70 Nov} 91% Ju 

Phila Elec Pow B3g0_21972 105 104% 104%} 87,000; 1014 105% Jan ja a ans Po Inst 78°59; 82 82 8234; 59,000} 78 Nov}; 89% rep 

vern men te— 

Phila Rapid Trans t 6s 1962}. ___-- 93% 94 13,000} 92 Nov] 103% Feb OP iicdikn wwenp sense 1919 6 5% «66 34,000} 5% Dec) 19% Apr 

pom ee fp nly tat sages B44] seats yee 100%. pee i da 4 4+ Gee sansacun 1919 5% 5% 5%] 5,000 5% Dec] 19 Apr 

Pittepu Steei Ge... 9 pr _ PES a IEDs ohare a. 55 6 30,000 

Poor & Co 68.......- 104%| 104% 108 | 14,000| 96 June| 130 Aug P 9 inh tee ¢ Rags 

Potomac Edison 56...1956| 9714} 96% 97%] 12,000) 92% Aug] 98 Mar | Saar Basin 7s.______- BEE cxctsnes Op 96 96 2,000; 95% Sept] 101 Jan 

Power Corp of NY5s ’47|_____- 96 97 15,000} 88 Aug} 98% Feb | Saarbruecken7s______ 1935}...... 99 9934| 11,000) 94 Dec} 101 Feb 

Puget Sound P & L 54s 49} 100%} 100% 101 34,000) 97% Oct] 101% Dec | Santa Fe (City) Argentine_ 

Queensboro G & E 5s Republic ext 7s__..1945/..-.--. 87 87%4| 23,000} 85 Nov} 96 Jan 

me. = énsoue _ ym edie e 100% 100%| 2,000 95% Sept] 105 Feb | Santiago (Chile) 7s__.1949' 9244| 9244 94 8,000' 91 Nov' 100 Jan 

onze 
Corp 4 lea aig + Wn diebe 79% Dec] 100% May 
5s. *No par value. I Correction. m Listed on the Stock Exchange this week, where 
hetndannen Anne 5i0nc386e ~~. a soo pets: yep" | additional transactions will be found. Sold under the rule. o Sold for cash. 

Rochester Cent Pow 6s °5s|. 79 | 79 Oct] 89% Jan | * Option sales. ¢ Ex-rights and bonus. w When issued. zEx-div. y Ex-rights. 

Ruhr Gas 6 4s_..._.- 80 80 Nov] 94 Jan “ 7 : 

Remmenidert; &toin I Under the rule” sales were made as follows: 
15-yr sink fund deb 5s '47]------ 93 Aug] 96 Jan a American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 4s of 1947 

Louis Col G ‘ D Aug. 20 at 100; c Danish Consolidated Municipal 5}4s, 1955, Jan. 15, at 105; e Ains- 
pd Se ce Ay of zens Sept + = worth Manufacturing, July 8, at 5844; J Parmelee Transportation, July 22, at 26: 
pre A i. ba beavansi - saan 100 98 3% Dec} 102% Jan | g Servel, Inc., pref. v.t.c., Nov. 19, at 30; 4 Southwest Power & L, 6s,,2022, Oct. 4, 

u al Estate 5 $1,000 at 112; 4 Interstate Equities, 200 conv. pref. Oct. 3 at 5034; j Internat 

Without warrants... _- 59 56 62 61,000} 56 96% Mar Y : Rett: 4 
Seripps (E W) 5%s _.1943]_____- 8744 89 11,000] 87% Dec] 95% Apr Projector, 50 com. Sept. 20 at 64; » Educational Pictures preferred, Feb. 6 at 100 
Gervel Inc(new co) 58.1948] 70 70 71%| 5,000) 65  #Nov| 85% Jan | 7 United Milk Products, March 21, preferred, at 81; vAllied Packers 68, 1939) 

Shawinigan W & P 4}4s8'67| 924] 9234 93%] 12,000] 88% Aug] 04%¢ Apr | April 2 at 59; y Mayflower Associates, May 29, 200 at 65; 2 Investors’ Equity 5s, 

Shawsheen Mills 7s... 1931 97 96% 97%) 28,000) 04 May| 98% Jap 1947, $7,000 at 98 

Sterana Wr coiasaar| "| Te te ( "8 fe Geel "ae SR | cau anes we 

yo Coal 68 1947/-..-..-- , an “Cash” made as follows: 

Snider Pack 6% notes.1932|____-- 60  6534| 13,000] 60 Dec] 107% Jap ex cmd _— 

Southeast P & L 6s. ..2025 d Arkansas Power & Light ist & ref. 5s, Jan. 22 at 99. 
Without sues} 108 102% 103%} 80,000} 99% Oct] 105% Jap 

Sou Calif Edison 56...1961| 10044} 100 100%] 83,000} 97 - Aug] 102% Feb “Option” sales were made as follows: «uu Schutter-Johnson Candy class A, March 5 
Gen & ref - coeeee = bepetn — pes 3s on 'aee if pm = yo 100 at 6; $ Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5,000 at 79. 

ieee J § Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old 

Sou Calif Gas bs.....1987] 904] 90 9035] 22,000] 88 Oct} 96 Mar van 117% low, 226 hieb. 

Sou Nat Gas 66 91 90% 93 63,000] 90% Decl 983% Sept stocks before payment of stock dividend was 117% low, ig 

Sou’ west Dairies 634s- 1938 : 

e with beg baraittnenciieala: — oti 88 sean 85 Dec} 101 = 
’ west A_...1957} 91 91 94% F 91 Sept] 97% aD 

Southwest L & P 5s _-1957|-._._- 91% 92 2,000} 89 Aug] 96% Dee CURRENT NOTICES. 

@taley (AE) Mig Ga-.1042| 98*| ‘98° osss| 14:00] 9735 Berel OO” Fer masala 

-<1 98 J % Sept Y 

Standard Invest 5343.1939} 83 82 83%| 6,000) 82 Dec} 103 Aug —Announcement has been made of the formation of Lord, Westerfield & 

Stand A eed 96%} 96  96%/| 19,000; 92 Nov) 99% Jan | Co., Inc., with offices at 68 William St., N. Y. C., to underwrite and 

Stinnes ° ) Corp d preferred stocks. 
7s Oct 1 '36 without warr| 82%| 380 89 22,000} 80 Oct] 94 Fer | distribute securities, particularly convertible bonds an 
7s 1946 without warr’nts|____-_ 708 so 1,300! 70% Nov tg Fet | The organizers of the new company are: Andrew J. Lord, formerly Vice- 

Gan haase maken Open toes ass 4 a 15-200| 50 sane —" te President of Shields & Co., Inc., President: John R. Westerfield, formerly 

oO 8 1 7 ’ 48 9 ug Lee 
Bun O11 6348-_-———-_- 1990] 101 | 10054 101 | 13,000 90 Aug] 102 Jap | Seeistant syndicate manaser of hee. Higeiveon © oe eee 
Swift & Co & Oct 15 1982) 100 100 100%<| 22.000! 98 Oct} 102 Dec | Treasurer; Leon Abbett, formerly with Dillon, Rea 40., an e 
chieeniatien te Co., Inc., Vice-President, and Julian B.. Beaty, of the law firm of Reeves» 
as 58...1948)}_..__- 79 80 6,000; 73 July} 89 Mar > Beaty, Secret ‘ 
Texas Power & Lt 56.1956} 963| 96% 97%| 42'000| 92 July| 9955 Jan | 1°24: Bly, Price & Beaty aid 
Fe tar Rl w oo Pox _ S776 89 pea oe son na 105% i —Travis H. Whitney, formerly Vice-President of the Brooklyn-Man- 
t rp - 90 ’ 5 ov 4 hattan Transit Co., will occupy offices at 72 Wall St., N. Y. C., in asso- 

Geteed ithe” caiies ares S54) S516 80 (C4000 75 = (Ont 160 Aes ciation with Warren Leslie and LeRoy T. Harkness, and will devote a 
Witbout warrants..-..-.. 90%; 90 91%, 14,000) 88 Apr| 92% Jap | considerable part of his time to work in connection with his position as 

United indus 634s__..1941| 84%] 8434 85 17,000} 83% Dec 91% Jan | Chairman of the Board of United States Shares Corp. and director of 

United Ls & Rys534s.1952| 88 | 83 89. | 50,000] 79 Sept 9456 Jan United States Shares Financial Corp. 
6s series A.....-... 1952; 100%} 99% 100%! 8,000) 96 Sept] 101% Jan —Harris, U dl bers New York Stock Exchange, announce 

= Biel Whe 6340 1857 ee aee7s Snore) ee ek ~_- mas 0 “paid Realy nt ieanae a practi tao of thefe rms They 
nited Stee 8 8 7 5 . y 
With warrants. _--_- 87%| 87% 88%! 15,000] 81% Oct] 98% July | also announce the opening of their Palm Beach office in the Murray Build- 

g s ~~~ sa adn, 1938}_____. 82% 82%) 4,000) 81% Oct} 93% Jan | ing, under the direction of Albert Francke, Resident partner, rps their 
Serial 634% notes..1930| 99%} 99% 100 30,000) 97 Oct] 100% Jan Miami Beach office at 2629 Collins Ave., of which C.D. Swayze Manager. 
cote 635% meeeeci 36 97 % +, ryt O33 ee ieos —_ —C. Henry Hathaway, for a number of years Vice-President and General 

a notes..1932/_....- / an . 
Serial 6% % notes_.1933| 94%| 94% 94%| 4,000] 93  Nov| 100% Jan Manager of the International Magazine Co., has joined the rented H.W. 
Serial 614% notes__1934|_.___- 94 94 2,000! 94 Dec} 100 Jan | Briss & Co., Inc., investment bankers, as a director and Vice-President. 
paca ane caer oe ea rH - Veen = — peng = —Gilbert Elliott & Co., members of the New York Stock Exchange, 
Serial 64% notes_.1938}_.._-- 94% 94%| 1.000! 94 Deel 100% Jan | 11 Broadway,-New York, have issued a special circular on the Northern 
aes Gi puees ieee. 2) Ga: bs | Seem Sc Deck see dew ferns OF. Of New Teee. 
a notes - -1940}.-..-- ’ e 
Otilities Pr & Lt 5s...1954, 83%] 834 8434) 74,000) 75 Oct] 101 Aus —Hemphill, Noyes & Co. announce the removal of Lean ee 
: arters at th rner of Fifth Ave. and Wood St. arles 

Valvoline Ot! 7s_.---- 1937|_--.-- 10334 10334} 1,000] 100 Cet] 106 = Jan | “TICS 80 Dew quarters at the co 

Virginia Elee Pow be. -1966|------ 9735 98 | 33,000] 9534 Aug] 100% Jan | F- Durning is the manager. 

Waldorf-Ast Corp— —‘The Business of Industrial Banking’’ is the subject of a booklet pre- 

Warner Bros Pict 66771989 “90 - s +4 cy - oa 1086 os pared by August Belmont & Co., 45 Cedar Sc., New York, on First Indus- 

‘Webster —— 6 %s-_ “ao 87 87 88%| 7,000} 86 Dec} 96% Jan | trial Bankers, Inc. 

Ww ” 
pF gama ont 87 87 88 9,000} 85 Nov] 99% July —'‘'Selective Investments” is the subject of a circular issued by Pask & 

Western Power 54s--1957/----.-- 112% 113 2,000} 103 Nov] 197 Aug | Walbridge, 14 Wali St., New York, analyzing the Borden Company and 

Westvaco Chlorine 5348 '37|------ 102% 103 | 6,000] 98 ct] 104 Jan | Purity Bakeries Corp. 

West Tex Util 58----- 1957/------ 93 93%) 18,000; 88 Oct) 96% Jan —Lehman Brothers, 1 William St., N. Y., have published a booklet 

Wisconsin Cent Rys 5s 1930) - - - - - - 100 100 3,000] 96% Jan} 100 Dee | siving the history and an analysis of Coty, Inc., and its recently acquired 
Foreign Government foreign affiliates. 

and Municipalities— 

Agricul Mtge Bk RepofCol —Reinhart & Bennet, members of the New eS ee 
20-yr 7s Jan 15 ._..1946| 75%] 75% 80 16,000] 76 Dec} 100 Jan | 52 Broadway, New York, have issued a circular entit nvestment 
20-yr 7s Jan 15 -...1947| 724) 72% 79 19,000} 66 Nov; 99 Jan | Opportunities.”’ 

Baden (Germany) 78..1951) 94 94 94%} 9,000; 913 Oct! 98 Jap —The Detroit office of G. L. Ohrstrom & Co. has been removed to the 

of Prussia Landowners Union Trust Building and the telephone number changed to Cherry 2114. 
Ase’n 6% notes....1930; 98)4; 98% 99 1,200} 94% May] 99 Dec 
Aires(Proy) 734847) 96%) 9634 100%; 87,000) 9634 Dec] 104% June —Prince & Whitely, 25 Broad St., N. Y. C., are distributing an analysis 
|, Sarees 93%' 92 97%) 27,000) 92 Decl 102% Oct " of United States Realty & Improvement Co. 
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Quotations of Sundry Securities 


All bond prices are ‘‘and ‘aterest’’ except where marked ‘ft’ 





Sav Ei & Pow 8% pt -100 


A 
6% ser notes...Mar 1930 
6% eer notes...Mar 1931 


W teconsin 5s Jan '30 
Tebacce Stecks Par 


5% notes....Oct 16 1932 
Central 


Seer ewes eeeces 


Aeolian Co pref._.......- 


nilds Corp pref_...... 100 
Dixon (Jos) Crucible . ..100 
Safety Car Ht&Ltg._._. 100 


Chicago & North West 6s_. 
Equipment 6}<s....._-. 
Chic RI & Pac 4s & 5e__. 
wipment 66......... 
Colorado & Southern 638.-_.. 
Delaware & Hudson 68_.__ 





9912 
10112 

981g 

97% 
101 


9934 
98%, 
9812 
96 








1 GH GG GH OH GO I GH OH OH EN OH ON OH ON OH OE 
SaSansSSSSSSssssasansasssSsassss 


G2 7 HG GH TH HG TE OG HG OH OO HH GH OH GH 
SSaRSSaSRSSnssaRnsssassansssass 





Raliread Equip. (Concl.) 
By a Ae 


ulpment 64s & 7s...- 
Missouri Pacific 66 & 64s... 


7 
Pacific Fruit chew is. 


Equipment 6s.........-. 
Toledo & Ohio Central 66... 
Union Pacific 7s.......... 

Aeronautical Securities 
Aeronautical Ind 





Second preferred 
MeacMarr Stores 7% pf ww 
Melville Shoe Corp— 

1st pref 6% with warr 100) 
Metropolitan Chain Stores— 


com t 

Preferred 64% %-.-.-.-.-. 100 
Mock Judson & Voeringer pf 
wer 7 apd (G C) Co reagan 


Nat Shirt Shops com...... t 
ER 100 
Nedick’s Inc com _......-- 


SSSRSRSSESEESRESSENSE 
ab asbabaatabaletbal etal ghatal gla at oabe 


OO OY Ue OD OH OTOH OF OF OH OVEN OHNO OH 
SSERSSESARASESSESEES+ 


to 
an 
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94 
99 


95 


95 





Chain Stere Stecks Par 


New York Transit Co. ..100 
orthern 


N Pipe Line Co..100 
CES Gis cacotenncvansd 
Penn Mex Fuel Co...... 25 
Prairie Oll & Gas.......- 
Prairie Pipe Line.......- 25 


-<<secseeeee 


Common.....-. Coendsbes 


Class B 
Colonial Investor Shares... 
Commonwealth Share Corp. 
Continental Shares com -...- 
| IE: 
ntinental 


Corporate Cap Corp units_- 
Deferred stock. ....-- (t) 

Credit Alliance A........- 

Corporate 


units. 
First Holding & Trad__.-.-- 
Fixed Trust Shares classA (t) 


Preferred ........ 
Founders Sec Tr pf. 
Founders Shares .......--- 


Gen Pub Serv 6% pref-_-_-- 




















i 
i 


Oe 





ee 


Units 
Royalties Management -._-_ 
Seaboard Cont Corp units-_-_ 
EE SS 


Shawmut Association com _- 
Shawmut Bank Inv Trust 





Ds ccinthnth socncsciinaieneh 1942 

5s “ 1952 

_—_ ea 1952 
Southern Bond & 

Se ea eae ee 

NG Ti pa ia an xsd btip asinine 


eee eee oe 


Sugar Estates Oriente pf_100 
Vertientes Sugar pref...100 


Rubber Stocks (Cleveland) 
Aetna Rubber common.-..t 


Fails Rubber common....t 
Preferred _..........- 25 
ultless Rubber_....... ot 

General Tire & Rub com .25 
Preferred -..-...--.. 100 

Goody'r T & R of Can pf.100 

India Tire & Rubber....-.-. t 

Miller Rubber pref... 1 

Mohawk Rubber....... 100 





* Pershare. t Nopar value. dB 





E 


- @ Purch. also pays acer. div. k Last sale.n Nomm. z Kix-div. y Ex-rights. r Canadian quot. s Sale price. » Ex. 400% stoos div 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 











of December. The table covers six roads and shows 19.71% 

decrease under the same week last year. 
Second Week of December. 1929. 1928. | Increase. | Decrease. 
$ $ 

Canadian National... ._..__-.---- 4,377,188} 5,426,528] _____- 1,049,340 

ct cdikane oon ,550,000} 5,108,000} _____- 1,558,000 

Minneapolis & St Louis.._-.------ 272,500] 309,645) _____- 37,145 

Mobile & Ohio_..........._------ 276,813] 348,153} _____- 71,340 

St Louis Southwestern. ----------- 97 ,300: are” Saesede 53,954 

RibsMbeidectsisshob<cece 3,285, 3,499,979] __-__-| 214,413 

Total (6 roads)..........--.-.- 12,159,367| 15,143,559) __...- 2,984,192 

Net decrease (19.71%)_-----------| ---..._.. 2.984.192 

















In the table which follows we also complete our summary 
of the earnings for the first week of December: 


























First Week of December. 1929. 1928. Increase. | Decrease 
3 $ & 

Previously reported (3 roads) - ----- 4,463,083) 6,204,287 14,508) 1,755,713 
[Peer 4,312,126) 5,367,735) ------ 1,055,609 

Georgia & 23,575 26,300); --.-.-.- 2,725 
Mobile & Ohio 255,499 272,295 16,796 
Minneapolis & St Louis 249,282 325,112 75,830 
DE dcbesranbne dienoscan aha d 3,209,931} 3,523,244)  ___._- 313,313 
Oe MUD cca cdnnscncccs 12,513,496) 15,718,973 14,508} 3,219,986 
Pee Ne SE Bi onvciacasdd!. o meseseact (nec ~ eeebs 3,205,478 





In the following table we show the weekly earnings for a 
number of weeks past: 























Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
$ 

1st + 863,416 6.45 
2a +855,121 6.65 
3d +1,178,259 §.33 
4th +3,144,625 | 18.51 
ist + 885,177 6.71 
2d + 225,684 1.64 
3d —28,063 0.20 
4th —206, 1.03 
ist + 175,321 1.07 
2d + 374,728 2.70 
3d e 10.30 
4th +2,311,898 | 12.41 
lst 22,293 2.39 
2a +175,544 1.26 
3d + 160,505 1.13 
4th + 889,539 4.35 
lst —422,061 2.97 
2d —934,144 6.29 
3d —1,006,235 6.64 
4th —991,214 4.49 
ist —446,939 3.09 
2d +279,605 0.98 
3d —779,351 5.82 
4th 21,174,048 | 23,291,930 | —2,117,882 9.10 
Ist week Oct 15,055,110 | 18,216,629 | —3,161,499 | 16.53 
2d week Oct. 15,790,725 | 18,706,196 | —2,915,471 | 15.58 
3d week Oct 15,740,663 | 17,968,778 | —2,22 “6 | 12.41 
4th week Oct. 21,843,142 | 27,153,455 | —5,310,3:13 | 19.56 
lst week Nov 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2d week Nov. 13,321, 17,436,765 | ——4,114,880 | 23.18 
3rd week Nov. 9,461,558 | 11,553,954 | —2,082,396 | 18.11 
4th week Nov. 16,167,720 | 21,192,292 | —5,024,572 | 23.72 
lst week Dec. (6 roads) 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd week Dec. (6 roads)_._-_--_- 12,159,367 | 15,143,559 | —2,984,192 | 19.71 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 



































Gross Earnings. Length of Road. 
Month. 
Ine. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$ 3 $ Mies. Miles. 
January......- 486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 
February ..-..-- 474,780,516 | 456,387,931 | +18,292,585 3. 242, 
Marchb.....-.-- 516,134,027 | 505,249,550 | + 10,884,477 | 241,185 | 240, 
OS ee 513,076,026 | 474,784,902 | +38,291,124 9 240,816 
eee 536,723,030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
, ener 631,033,198 | 502,455,883 | +28,577,315 1,608 | 241,243 
} | Sa 556,706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August ........ 585,638,740 | 557,803,468 | +27,835,272 1,026 | 241,253 
August___.....- 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September... --- 565,816,654 | 556,003,668 +9,812,986 | 241,704 | 241,447 
October -.___.--- 607,584,997 | 617.475,011 —9,890,014 | 241,622 | 241.451 
Na Earnings. Inc. (+) or Dec. (—). 
Month. 
1929. 1928. Amount Per Cent. 
z $ BS 
January .........-.- 117,730,186 94,151,973 + 23,578,213 +25.04 
1 108,987,455 +17,381, +15.95 
132,122,686 +7,516,400 +5.68 
110,884,575 + 25,937,085 +23.39 
129,017,791 + 17,754,001 +12.09 
127,514,775 + 22,659,557 +17.77 
137,635,367 + 30,793,381 + 22.37 
ugust 174,198,644 + 16,758,860 +9.62 
SSeS 190,957 ,504 174,198,644 + 16,758,860 +9.62 
September .......-- 181,413,185 178,800,939 +2,612,246 +1.46 
| Eas 204,335,941 216,519,313 —12,183,372 —5.63 

















Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes—— 


1929. 1928. 1929. 1928. 1929. 1928. 
3 3 3 & $ + $ 

Central Vermont— 

November. 652,149 705,592 120,785 124,805 103,440 109,984 

From Jan 1. 8,273,483 6,918,208 1,874,700 —876,888 1,682,475 —1029,255 
Chicago & Alton— 

November . 2,069,058 2,277,280 .....- .-.----- 487,007 «164,956 

From Jan 1.26,509,290 26,153,495 -..... -.-.--- 43,115,432 a2,393,442 
Kansas City Southern— 

November . 1,707,992 1,842,040 ...... -....-- @515,954 2645,001 


From Jan 1_20,349,145 19,616,993 
Marquette— 

November - 3,485,468 3,973,462 
From Jan 1-45,239,796 42,374,629 


Ga After rents, 


a7 ,247,433 26,740,883 


443,416 41,023,106 
@9,402,584 29,988,461 





—w 


Steam Railroad Reports.—In the fol- 
railroad 


Other Monthly 
lowing we show the monthly reports of STEAM : 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Ry. 
ae of November— —Jan. 1 to Nov. 30. 


























a a 2 1928. 
Railway operating revenues. 659,257 714,161 8,153,643 7,008,390 
Ry. oper. exp. (excl. depr.)_. 509,519 :247 6,156,375 7,366,947 
Ry. oper. expenses (deprec.) _ 20,821 18,127 229,846 220,740 
Total ry. oper. expenses_. 530,340 561,375 6,386,221 7,587,687 
Net revenue fromry.oper._. 128,917 152,786 1,767,421 —579,296 
Railway tax accruals_______ 15,903 14,711 174,472 172,494 
Uncollectible ry. revenues ___ 119 Cr34 247 77 
Total tax & uncol. ry. rev_ 16,023 14,677 174,719 172,471 
Railway operating in x ; 592, —751,868 
Now One tas eee 112,893 138,109 1,592,702 
Hire of freight cars—Cr. bal_ a7 ee) iii 1igeere: = sesce 
Rent from locomotives. _____ 179 4,160 ,196 25,181 
Rent from pass. train cars_._ 617 7,216 92,298 632 
Rent from work oftipment., i 2 418 2,435 124 
Joint facility rent income.___ 1,023 1,338 12,060 14,721 
Income from lease of road ___ 1,402 1,402 15,431 5,431 
Miscellaneous rent income__ 1,355 588 6,104 ,182 
Misc. non-oper. phys. prop-_-_ Dr60 61 1,046 733 
Income from funded securs_ _ 250 250 2,750 2,750 
Inc. fr. d. sec. & accts_ 12,252 718 52,063 9,444 
Miscellaneous income. ___-___ 9 7 771 641 
Total non-oper. income-_-_ 43,212 14,985 378,434 156,844 
Gross income-.-.-._.......- 156,106 153,094 1,971,136 —595,024 
Deductions from Gross Income— 
Hire of freight cars—Dr. bal. ____-- ea Seco ,158 
Rent for locomotives. _-_-__- 7,010 7,058 80,119 ,073 
Rent for pass. train cars___- 10,986 13,702 125,93 101,825 
Rent for work equipment___ 163 46 9,401 68,875 
Joint facility rents________-_ 256 285 3,338 3,731 
Rent for leased roads_-_-_-___- 18,046 18,046 8, 198,506 
Miscellaneous rents_._...... —____-_-. 2,298 ,09 25,711 
Miscellaneous tax accruals_- ae cdeeee ,0 493 
Interest on funded debt_____ 90,945 14,692 34,102 120,436 
Interest on unfunded debt... Cr64,537 2 241,779 2,579 
Amort. of disct. on fund. debt 6,643 858 189 6,042 
Miscell. income charges---_-__ 28 31 599 250 
Total deduc. from gross inc 69,841 69,323 700,140 661,685 
Net income_______._-__- 86,265 83,771 1,270,996—1,256,709 
Baste ofr. oper. exp. to rev 80.45% 78.61% 78.32%  108.27% 
atio of ry. oper. expenses 
taxes to revenues_-_- ____-_- 82.86% 80.67% 80.47 % 1 10.73% 
Miles of road operated___--- 420 413 417 40 


Kansas City Southern Ry. 
(Texarkana & Fort Smith Ry.) 
—Month of November— 11 Mos. End. Nor. 30. 








— — a + 
Railway operating revenues. 1,707,992 1,842,040 20,349,145 19,616,993 
Railway operating expenses_ 1,192,037 1,197,039 13,101,712 12,876,110 
Net rev. fromry.oper.__. 515,954 645,001 7,247,433 6,740,883 
Railway tax accruals__-_---- 86,750 67,111 1,429,25 1,199,508 
Uncollectible ry. revenues - ~~ 310 176 11,750 3,972 
Railway operating income. 428,893 577,714 5,806,423 5,537,402 


Philadelphia & Western Ry. 
Bibs November— 11 Mos. End, Nov. 30. 





F 1928. 1929. i. 
G e . EE Pe oe 67,305 68,796 724,657 762,606 
Deductions for interest, &c-- 49,552 49,176 583,265 609,786 
Net income.....-.------ 17,753 19,620 141,392 152,820 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
Month of October— 10 Mos. Ended Oct. 31. 











1930. 1928. 1929. 1928. 
Operating revenues - - ---- aos 2,548,086 2,500,995 28,700,173 26,719,526 
Net revenue from operation 
tion)... 230,654 196,695 3,705,662 1,955,415 
— _ : --s ‘322,429 290,537 4,644,387 2,722,816 
Interest, rents and taxes_._.__ 197,425 210,388 2,058,660 2,108,822 
Mek tsome...3.6.i-nc00 125,003 80,149 2,585,726 613,993 


Brazilian Traction, Light & Power Co., Ltd. 
—Month of November— —Jan. 1 to Nov. 30— 


ae ig 1928. 1929. 1928. 
_.-- 4,145,850 3,698,213 45,366,904 39,101,270 
hele gem em penis --- 1,795,202 1,522,237 19,555,237 16,340,209 





Net earnings *_---------- 2,350,648 2,175,976 25,811,667 22,761,061 
* Before depreciation and amortization. 


Brooklyn-Manhattan Transit System. 
(Including Brooklyn & Queens Transit System) 
—Month of November— 5 Mos. Ended Nov. 30. 














1929. 1928. 1929. 1928. 
es.... 4,987,071 3,970,021 25,210,850 20, ,199 
Total yp neta pa 3,345,314 2,477,877 17,021,861 13,142,902 
y operation 1,641,757 1,492,144 8,188,989 6,857,297 
wae ee ee ae. 273 ,696 264,260 1,596,231 1,382,900 
EE POE SS 1,368,061 1,227,884 6,592,758 5,474,397 
FB gee Bre ty income- -- 75,309 79,263 350,633 412,002 
ross income__...------- 1,443,361 1,307,147 6,943,391 5,886,399 
Total heey deductions... 69,654 701,424 3,890,813 3,454,167 
Wet income......-----<- *673,707 605,723 x3,052,578 2,432,232 
* there accrues to minority interest of B. & Q. T. Corp. 
$83,103 1928 | figures do not include B. & Q. T. System. x Of which 
sum there accrues to minority interests of the B. & Q. T. Corp. $454,041. 
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Brooklyn & Queens Transit System. 
—Month of Norem*er— 5 Mos. Ended. Nov. 30. 
1929. 1928. 1928. 














1929 
3% 
Total operating revenues__.. 1,929, ‘3 1,964,189 9,943,027 10,076.325 
Total operating expenses._.._. 1,549,294 1,571,694 7,874,414 .909 
Net revenue from operation 380,138 392,495 2,058,613 1,702,425 
Taxes on operating properties 98,255 110,651 565.470 537,715 
Operating income- -- --.- - 281,883 281.844 1,493,143 1,164,710 
Net non-operating income -- 22,122 23,312 107 ,255 107 ,690 
Gross income... -.------- 304 005 305,156 1,600,398 1,272,400 
Total income deductions - - - - 125,487 128,520 624 842 645,988 
Net income__...-- wisi 178,518 176,636 975 556 626,412 


Cape Breton Electric Co., Ltd. 
(Including Leased Property) 














——Month of October——12 Mos. End. Oct. 31. 

1929. i 1929. 1928. 
Gross earnings. ------------ 54,251 55,393 1 ‘eee 667 .203 
Oo Re ee 35,110 33 804 398 640 404.564 
DMO ten Sharan d 8,551 7 837 96,166 93 ,606 
TEE. 6k wbbtwe vescdbnwop 2,234 2,506 32,942 28 ,224 
Net operating revenue- --- 8,354 11,245 158 ,943 140,808 
ee LR Se eee eepenp pes bipapepee so 69,148 68,317 
DORAM0G . ip Boobs 2 ce dikbnd cocoa Seliggecccancks 89,795 72,490 

Chicago Surface Lines. 

—Month of Noremher— 

nee x os 
Ge ORF a. ss ns whan on daeubbbeasenwenkand 5,246,124 5.208.724 
Operating expenses, renewals and taxes_...________ 4.046.792 4,052,149 
SOUT WU gcse: on ‘enh ah poh pk liao aimed ihn ae ge 1,199,331 1,156,575 
Joint account expenses, Federal taxes, &c___.___--_ 30,525 43 525 
fp, tall i Rea a RR RR A SS RRR I 270,307 241.478 
RORNOD st oe ndindnan db wanad>necennmesdbvaaare 898,499 871,572 

Cities Service Co. 

—Month of November— 12 Mos. End. Nov. 30. 

1696. 10ye. 1929. nage. 
Gross earnings....-...----- 4,443,638 3,263,964 42,984,475 34,272,955 
 (hipabe ccunwne 128 ,822 102,299 1,297,593 1,157,582 





Net earnings.....------- 4,314,815 
Int. & disct. on debentures... 523,622 


Net to stocks and reserves. 3,791,192 
Preferred stock dividend.... 613,458 796 6,836,083 6,777,039 


Net to common stock & res. 3,177,734 2,136,346 27,982,813 22,669,984 


Community Power & Light Co. 
(And Controlled Companies) 


—Month of Nov.— 12 Mos. End. Nov. 30. 
1929. 


3,161,665 41,650,882 33,115,373 
461,521 6,831,984 3,668,349 


2,700,143 34,818,897 29,447,023 
563 











3 we —_ 7“. 
Consolidated gross revenue... 413,345 09,504 5,034,012 4,589,327 
Oper. expenses, incl. taxes... 230,410 308° 907 2,762,849 2, 660, 143 
Avail. for int., amortiz., 
deprec., Federal income - 
taxes, divs. and surplus. 182,935 183,597 2,271,162 1,929,184 


Detroit Street Rys. 
—Month of November— 12 Mos. End. Nov. 30 



































1929. 1928. 1929. 1928. 
erating Revenues— $ & $ $ 
Railway operating revenues. 1,582,677 1,832,617 21 ptt i 21,245 -_ 

Coach operating revenues... 350,310 264,901 4,554 3,241,4 
Total operating revenues... 1,932,988 2,097,518 26,520,209 24,486,908 
Operating ee 

Railway operating expenses_- 1,123,730 1,380,025 16,449,274 15,935,985 

Coach operating expenses --- "353.746 9,622 4,533,789 3,194,844 
Total operating expenses.. 1,477,477 1,639,648 20,983,064 19,130,829 

Net operating revenue- -- --- 455,511 457,870 5,537,144 5,356,078 

Taxes assignable to operation 61,987 63.435 748,021 784.629 
Operating income__-_---.~- 393 ,524 394,434 4,789,123 4,571,448 

Non-operating income--_---_- 9,951 29,299 18,341 255,772 
Gross income--.....-..--- 403,476 423,734 4,907,464 4,827,221 
Deductions— 

ae Sit 2 64,592 6 

onstruction BE ds sats sone . 4,592 785,875 785,875 
Purchase bonds.......... ‘720 =—«11.185 ~—- 133251: 138.903 
Doane & DOR, 50 o87 éS'ta8 200,225 200,953 
r contrac - Ay é' 440 3,7 9,882 
Loan (City of Detroit) - Pt ae ee ae 298° 375 — 
Total interest........ 115,327 153,157 1,422,4: ,825,6 
Other deductions__._~_~- 31/326 71688 |'o30;001 Parsee 
Total deductions__..__- 146,653 160,846 1,662,398 1 1,916,882 882 
en, ne. ants 256,822 2, 
Renae tie iene 262,888 3,245,066 “2,91 910,339 338 

stine fee a: pad 4 

onstruction apes 2,715 26,128 503,095 503,122 
chase bonds... _...... 10,931 10,931 133,000 133,000 
Addns. & betterm’ts bonds 13,150 13,150 160,000 155,479 
Purch. contract (D.U.R.)_ 146,919 146,919 1,787,518 1,787,518 
Loan (City of Detroit)... _ 2S eee vice 
Total sinking funds.... 255,384 197,129 2,791,946 2,579,119 

RS es bench seeec 438 7 453,119 331,220 
ED a ne 256,822 262,888 3,245,066 2,910,339 


Houston Lighting & Power Co. (National Power & 
Light Co. subsidiary). 
(National Power & Light Co. Subsidiary) 
—Month of October— -12 M d. Oct. 31- 
1929. 1928. ek * Kage 1998 














2 1929. 
Soanmnlamaon eestin SEA Ga Tale Tt ts 
ods cemuaes om ome BRIE RES Soren 3.0 5 
Beer cian: aes “HHH MERE RS 
mis “our "2551000 7 '210:000 
Balance... ....--.--..-----2-.- 2-22... 2,425,082 1,975,519 








Hudson & Manhattan RR. 






































—Month of November— 12 Mos. Ended Nov. 30. 
sege. i. 1929. as 
Gross revenues___________- 1,059,112 1,044,884 11,405,284 11,287,617 
Operating expenses & taxes.. 510,620 528,923 5,740,671 5,874,470 
Balance applic. to charges_ pend 492 515,960 5,664,612 5,413,147 
Gla ste soe 332°873 335.027 3.689.691 3,690,189 
DORR. < cckcconmmawedes 215,618 180.933 1.974.920 1.722.957 
Kansas City Public Service Co. 
Month of 11 mos.end. 
Nov. a8 Nov. 7 *29. 
Railway PP, 6.6 ctlitinntd a naincdigin’ 668,719 7,358,192 
pS SEG RINE Sa 28, 280,198 
Bus passen saves BIT clas saat iy ogee Lend nip bo oe 43,724 501,312 
OR OD BVI i. hn ik s ccc oath shbbiacaokat 2,645 1,690 
Miscellaneous | ated Lk NET RS Sa 5 ST CR 2,102 18,860 
Roce Spee atari Sartor Beas * 1503 
way operating expenses_-_-........--.-------. 4 ‘ 
Bus o I Lie iia a activa enmeiciiiasal 53,558 604,815. 
acs ne lap URE One 98 SAA 41.675 458.425 
Total operating expenses and taxes._._....----- 615,461 6,659,560: 
ER BRE CE a Cp PO IE Tepe em 130,674 1,520,694 
anterest O28 DORGS . 2. aww ence cee noe 449 "807.971 
GET + RL es Eee eee 1,404 42,573 
BA Sedactiens eT gi APL OE RAE BO) ERR, Tee ge = 74,854 y 
yf el IGS PE RI ACG RES GAG ody 55,820 70,150 
Memphis Power & Light Co. 
(National Power & Light Co. Subsidiary) 
—Month of October— -12 Mos. End. Oct. 31- 
er — “— a 
Gross earnings from oper_... 533,207 501,078 6,036,035 5,957,147 
Oper. expenses and taxes_... 320,690 276,386 3,646,401 3,401,202 
Net earnings from oper... 212,517 224,692 2,389,634 2,555,945 
Other income. ..........<..- 14,081 8,561 339,803 246 ,923 
Total thoeme. ......5.... 226,598 233,253 2,729,437 802 ,868 
Interest on bonds-_--.-.-.----- 52,952 55,256 666 ,864 579 ,605- 
Other interest & deductions_ 14,311 5,230 76,918 141,287 
gn a ee 159,335 172,767 1,985,655 2,081,976. 
Dividends on preferred stedik.. .. nbc wcncwcecses 271,124 8,840 
WORM. 65. 85s ch ESR SA Ss ibe s ch ctntioce 1,714,531 1,833,136 
New York Power & Light Corp. 
—Month of November— 12 Mos. End. Nov. 30 
1929. a 1990. 1928. 
Gross earnings........-.-..- 2,029,257 1,868, ao 22,203,018 20, 916 
Oper. expenses nad taxes *.. 1,182,280 1,008,452 12,981,799 11,507,238 
Net earnings._....-..--.- 846,976 860.311 9,221,219 8,831,678 
Interest & income deductions 278,793 292,224 3 ae ,315 3,626,647 
Net income_..-._..--.---.- 568,183 568,087 5,866,903 5,205,030 
* Incl. credit to retire’t res-. 162,093 146,981 1,649,583 1,427,388 


Southern Canada Power Co., Ltd. 
—Month of November— -2 Mos. End. Nov. 30- 




















a - — 1928. 
Gross earnings.......-.---- 194,679 176,876 376,096 349,047 
Operating expenses_____.--- 63,585 56,805 129,137 115,230 
Net earnings...........- 131,094 120,071 246,959 233 817 

Utica Gas & Electric Co. 

—Month of November— 12 Mos. End. Nov. 30. 

a ie a “_— 
Gross earnings. ....--.----- 485,087 441,667 5,284,711 4,862,137 
Oper. expenses and taxes_._.__ *279,999 *257,637 *3,099,365 *2,813,517 
SI: IS ns nite ie rien 205,088 184,029 2,185,345 2,048,619 
Interest and income deduc’ns 75,575 78,868 918,334 2,541 
eS em 129,513 105,161 1,267,011 1,086,077 
*Incl. credit to res. for depr- 36,582 22,365 316,278 245,350 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Dec. 7. The next will appear in that of Jan. 4. 





Central Aguirre Associates. 
(Annual Report—Year Ended July 31 1929.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31. 




















. b1928-29. a1927-28. a1926-27. a1925-26. 
8s -. molasses cane 
r , oan ay ok oe $5.178 734 $9,019,542 $7,653, 533 $5,719,040 
Miapuinneoes receipts . — 2.974 437,178 407 ,007 299,916 
Total income-_-_-_-_---- $5, a 708 $9. bree 721 $8,060,539 $6,018,956 
Agricul. & mfg. expenses 5,031,178 $44,342 5,235,569 4,753,897 
Net earnings---..-.-- $630,529 $5012 378 $2,824,970 $1, 358. 059 
Depreciation, &c___.--- 250,845 238,944 258,875 3,132 
Res. for income tax - - --- 137 ,402 278,661 218,918 tis" "816 
Net income- -----_--- $242,282 $2,494,773 $2,347,177 $913,111 
Dividends (cash) -_------ 1,260,723 1,443,000 1,262,984 1,037,964 
Balance, surplus---def$1,018,441 $1,051,773 $1,084,193 def$124,353 
Previous surplus a die deh dao 10,049,037 8,736,94 7,550,327 8,128,044 
Divs. rec. Cent. M. Co. ,000 261,000 145,000 145,000 
Sundry adjust. & credits 102/295 ee ©. Seen 4,620 
Total gurplus........ $9,190,891 $10,181,640 $8,779,520 $8,152,811 
Lie. ia. na. i. Te 
es. for insur. ,&c__---- 4 7 D7 
eR ee eee | meee (20% )600 ,000 
an. & hme. os July 31- $9,133,774 $10,180,964 $8,736,940 $7,550,327 
es of capital s 
outstanding (no par)- 713. os x180,000 x180,000 x180,000 
Earns.per sh. on cap.stk. $0.4 $15.31 13.84 $5.90 


a Central Aguirre Sugar Co. or subsidiaries. b Central Aguirre Asso- 
ciates and subsidiaries, Including Central Aguirre Sugar Co., Santa Isabel 
ary Co., Luce & Co. S en C., Ponce & Guayama RR. and Aguirre Corp. 
°o 

x Represented by shares of $20 par value. 
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CONSOLIDATED BALANCE SHEET JULY 31. 











x1929. y1928. x1929. y1928. 

Asseats— $ Liabtlities— $ 3 
Real est., bidgs., Capital stock .-.-. ¢3,600,000 3,600,000 

rolling stk., &c.a 8,857,079 8,641,030) Notes payable__.. 2,000,000 -...-- 

Ns os sok os 159,647 207,979} Accounts payable. 199,580 , 225,339 
Acets. & notesrec. 428,011 434,926 | Due affil. cos _ __-- 4,210 93,862 
Mat’l&supplies.. 694,852 578,732 | Drafts in transit _ - 20,417 11,444 
Growing crops.... 1,435,157 1,269,521)| Accrued gen. taxes 19,299 6,754 
Sugar & molasses b 2,442,199 2,145.755|Income, &c., tax 

Investments __--.-_- 797 ,766 883,428 reserve ._......- 167 ,662 319,793 
Construc. & impts. Reserve for reduc- 

(no completed). 159,184 99,685] tion ofrentals.. ---..-.- 31,000 
Deferred charges.. 171,045 118,841 | Insurance fund... ------ 100,927 
Claims for taxes. --._.-- 58,258! Surplus. ______--- 9,133,774 10,049,037 

ee eee a 15,144,943 14,438,157 TO as - eAskon 15,144,943 14,438,157 

x Central Associates and Subsidiaries. y Central irre Sugar 
Co. and su es. a Real estate, roadway and track, , buildings 


Po | stock, me track, steam plows, livestock, carts, implements, &c., 
$11,211,321, less reserve for depreciation, $2,354,243. b provision 
for shipping expenses. c Represented yf 713,928 no par shares and 1,518 
shares (par $20) of the Central Aguirre Sugar Co.—V. 129, p. 3804 


Cuban-American Sugar Co. 
(Annual Report—Year Ended Sept. 30 1929.) 

The remarks of President Geo. E. Keiser together with 
income account for the year ended Sept. 30 1929 and balance 
sheet as of Sept. 30 1929 are given on a preceding page in 
the advertising columns of this issue. Our usual comparative 
tables were published in V. 129, p. 3794. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Nov. 30 had 340,740 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. is 
Was an increase of 51,071 cars compared with Nov. 23, at which time there 
were 289,669. Surplus coal cars on Nov. 30 totaled 114,826, an increase 
of 20,583 cars within approximately a week while lus box cars totaled 
181,198, an increase of 26,032 for the same also showed 











period. eports 
24,240 surplus stock cars, an increase of 1,835 over the number ed 
on Noy. 23, while surplus refrigerator cars totaled 9,805, an increase of 
1,507 for the same period. 

Matters Covered in “‘Chronicle’”’ of Dec. 14.—(a) Gross and net earnings of 
U. 8. RR.’s for the month of October, p. 3691. (b) Annual report to 
I.-8. C. Commission su ts new legislation to prevent possible defeat by 
holding companies of “orderly”’ consolidation of railroads—comments on 
railroad valuation, p. 3738. (c) I.-S. C. Commission order to compel 
building of Union Pacific to construct Central Oregon con- 
struction, p. 3739. (d) Demand for higher wages by trainmen on Erie RR. 
referred to Federal mediator, p. 3740. (e) Atcheson, Topeka & Santa Fe 
Ry. advances wages, p. 1740. 


Alabama Great Southern RR.—Bonds.— 

The I.-S. C. Commission Dec. 6 authorized the ny to procure 
authentication and delivery of $500,000 of Ist consol. mtge. 5% gold bonds, 
—_ is to be held by it subject to the further order of the commission. 
—vVv. , D. 2854. 


Albany & Susquehanna RR.—Special Dividend.— 

A special dividend of 2% has been declared on the $3,500,000 capital 
ay 2 $100), eg Jan. 4 to holders of record Dec. q 

Ss al Dividen ‘aid.—30% November 1909; 3.25% each in January 
1916, 1917 and 1918; 1% % in January 1920; 2% in January each year from 
1921 to 1929, inclusive —V. 125, p. 3475. 


Canadian National Rys.—Orders Equipment.— 

Orders have been placed by this company for 120, gross tons of steel 
required for the construction program of the Canadian National System 
oe coming year, it is officially stated. Of this total 80,000 gross 
tons ve been orderd from the Dominion Iron & Steel Co., and 40,000 
gross tons from the Algoma Steel mills at Saulte Ste. Marie. 

In addition to steel orders nearly 5,000 box cars have been ordered. 
Of the car orders placed the Canadian Car & Foundry Co. are to deliver 
2,250 fifty-ton box cars and 25 tank cars, each of 10,000 gallons capacity. 
The National Steel Car Co. have received orders for 1,175 fifty-ton box 
cars and the Eastern Car Co. have been given orders for 200 refrigerator 
and approximately 1,000 box cars. The placing of box car orders has 
resul in the manufacturers placing orders with the British Columbia 
mills for some 15,000,000 feet of box-car material. The placing of these 
orders has assisted the employment situation in the centres concerned. 

Inquiries are also being made by the Canadian National among loco- 
motive manufacturers for the delivery of 18 Santa Fe type locomotives 
and 15 mountain type engines.—V . 129, p. 3630. 


Canadian Pacific Ry.—Bonds Offered.—A syndicate com 
posed of the National City Co.; Guaranty Co. of New York; 
Lee, Higginson & Co.; the Union Trust Co. of Pittsburgh; 
Bank of Montreal; Wood, Gundy & Co., Ine.; Dominion 
Securities Corp.; A. E. Ames & Co., Ltd.; the Royal Bank of 
Canada, and the Canadian Bank of Commerce announced 
the offering, Dec. 17, of $30,000,000 5% collateral trust gold 
bonds at 100 and int. 


Dated Dec. 1 1929; due Dec. 1 1954. Principal] and int. (J. & D.) paysite 
in coin of the Dominion of Canada of the present standard weight 

fineness at any branch of the Bank of Montreal in Canada (Yukon 
excepted) or, at the option of the holder, in United States gold coin ‘of the 
present standard of weight and at the agency of the Bank of Mon- 
trealin N. Y. ——y- Denoms.c* of $1,000 and $500, and r*$1,000, $5,000 
and $10,000. Red. all or part on any int. date on 60 days’ prior notice at 
104 and int. on or after Dec. 1 1939, and prior to Dec. 1 1944; at 103 and 
int. on or after Dec. 1 1 , and prior to Dec. 1 1949: and at 102 and int. 
on or after Dec. 1 1949 and prior to maturity. Royal Trust Co., Montreal, 
trustee. Application will be made in due course to list these bonds on the 
New York Stock Exchange. 


Data from Letter of E. W. Beatty, K. C., Chairman and President. 


The 5% collateral trust pe bonds will be direct obligations of the com- 

any and in addition will be Baty secured under a trust indenture, 
os eposit with the trustee of 7,500,000 Canadian Pacific Ry. 4% con- 
solidated debenture stock. 

The company’s 4% consolidated debenture stock authorized by Acts of 
Parliament of Canada, i Ka terms of which it is a first charge on the 
entire assets and undertaking of the company, except lands received by 
way of subsidy, subject to certain priorities and to the payment of working 

es as defined in The Railway Act. 

Tn the opinion of counsel, this consolidated debenture stock is secured by 
a statu charge on the assets and undertaking of the company within 
the terms and meaning of the said Acts of Parliament. At the present time 
the priorities ate $38,641,724, issued in respect of only 1,642 miles 
of railroad, while the lines embraced in the company’s c returns ag- 
gregate 14,821 miles. 

Interest on the consolidated debenture stock is, therefore, a first c e, 
subject to the above priorities, upon the net earnings of the company, which 
in the year 1928 were $64,372,136. The requirements of the securities 
underlying the consolidated debenture stock were $1,907,396, and the in- 
terest charges on the consolidated debenture stock were $10,617,146, which, 
together with rentals and other interest charges, made total fixed charges 
for the year 1928 of $15,308,698. Fixed charges, including interest es 
on this issue, were thus earned 3.83 times. or the 10-year period ed 
Dec. 31 1928 the company’s earnings on a yearly average were in excess of 
3.71 times fixed interest charges during that period including interest 
charges on this issue. 





The company’s collateral trust A vy bonds have priority over $1 17 18h ~ 


921 preference stock and F common stock, 

equity at present market prices of a tely $762,573,717. The prefer- 
ence stock has received 4% dividends without interruption since its issuance 
- 1895. The common stock has paid dividends continuously since 1882, 


e rate since 1912 having been 10% per annum.—V. 129, p. 3468. 


Central RR. of New Jersey.—2% Extra Dividend.— 
The directors have declared an extra dividend of 2% payable Jan. 15 to 


holders of record Dec. 31. A ti ; 
Jan. 15 and July 15 of this — ra distribution of 2% was also made on 


Purchase A pproved.— 


The acquisition of the Wharton & Northern RR. by the Central RR. 
of New Jersey was Pye Dec. 17 by the New Jersey P. U. Commission. 
The purchase of 1, shares of capital stock of the Mount Hope Mineral 
RR. by the Central was also approved. The sum of $1, ,000 was. 
involved in the deal.—V. 129, p. 3320. 


Central Vermont Ry.—Reorganization.— 

The I.-S. C. Commission Dec. 14 (1) issued a certificate a the: 
acquisition and (or) o tion by the Central Vermont Ry., Inc., of the 
line of railroad formerly owned and (or) tt by the Central Vermont 
Ry.; (2) authorized the Central Vermont Ry., Inc., (a) to issue $10,000,- 
000 common stock, $5,000,000 of series A debentures, and $12, 
of ist & gen. mtge. series A gold bonds, for the pi 
the railroad and properties formerly owned theby © 
Ry., and (b) to assume obligation and liability in t 
of equipment-trust notes of series E and $287,000 series F; 
authorized the acquisition by the Central Vermont Ry., Inc., of contro 
(a) of the Bethel Granite Ry., Southern New England Ry., Southern 
New England RR. Corp., Montreal & Province Line Ry., Montreal & 
Vermont Junction RR., 8 , Shefford & Chambly RR., and the 
Central Vermont Transportation Co. 7. purchase of capital stock; and 
(b) of the property of the New London Northern RR., under a lease. 

e a by the Canadian National Ry. of control of the Central 
Vermont Ry., Inc., by accepting its capital stock and other securities 
m the assignment and transfer to the latter of certain securities and 
aims and the payment of cash was also approved and authorized. 
The report of the Commission says in part: 
The new company was organized July 30 1929 in Vermont to acquire 
and operate the properties formerly belonging to the old company, and 
on Aug. 16 1929 entered into an agreement with the purchasers and the 
Gasman, National providing for the assignment to it of the purchasers’ 
successful bid and all rights, title, and interest thereunder. ‘The agreement 
further provides that the Canadian National shall transfer to the new 
company (1) refunding-mortgage 5% bonds of the old company of the 
principal amount of not less than $12,816,900, (2) the distributive share to 
which the Canadian National is entitled on its unsecured claims against 
the old company for loans and advances to it, not exceeding $9, ,000, 
and (3) claims of creditors of the old company heretofore or hereafter 
ass to the Canadian National in the principal amount of not less 
than $17,602, and that the new company will apply these bonds and claims 
toward the purchase price of the property. The Canadian National will 
also pay the new company a sum in cash, not queceding $100 000, t 
to complete the payment of the $22,000,000 bid for 
new company will apply the cash toward that purpose. 
Canadian National will pay to the new com y $5, 
the latter will apply toward the payment of outstandin 
cates, the accrued interest on w be paid by the new company. 
The new company will take-the property subject to the various liens and 
a ay imposed by the ge oh ae . bid 
‘or the property acquired ough assignment of the purchasers’ . 
and for the securities, claims, cash to be paid it by the Canadian 
ment, will pay $27,000 


National the new company, under the 000. 
In . ore of $10,000, of this sum the new company will issue $10,- 
000, of common stock, consisting of 100,000 shares of the par value 

$100 each, which with the exception of 11 shares to be delivered to sub- 
scribers to its articles of association will be delivered to the Canadian 
National. In payment of the remaining $17,000,000 the new company 
will issue and deliver to the Canadian National or upon its order $5,000,000: 
of debentures and $12,000,000 of Ist & gen. mtge. bonds. Of the bonds 
to be so issued $4,947,000, after authentication by the trustee, are to be 
held by the trustee and delivered to the Canadian National only in propor- 
tion as cash is advanced by it for payment of outstanding receivers’ cer- 


tificates. 

Under the proposed reorganization there will be $17,000,000 of new 
interest-bearing securities, consisting of debentures and list & gen. mtge. 
bonds on which the annual interest charges will be $875,000, as compared 
with $12,838,300 of refunding mortgage bonds now outstanding on which 
the annual interest is $641,915. There will be eliminated, however, over 
$10,000,000 of unsecured debts for advances, on which the yearly interest 
was $600,476. This, with the interest on the refunding bonds, amounted 
to $1,242,391 as compared with the $875,000 of interest to be paid by the 
new company. tT the interest-bearing securities will be increased 
by more than $4,000, , the annual interest charges will be decreased. 
slightly over $367,000 a year. ‘The comptroller for the receivers testified 
that he felt confident that the earnings of the new company would be 
sufficient to pay the annual interest charge of $875,000 on the proposed 
debentures and bonds. 

A detailed statement on which the estimated income for the years 1929, 
1930 and 1931 is based shows operating revenues for those years respectively 
as $9,546,000, $9,624,300 and $9,696,100; operating expenses $7,226,415, 
$7,297,275, and $7,323,325; gross income $2,274,585, $2,439,825 and 
$2,489,275; and amounts available for interest, dividends, &c., $1,690,540, 
$1,856,735 and $1,904,765. For those years the estimated ratio of operat- 
mg eopenses to taxes and revenue is shown as approximately 78%. 

or an investment of over $42,000, in res t of the properties 
involved, the Canadian National will accept $27,000,000 of securities of 
the new company, thereby, it is claimed, voluntarily writing down its 
investment more than $15,000,000.—V. 129, p. 3160. 


Central Vermont Ry., Inc.—Acquires Old Company.— 
See Central Vermont Ry. above. 


Equipment Trust Issue of 1929.— 

The I[.-S. C. Commission, Dec. 14, authorized the company to assume 
obligation and liability in respect of not exceeding $1,849, of equipment 
trust issue of 1929 certificates, to be issued by the New York Trust Co., as 
trustee, under an agreement to be dated Dec. 14 1929, and to be used in 
connection with the procurement of 1,000 automobile cars. 

The report of the Commission says in part: 

Bids for the purchase of certificates were invited by the applicant and 
one bid was received, which was rejected. Instead of selling the certificates 
at the present time, it is proposed that, in the case of the cars manufactured 
by the Pressed Steel Car Co., certificates to a principal amount of $935,000, 
and cash to the amount of $312,830, being she advance rent required by the 
lease, be delivered by the vendors to the builder, which will accept them in 
payment for the cars. The applicant will then purchase the certificates at 

r, the builder drawing 90-day drafts dated Dec. 14 1929, on the applicant 
for $935,000. When accepted, the drafts with the certificates accom- 
panying them as collateral, will be delivered by the builder to the trustee, 
which, under a collateral agreement of pledge, will serve also as pledgee. 
The trustee will negotiate the drafts at a rate of discount of 54% per 
annum for the 90-day period and pay the proceeds to the Pressed Steel 
Car Co., the discount being provided for by the applicant. A return of the 
certificates may be secured by the applicant at any time by providing the 
trustee with funds sufficient to pay the drafts in full, with interest to 
maturity. Such funds it expects to pore when the security market 
becomes more favorable, through the sale of the certificates on competitive 
bidding, subject to our approval. The applicant is to have the privilege of 
extending this temporary financing for a further period of 90 days.—V. 
129, p. 791. 


Chesapeake & Ohio Ry.—Stock Issue and Bond Issue 


Sought.— 

Pursuant to a previous application the I.-S. C. Commission for authority 
to acquire control of the Hocking Valley RR. and the Chesapeake & Hock- 
ing RR., the Chesapeake & Ohio on Dec. 14 filed application for authority 
to issue 247,488 shares (par $100) common stock. 

The Chesapeake & Ohio also asked permission to assume obligation and 


, 


“u 


liability of certain mortgage bonds, equipment trust certificates and other 
indebtedness of the Hocking Valley. 

The purpose of the issue is to acquire the outstanding stock of the Hock- 
ing Valley not already held by the Chesapeake & Ohio. 
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gold bonds maturing Feb. 
to reimburse the treasury for capital ore to 
be Ro of improvement mortgage 5% gold bonds which matured last 7. 
The application states that no contract for sale of the securities has 
been entered into, but it is believed th oa be sold as of Jan. 1 1930, 
at not less than 92 and interest.—V. 1 630. 


Chicago Milwaukee St. Paul a Pacific RR.—Listing.— 

The New York Stock Exchange has ye the gem pir the 
terminatinc on Jan. 1 1930, of the voti + seupemane dasee . 31 
1927, of (1) 1,192,388 shares of pref. s tor seeney 9 pon Mae 
with authority to add to the list: 920,439 additional shares dig 2 at 
upon official notice of issuance, and (2) 1,174,060 shs. of com. stock ( 

value) already issued and outstanding, with authority to roan to the list, 

| ten 4,369 additional shares of common s upon cial notice of the 

uance. 

Condensed Balance Sheet as of Sept. 30 1929. 

Assets— LAabtitttes— 

—_ investments $725, 144,286 | Com. stock = meee shs.) .$138,611,484 


11,031,613 | Preferred stoc 119,191,500 
Somand Joans and deposite. 15,150,000 | Grants in aid of construction 854 
Time drafts ane Eee. ae 463,836,789 


Long term debt 
Special depos’ loam and bills payable. ___ 106,638 
Loans and pitts niin Ss 509 | Traffic & car-serv. bal. pay - 3,929,229 
Traffic & car-serv. bal. rec. 13,221,878 


565 | Aud. accts. & wages pay... _-. 
Net bal. rec. fr. agts. & cond. Misce.. accounts payable. -_- 383,507 
M . accounts receivable eae 


Interest matured ae 
Funded debt mat. unpaid -__ 
2,476,452 
288 ,638 





Total (each side) 


Seeks Right To Purchase Two Roads.— 

The company applied to the I.-S. C. Commission on Dec. 14 for author- 
ity to acquire and operate the lines of railroad of the Chicago, Milwaukee 
& Gary Ry. Permission is sought by the St. Paul to assume the principal 
and interest on $3,000,000 of Ist mtge. 5% 40-year gold bonds of the 
Gary company now outstanding, and all of its other outstanding Liabilities 
and obligations, excluding obligations ‘and liabilities to the St. Paul. 

The St. Paul proposes to acquire all of the Gary road’s lines except 15 
miles from a point near Kirkland to a et near Rockford, Ill., which 
the Gary proposes to abandon.—V. 129, p. 1907. 


Delaware & Northern bi Adeeb & Operati on.— 


oom I.-8. C. Commission Dec. 5 issued a certificate authorizing the 
— acquire and operate the railroad end properties formerly owned 
by t elaware & Northern RR 
The report of the a a save in 
The company on Oct. 11 1 filed an Pepetiention under section 1 (18) 
of the interstate commerce A... 7 a certificate that the present and future 
er convenience and necessity require the acquisition and operation by 
3 of the railroad, franchises, and re roperties formerly owned by the Delaware 
& Northern RR., consist’ of a line of railroad exte mand East Branch 
to Arkville, a distance of of Af 52 miles, all in Delaware yes Ee 
The line to from a connection with A New York, 
Ontario & Wenee “7 st “Kast Branch, through the villages of Corbett, 
Lownsville, Pepacton, Shavertown, Union Grove, Arena, and Margaret- 
ville, to a connection with the Ulster & Delaware RR. at Arkville. It was 
constructed in 1905 by the Delaware & Eastern RR., which operated it 
until June 16 1911, when under a plan of reorganization it was sold to a 
committee of bondholders pursuant to a decree of foreclosure and sale. 
On Oct. 14 1911, the Delaware & Northern RR., was organized as suc- 
cessor to the Delaware & Eastern RR. The Delaware & Northern operated 
the line until Dec. 21 1921, when the railroad properties were placed in 
receivership as a result of foreclosure proceedings instituted by creditors 
in the United States District Court for the Northern District of New York. 
The line has been operated by the receivers since the latter date. On or 
soon after Dec. 15 1928, the . ~~ ee the entire railroad properties 
free of encumbrances to Samuel Rosoff for $70,000. That amount has 
been paid in full to the receivers cad the court has ordered that it be held 
by them subject to liens and encumbrances asserted against the assets 
and franchises of the Delaware & Northern. The sale of the railroad pro- 
perties to Rosoff was authorized and confirmed by the court upon conde 
tion that he organize a corporation to take over the railroad properties, 
franchises, 2 one assets of the Delaware & Northern and continue so A cng 
the line and on the business the same as the receivers had done. 
To meet that condition the ap eco was —— in New York on July 
22 1929. The Public Service Commission of the State of New York has 
authorized the applicant to issue 50,000 shares of 
per). which is to be sold at not less than $2.20 share to realize net 
of at least $110,060. Of this amount $70,000 is to be used to 
orenaae the properties in question and $40,000 is to be used for the purpose 
of “ad viding necessary working capital. 
he capital stock is to be sold only to certain subscribers named in the 
ation and none is to be sold to the public. Rosoff 


certificate of ‘nee 

et al. named in the certificate r-§ Ban sae mag have subscribed for the 
entire issue at $2. 50° per share. proceeds from the sale of the stock at 
that price will amount to $125, G00" Ayhich is $15,000 over and above the 
minimum amount required by the Public Service Commission above stated. 
The applicant has not sought our authority to issue capital stock.—V. 
129, Dp. 275. 

é&e. 


Denver & Rio Grande Western RR.—1930 Budget, 
—President J. S. Pyeatt on Dec. 14 made the following 
statement concerning the 1930 budget and completion of 
five years of rebuilding: 

Starting in 1925, the company undertook a program of yo ag to 
its physical properties calculated to bring about maximum iciency in its 

——— and to serve the public more adequately. The major rehabilita- 
on program was Co ae in the four years allotted at the beginning. 
We have now revert to a normal basis of improvement. During the 
past Sve years $47,000,000 has been spent. the greater part of which em- 
new capital expenditures. The program included such better- 
ments as the virtual rebuilding of the main line from Denver to Salt Lake, 
and major improvements to branch lines. It included acquisition of 
modern motive power, freight and passenger equipment, and rebuilding 
existing equipment to replace that which was found to be out of keeping 
with the trend in modern transportation. Much of this improvement was 
made in the reduction of grades, elimination of curvature, widening fills 
and cuts, installation of steel and concrete structures to replace wood, 
the laying of heavier rail and the building of terminal facilities. The 
last of these extraordinary improvements is about to be completed with a 
small installation of block signal work which, when finished next year, 
will cover 600 miles of the main line. 

Our 1930 budget calls for an expenditure of $3,754,157 on improvements 
in line with the normal development of the railroad property. Included 
in the items of expenditure to be made will be $1,350, ‘or 10 new ——s 
ore locomotives, ee yy the most powerful engines built. We will p 
chase also more than $1,000,000 worth of heavy rails, 100 and 110 Sonn 
section, to release rails of lighter section. This will enable us to co-ordinate 
greater ‘motive power and heavier traffic with speedier train operation. We 
have aapreqeessee $180,000 for the remaining portion of the new automatic 
block signa vag J To strengthen and ropes bridges and culverts, an 
additional c outlay of $275,000 is called for, while an expenditure of $376,300 
has been authorized for additional yard and passing tra 
mately $600,000 has been ee for miscellaneous improvements 
and betterments necessary to propertics in the best of condition. 

The company now takes its rightful lace as a unit in the great trans- 
portation network of this country. y lines as a whole are in first 
class physical condition. Our Sbligation to the people of the Rocky 
Mountain region, therefore, is recognized in furnishing the kind of service 
which meets the requirements of the new era in transportation. 


Final Valuation.—A final valuation for rate-making pur- 
poses of $101,500,000 as of June 30 1919 was placed by the 


its common stock, (no 


1 mileage of 8.43 mil 





I.-S. C. Commission on the owned and used properties of 
the Denver & Rio Grande RR., the r company, 
while property owned but not used was valued at $557,848, 
and used but 1 not owned at $2,757,137. 

The report also covered an appraisal of” the Rio Grande Junction R 
which the Rio Grands leases and was valued at $2,280, ye » of June 
1919. The report also embraced the Kenilworth & Hel , also 
by the Rio Grande which was valued at $119,500 as pny June 30 1919. 

The Denver & Rio Grande RR. valuation includes $3,000,000 allowed for 
working capital.—V. 129, p. 3630, 3469 


Fonda, Johnstown & Cc Gloversville BR Abandensions. 
The I.-8. C. Commission, 10_ issued a certificate authorizing t 
company to abandon » line Penal Broadalbin Junction and Northeilie. 

in Fulton County, N. Y.. a distance of 12.04 miles.—V. 129, p. 3160. 


Georgia & Florida RR.—Receiver’s Certificates. — 
The receivers have been authorized by the I.-S. 
$100,000 of receivers’ certificates, series 
shen par and proceeds used 


Commission to issue 
A, ‘whlidhs wih Ue call ah suk toee 
to finance operations of the road.—V. 129, p. 


Nashville Chattanooga & St. Louis Ry.—Abandon- 
ment of Lines.— 


The I.-S. C. Commission Dec. 7 issued a Sorcetnase ~ gees Be the 
company to —— ions of its line of raitroad in Grundy and —_ 
peg 5 Woda, et n aes: to Its a od gt te “ary ee 
Tracy y. undy County, Pryor Ridge, es ae 4 nce. 
of 5.25 miles, together with peng ~ eS a 3.18. miles: 
leading therefrom; (2) its “*Q’”’ tine #1 
of the City branch to the s 
of 0.34 e, together with a su 
therefrom, in Grundy County; and (3) its Flat Bab Fo spur, 
from mil t 25.50 of the racy Cit branch to the spur’s terminus at 
Nunnelly. Ridge, a distance of 1.84 miles, together with two subordinate 
tracks 0.20 mile in lenge jeoding a in Grundy County, a total 
es.—V. » Pp. 3469. 


New Orleans & Great Northern RR.—Protest With- 


drawn.— 

The minority stockholders protective committee have withdrawn their 
intervention from the I.- 5. Commission opposing the acquisition of 
control of the road by the Gulf Mobile & Northern thro stock =. 
The withdrawal motion states that 63,951 shares, or a 
total outstanding stock of the New Orieans & Great Northern, includin | 
stock of persons represented by the minority committee has been deposi: 
with the Chemical Bank & Trust Co. of New York in exchange for stock of 
the Gulf Mobile & Northern. 

The exchange offer of the Gulf, Mobile & Northern was on the basis of 
pe ond a of its stock for 2% shares of New Orleans & Great Northern 

The success of the transaction was contingent poe the moe 
of Cn0% of the New Orleans & Great Northern stock.—V. 008. 


New Orleans Natalbany & Natchez he -Ophttin: 
The I.-S. C. Commission on Nov. 30 issued a certificate authorizing 
the company to operate, under lease, the line of railroad owned by the 
Natalban umber Co., extending from Grangeville to Slaughter, —. 
pately — all in St. Helena and East Feliciana Parishes 
Dp 


New York Central RR.—Listing.— 

The New York Stock Exchange has authorized the listing of 356,699 
additional shares of capital stock (par $100) on official notice of issuance 
and payment in full pursuant to offer to stockholders, making the total 
amount applied for 4,993,792. 

Income Account 9 Months Ended Sept. 30 1929. 

Total operating revenues $298 ,986 ,267 
Total operating expenses 224,754,859 
Taxes 
Uncollectible revenues j 
Hire of equipment 4,011,274 
Joint facility rents, credit 2.255, ‘247 


Net railway operating income $50,755,891 
Miscellaneous operating income Dr19,945 


$50,735,947 
$46,164,931 


$96 ,900 878 
$10,962,645 


Total operating income 
Total non-operating income 


Gross income 


Rent for leased roads 
Miscellaneous tax accruals 1,378,593 
Interest on funded debt 19,671,470 
Miscellaneous charges 1,829,866 


Dividends 
Sinking and other reserve funds 


3 816, 395 
+753 


$35,099,152 
Balance Sheet as of Sept. 30 1929. 


TAabilities— 
Investment in road $608 876,888 | Capital stock 
Investment in equipment... 413,344,674} Prem. on capital stock 
Inprove. on leased ry. prop. 138,890,564/| Equip. obligations 
_ in lieu of mtgd. prop. 


Mortgage bonds 
sf 
Misc. physical property ---- 


729 | Misc. obligations 
31,109,681 | Traffic & car-ser. bals. pay - 
Invests. in affiliated cos.... 306,582,123 
one investments 


21,732,263 
2,676,913 
3,564,512 

164,892 
139,090 
9,274,134 
5,615,161 
3,185,365 
4,880,146 
25,510,795 
188,474,588 


surp 1,504,997 
Unadjusted debits 6, 1,738,566 
Securs. acq. fr. lessor cos-_-- 125 "001 ee aes 


1,662,725,785 


Audited accts. & wages pay 
Misc. accts. pay 

Int. matured unpaid 

,461| Divs. matured unpaid 
1,627,648 | Fund. debt matured unpd-- 
3,114,724 
4,745,288 


Special deposits 

Loans and bills receivable - - 
Traffic & car-serv. bal. rec - - 
Net bal. rec. fr. agts. & cond. 
Misc. accounts receivable - - 





$1,662,725,785 


Unification Plan To Be Effective Feb. 1.— 

The company has announced that plans set in motion in 1926 for the uni- 
fication of the Michigan Central, the Big Four, and the New York Central 
would be completed on Feb. 1 1930, when the plan will become effective. 
With this step the New York Central will become an 11,000-mile trunk 
line unified in operation and management, with resulting economies ex- 


The ‘plan for this unification was approved tentatively om she I a ©. 

mmission last Janaary the limiting conditions & regard to 
the acquisition of certain short lines whose op ition has Ks 
sponsible for the long delay in the Supteval of the unification. The 
York ag ye has now complied with the Commission's requirements od 

e short lines and more Be has been permitted to assume 

fae lia ilities of the Big Four and the Michigan Central. Ownership of 
almost 100% of the stock of the two companies is already in the hands of 
the New ork Central. 

In ——- to the two big roads and the shorter lines now to be made a 

ed part of the system, the New York Central controls the Rutland, 

the Boston & Albany and the Pittsburgh & Lake Erie, which are not in- 
cluded in the present consolidation. 

Construction Contract.— 

The initial construction contract barn the agreement between the 


City of New York and the above com y, approved by the Transit and 
1-8. ©. Commissions, has been award on pe 16) to the Arthur McMul- 
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Co., it was announced. This contract provides for the 

Oe eS ee eee at the southerly end of the 60th 
ier to clear the way for the subway comers to permit 

to be depressed = entrance to the he facilities 


the tracks now used for milk yard purposes 
and 30 Sts., 9th and dues oo oi that the Fi ree new building of the 
United States Post Office roceed. The actual work 
. will start prior pot Jan. 1. 
Other contracts will follow as rapidly as details can be developed and neces- 
— arrangements consummated. 

co’ erable amount of work in connection with electrification has 
been in for some time including construction of new shops and 
facilities at Harmon for the accommodation of the new 
equipment to S used on the West Side. Orders have been placed for new 
electric —_ — engines, and duct line work is in progress and approach- 

complet 

work of reconstructing tracks in order to provide for amen 
north of 72d St. will be started in the near future.—V. 129, p. 379 


New York & Long Branch RR.— Securities.— 

The I.-S. C. Commission Dec. 9 authorized the company to issue $2,- 
000,000 capital stock (par $100) and $538,000 of series-A consolidated- 
mortgage gold — the securities to be sold at par and the proceeds used 

i. Co. of of advances — by the Pennsylvania RR. and the Central 
RR. Co. of New any ane ye for additions and betterments 

uisition of control by the Pennsylvania RR., ag od with the Central 


‘i 


of New Jersey, of the New York & Long Branch RR. pur- 
chase of its —. was also approved and authorized by the (eM 
ams dD. 


New York Pittsburgh & Chicago Ry.—L. F. Loree 


Testifying Before I.-S. C. Commission, Urges New Line.— 

Test on his application, through the New York Pittsburgh & 
by ta AFR to build a 238-mile rail line across Pennsylvania as the con- 

in a proposed New York-Chicago trunk line, Leonor F. Loree 

told ct 1.-8. C. Commission “ty 18 that the logical way to break down 

the barrier of the Appalachians, d East and mid-West, was to “build 
across the mountains the best Me nstrument of transportation.” 

He said that deepening the New York Barge Canal to permit lake ships 
to reach the ocean would be one means of approach, but that the rail 
line would be the best way from the standpoint of ‘‘the steam railroad man. 

When asked if he favored joint operation of the proposed line, Mr. Loree 
said he did not as to ownership, although it would be possible to grant 
—— rights to other carriers. 

At the close of Mr. Loree’s statement, counsel on both sides agreed to 
adjourn the hearing until Jan. 28, when the trunk lines will put in their 
rebuttal case. 

Witnesses testified that the proposed road would cost $177 ,740,373.— 
V. 129, p. 3323. 


Old Colony RR.—Stock at Auction.— 
At Wise, Hobbs & Arnold’s auction sales room at Boston 9,645 shares of 
— Colony stock were sold at $131 a ge The shares were purchased 


y * . Hamlin & Co. and Henry G. Lapham & Co., joint account.— 
iso p. 3323. 


Pittsburgh & West Virginia Ry.— Loses Suit—Listing.— 

One of the two — instituted by the Taplin brothers to prevent the use 
of the old Wheeling & Lake Erie RR. station site in the terminal project 
has been decided against the Taplins in Federal Court at Cleveland. J es 
Paul Jones, Smith Hicklenloper and Arthur C. Denison unanimously d 
a motion for an injunction to restrain the Wheeling from selling the depot 
site and from en ~ =n a contract for use of the terminal as approved 
by the I.-S. C. Co The suit was filed in the name of the Pitts- 
bi & West Virginia. 

e companion suit, instituted by the Taplins thro 
stockholders in the Wh heeling & Lake Erie, will be heard Dec. 20 in F a 
Court. It denies the corporate authority of the railroad to sell the site. 

The egy { York Stock Exchange has authorized the listing of $3,000,000 
lot mtg mgs, £4, om bonds, series B, dated April 1 1929, due April 1 1959. 


Rio Sicaadie Junction Ry.—Bonds.— 
The I.-8. CO. Commnteston Dec. 6 a the company to issue Y 
$718,000 o so wan 8 one, —_, series A 
to be d Bit yA Denver & Rio reimburse it 
in part for expenditures for additions an ‘Lcsouueinds ene on the ap- 
plicant’s line.—V. 114, p. 522. 


Southern Pacific Co.—New General Counsel.— 

J. P. Blair, General Co:.nsel, after nearly 38 youn continnous service 
in the law department of the Southern Pacific Lines, wil tty from active 
service under the pension rules of the company on Dec. 311 

Ben C. Dey, now General Attorney, Lines in p dad g il appointed 
General Counsel, effective Jan. 1 1930, with general —— Te and control 
of all legal business of the company and of its subsidiary corporation 
He will moletal his office at the headquarters of the company at 165 
Broadway, N. Y. City.—V. 129, p. 3798. 


Union Pacific RR.—1.-S8. C. Commission Directs Company 
To Construct Central Oregon Extension.— last week’s 
“Chronicle,’’ page 3739.—V. 128, p. 2796. 


Wabash Ry.—Asks panpentn’ of Valuation Case.—The 


following is taken from the ‘United States Daily”’ of Dec. 16: 

The company has petitioned the I.-S. C. Commission in fom ntire 
Docket No. 897, to reopen for the of th of additional testimon 
ings relative to ‘the final valuation of t . Wabash properties, % oe an was an- 
nounced at the Commission on Dec. . Claiming that the Pe 
should be valued at $161,545,948.64 i A the valuation date, e 30 
1919, instead of the value fixed by the Commission at $103,616, O51 
carrier’s petition stated: 

‘‘Hearings on the tentative valuation of the petitioner and the peti- 
tioner’s protest thereof have been closed. The valuation act requires 
the Commission to ascertain and report, among other things, the or 1 
cost of the properties of the petitioner. Such original cost was not re- 
ported in the tentative os nor determined in the formal confer- 
ences preceding the hearings in respect of the petitioner's protest, and no 
evidence in res of the same was offered at the hearings. 

**Since the close of said hearings the petitioner has made an extensive 
a over a period of several months with a view to ascertaining the 
ap he TSO investment in the properties owned by it on valuation date, 

une 

“Said study, wiich has now been completed, shows that the approxi- 
mate peventenens in the properties used by the petitioner in accordance 
with the I.-S. Commission's classification of accounts, effective July 1 
1914, was on m8 valuation date $161,545,948.64. 

Of said amount $100,060,245.49 represents additions and betterments 
and other charges properly chargeable to the investment account subse- 
quent to Dec. 31 1971, a be amount details can be furnished. 

“The balance of $61.4 15 represents the investment in road and 
couipenont account of the selene of the petitioner, the Toledo Wabash 

tern Ry. and the St. Louis Kansas City & Northern Ry., as of 

Dec. 31 1871, y | epreeante the cost to said companies of 1,516.15 miles 

<> railroad and of 260 locomotives, 4,929 freight cars, and 149 Passenger 
and 4 pieces of work equipment. 

AP he issuance of stocks and bonds at par has been excluded from this 
study except in so far as represented in the investment of the properties 
prior to Dec. 31 1871. 

“The tentative final value of the properties owned by the 
exclusive of working capital, as reported by the Commission is $103 ,616,951, 
being but $3,556,706 more than the investment made therein subsequent 
to Dec. 31 _ 1871, and id inant no charges for the original cost of 1,516.15 
miles of railroad and 928,997 less than the total investment as dis- 
closed by said study of the petitioner. 

*‘Petitioner alleges that the ap roximate investment in its properties is 
not less than the sum of $161, ,948.64 and greatly exceeds Dot cost of 
: Pa ogee earn new and tentative final valuation as reported in said tenta- 
tive valuation. 


h a minorit 


titioner, 





Acquisition of Control.— 


The I.-S. C. Commission Dec. 2 soexove the acquisition b e com- 
peng of control, ay lease, of the poem fed LaFayette Union y. 

The report of t e Commission says in part: 

The line has opened continuously since 1893 by the a ag and 
its ecessor under various leases. The last lease ired | hg 
since which time o tion has been on substantially the sam 

er or formal leases. The *PHoz and the. SaFayette 

to enter into a new lease dated July effective for a 
PT 40 years, end August 31 1959. For t of this lease the 
a is divided into two sections: fa ang [oa of the 
ette’s line extending from a connection with t cant’s rail- 


in an Bay ie and southonsterty direction to isth, ihe 
proxima 3.89 miles; section B being the remainder of the property. 
he an agrace to make such repairs to section A as shall be reasona 
necessary to put it in good operating condition and to keep it in such con- 
dition, but assumes no obligation to make any repairs to or operate = 
B, except that it shall maintain right-of-way fences now in existence en | 
that section. However, the applicant reserves the right to repair a 
restore said section B if it so elects. As rental it agrees to pay the LaFayette 
$1 for each loaded freight car handled to, over, or from the LaFayette over 
or to its own line, or from or to any other railroad connecting with a 
plicant’s line if said cars are loaded on or destined to the LaFayette’s rai 
road, but not more than $5,000 a year under this vision. The applicant 
also agrees to pay all taxes and assessments levi against the property and 
to indemnify and protect the lessor against all claims and demands a 
out of the maintenance and operation of the line involved. Any new 
switches, industrial spur tracks, or crossings, not eo rt of the t 
line, or any other ade tions or betterments made b e lessee during the 
term of the lease, may be removed by it within 60 H aioe the termina- 
n certain conditions, shall have the right 


tion thereof, but the lessor, u 

to purchase the same. Under the terms of a certain trust indenture of April 
11 1891, certain restrictions are | Aok yehoo to be laid upon the lessor’s 
right to lease its railroad to the applicant or to any other railroad. It 
agrees to institute appropriate legal proceedings to remove that encumbrance 
and cloud on its title or for a judgment or decree of a court of competent 

jurisdiction that the making of t lease constitutes no violation of the 
terms of that trust agreement. @# 


Budget for 1930.— 


The budget for capital improvements for 1930 calls for the acres 
of $14, one 000, including its Ann Arbor subsidiary. The W h com- 
pony Be to spend $5,900,000 for new rolling stock and “36 931 poo 
or a dit ons and improvements to roadway and structures. The 
Arbor proposes to spend $95,000 for new equipment and $1,015, O00 fan for 
roadway and structures. Among the larger items in the Wabash budget 
is the purchase of 50 locomotives.—V. 129, p. 1436. 





PUBLIC UTILITIES. 


Alabama Water Service Co. (& Subs.) ernie 
Year Ended Oct. 31— 1929. 














Operating revenues ----.--.----.-----------... $748 953 ,234 
a are hee a PE Pe ee Pe 277 498 317,562 
MPORENGG. ccd cccdisumnndiicgas 37,159 30,015 
Taxes (exctuding Federal income tax) 73,625 82,365. 
Net earnings from operations ---............-- 60,670 ,292 
SPE MIO kre Heccndsdocdindntsasccbnenbinas % 816 Tae 
Gross corporate income. -.....---------------- $361,487 $400,978 
Interest on funded debt .-..-..----------------- eee $193 ,659- 


The statement submitted herewith reflects, and all future consolidated 
statements of income of the company and its subsidiaries will reflect oper- 
ating revenue, expenses and interest charges per the books for the 12 months 
ending with the current month. On eT Go statements the interest 
charges were projected for a 12 months period based on securities en 


outstanding. 

In order to present a proper comparison of revenues and 
company has ——— in th the figures for the year ended Oct. 31 1928. the the 
ear. of propert ae Reet to 3 uisition none of the ppeperiine acquired 
d the year an were of sufficient importance to materi- 
ally affect the net earnings. hen metry p. 3798. 


Associated Telephone Utilities Co.—134 % Stock Div.— 


The directors have declared a — stock dividend of 13% %, payable 
Jan. 15 to holders of record Dec. the common stock on a 7% 
stock dividend basis annuall % ad tack the four quarters of 1929, the 


company paid a dividend of 5c. in cash and ¥% of 1% in stock on the com. 


The above action initiates the company’s policy of paying dividends 
on its common stock entirely in common stock, as comperss. yy 6% 
dividends previously paid, partly in common stock one - Ee 
As soon as the directors feel that "1g tp im accords a a 
by policy of the company it is their intoution 6 to ‘cae the dividend 


The stockholders at the annual meeting voted to increase the authorized 
capital stock in all classes to better a the increasing growth and 
business of the company.—V. 129, p. 3010 


American Gas & Power Co.—Debentures Offered.—An issue 
of $4,000,000 secured gold debentures 6% series due 1939 is 
being offered at 95 and interest to yield 6.65% by Bonbright 
& Co., Inc., and W. C. Langley & Co., New York. 


Dated Dec. 1 1929; due Dec. 1 1908, Int. payable (Dec. 1) at Bowicers 
Trust Co. in New York, ¢ trustee. . at or part, upon 30 days 
103 up to and =e. Dec. 1 1932, at str} up to and incl. Dec. 1 11935, at 101 
and incl. Dec. 1 1938, and yk 100 from then until maturity, plus int. 
i aek enee Denoms. * $1,000 and $500 and *$1, Compan 
agree to pay ge wee deduction for any voters income tax up to Dba not 
2% um. Company also will agree to Penn. 
Calif., Conn. to 7 wills taxes; Maryiend securities tax tot exceeding 43 
mills per annum; or Mass. income tax or the Mass. tax measured by income 
not qieneling 6% per annum on income derived from the debentures. 
Data from Letter of Pres. Fred W. Seymour.—New York, Dec. 14. 


Company .—Was formed in May 1928, in Delaware. Owns, or will own 


upon completion of —— financing, all of the common stock (except. 
’ qualifying shares) of the following companies— 
Minneapolis Gas ht Co. Savannah Gas Co. 
Bangor Gas-Light Co. St. Augustine Gas & Elec. Light Co. 
acksonville Gas Co Industrial Gas Corp. (Birmingham) 
Birmingham Gas Co. 


ang piso all of ber second pest. mock at Jaqkeonvitie ag Go. 

ese perties supply yD. uct and natural gas irmingham 

and caesieeeured gas to the cities of Bangor, Me.; Savannah, caatican plat 
sonville and St. Augustine, Fla.; and Minneapolis, Minn.: 


gate ulation in excess of 1,000,000. These properties have have boas Eee 
established, and the cities served are old and important centres. 

Capitalization— Authorized. Outstanding. 
Secured gold debs. 6% series due 1939---.-.-- x 34.000, 
5% series due 1953------------------------ ,500,000 
lst pref. stock, $6 series, cumul.....-.-.----- 100,000 shs. 40,000 

-8 , $6 series, cumul_.-..-..---------- ,000 shs. y109,000shs. 

Common stock . ... - 2. ccnncnnceccnccescce ,000 shs. yl05,000shs. 


x Limited by the restrictions of the debenture agreement. 
All evnes by American Commonwealth Power Corp 
The fo ing securities of subsidiaries are o_ outstanding in the hands o 
the pabile: tt 7877, 000 of bonds and $6,662,000 of pref. stocks. 
Purpose.— from the sale of these debentures and of 24 ,000 shares 
. stock, $6 series, will reimburse the company in part for ‘the cost of 
uiring the Birmingham Gas Co. and the Industrial Gas Corp. 
anecurity.— Debentures, 6% series, together with the 5% series ,will be the 
direct o! 


ations of the company and will be secured by the pledge of the 
stocks of the 7 subsidi commpanian mentioned above, wale t own at 
the completion of this Under the terms of t) 


he agreement, the 
stock of the Minneapolis Gas t Co. or the stock of any successor com- 
Pany which moe be eubetituted therefor, may nes be aoe cleaned 

jowe - be deposited with the trustee the sum of 


of the other subsidiaries may not be > ised ry A.% 


until there 
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be ted with the trustee cash cagh and or securities at least equal in value | 
to Pledged stocks to be withdrawn 

Consolidated Earnings of company and subsidiaries 12 Bates Os. 31. 
Grogs earnings... ~~ - - - ~~ - - - +--+ <9 eee on ene e ee 


SSI REI. ca Tas RIS 46 #3355 04 


popaneenmengusecese+capenon ipme 113,022 964,187 
Pee ee ®. $2 





of subs. now outstanding. ....-.--.----..---- ° _1,357,782 ne eens 
alance available f American Gus & Power Co. C4 aa 
6 Other income of American Gas & Power Co. .....-. $1,755.290 917207000 ame heed 
Total income of Amer. Gas & Pwr. Co. before 
deduct. renewal & replacement res., etc. _.... OF | 
Ann. int. ‘requirements on on: $6,500,000 secured gold 395 080 
$4,060,000 ‘000 secured goid debs.,6% series.-...-- 240,000 RNA 


x Includes annual int. on securities to be presently acquired by American 
Gee & 3 & Power Co. 
‘otal income, as shown above, is in excess of 3% times py annual int. 
r ——, on the secured gold debs. to be outsta: aean, One issue. 
t.—Company ? controlled and su by American Com 
hs Power Corp.—vV. 129, p. 2680. 


ar ceria Public Utilities Co.—Changes in Personnel.— 

At a meeting of the board of directors on Dec. 16, Robert M. Feustel 
was elected executive Vice-President, William A. Sauer Fe gs A Vice- 
President and Comptroller) was Vice-President and Gen. Mer.. Harold 8. 
Patton was assistant to the President, in charge of engineering; Edwin J. 
Booth (formerly Asst. Com on? was Comptroller, and Herbert A. 
Ebrmann was Asst. ne 

This company is controlled by the Midland United Co.—V. 128, p. 2268 


Brazilian Traction, Light & Power Co., Ltd.— 
Stock Dividend .— 


The directors have declared a 1% stock dividend and the regular quarterly 
cash dividend of 50c. a share on the ey: stock, both payable larch 1 
to holders of record Jan. 31.—V. 129. p. 1281. 


Brooklyn Edison Co., tees Prete Sharing Plan.— 
Matthew 8S. Sloan, President of the New York Edison Co., and asso- 
ciated electric companies, announced on Dec. 18 that the board of direc- 
tors of the Brooklyn Edison Co. had approved a continuance of the em- 
ployees’ profit sharing plan for the current year. Checks are now being 
distributed aggregating $729,000. Some 6,300 employees out of a total 
of 12,700 will share in the distribution, according to their length of service. 
The sum distributed is 3.9% of the annual Payroll. It is paid, as the name 
indicates, from the profits of the company. 
Mr. Sloan said that the co roy ’s investment fund for employees now 
pone mg to $848,000 with 4,400 subscribers, of whom 3,100 are having 
eri deductions from wages put to their credit. Such deductions total 
$13,000 a week. The Brooklyn Edison Co.’s pension reserve fund now 
amounts to $650 " 

“As in former years, the number of employees of the Brooklyn Edison 
Co., who have served a ponies of five years or more, has shown a large 
increase in 1929,” said Sloan. “This helps materially toward stable 
and efficient operation, ana we believe the profit sharing and pension plans 
and hg Me ey <a fund are instrumental in producing this 
resul Dp. 


Brooklyn-Manhattan Transit Corp.—New Vice-Pres.— 
At the , mocin of the board of directors of the various B.-M.-T. com- 
‘ Whitney resigned 90 Vice-President of 

Transit _——. — he N° 5 
ue as a director and an heseetias en camll beak G. 
now Vice-President of Brooklyn & Qu 
pointed Vice-President of the other companies in the 
yy gy . Rossell was @ inted Vice-Presid 
& Queens Transit Corp. Mr. Rossell is at the present time 

pone fe manager of the Pittsburgh Ry. Co.—V. 129, p. 1588. 


California Water Service Co.—Earnings.— 








Years Ended Oct. 31— 1929. 928. 
Qpaatns a aE AF Seted Pape $2,083,906 $2,055,553 
penn tok inten chiens $50'4 113:770 
Taxes (excluding Federal income tax)--.--------- | 152,714 139,366 
Net cornings from operations --.......-..-.--.- $1,011,139 $976,475 
ORR aS Sada cebaccaccvncdusniueanssonnw 13,694 16,089 

Gross ES SEE REP ESE m , 
Interest on Rinded REE UC aA aR aay: aR ey $1 533 =e. ae 
The statement submitted herewith reflecte, sae Bo future statements of 


poe of comeesy 


On previous si 


will reflect operating rev interest 

he books for the 12 fh ye coding’ with the a month. 

ie statements the inter were projected for a 12 months 
- 8 currently outstanding. 


In order ay preoens comparison of revenues and 
com y 3s as included 1 in th ASS e figures = ~*~ yor § guded Oct. 31 1928 the 
rior ion. one e properties acquired 
d the year ended Oct. rere ¥ sgrrunane importance to materi- 
ally affect the net pM a ade 


Calumet Rys. Se haueiak. — 

The a ‘as filed articles of incorporation with Secretary of State 
of Indian he new company plans to take over the Whiting &« East 
Chicago Ry. at a foreclosure sale in Crown Point on Dec. 24. ederal 
Court decree ordered the sale to satisfy claims of holders of $1,788,000 
mortgage bonds of the railroad. It is understood that the Insull interests 
are participating in the organization of the company. 


Canadian American Public Service Corp.—Notes Of- 
fered.—Hambleton & Co., Inc. in Sept. last offered $600,000 
one-year collateral trust 6% gold notes at 99 and int. 


Dated Aug. 15 1929; due Aug. 15 1930. Interest Fare. without de- 


duction for al income tax not in excess of om. $1, 
and $500 c*. Red. all rs Part by lot, on the 15th day oe jae, month 
to maturity, on 30 da published notice, at 101 and in Principa and 


int. payab e at the office of the trustee in’ Baltimore, Ma. Company has 
to refund to holders of these notes, upon pro application, Foun. 
pe as and al exneoding 4 milis 


Calif. property taxes not 
each, District of Solumbia personal property tax not exceeding Gautis per per 
416 mills per annum and 


annum, Maryland securities tax not ex K% 
exceeding 6% per annum on the interest. Baltimore 


Mass. income tax not 
Trust trustee. 

Preferred Stock Offered.—The same bankers also offered 
14,000 shares participating class A stock, $1.75 optional 
dividend series at $25 per share and (cash) div. 

Cumulative preferential divid arter ann 
rate of 1-10 of a share of class ‘~ pave fhe =F By & at the 
option of the holder, in cash at the annual rate of $1.75 per share, 

this ome from je 36 1929. b+ chase, and f in any year for 

one for divs. equal thereto 
stock of this series (together 


to pogtenam ds, and as to assets in the event 
of liquidation. mh — class A stock, $1 .75 optional dividend 
is entitled aan to preference over the class B stock as 
assets to the Sahont $30 a share and accrued ‘erential dividends, .~! 
red. at. the 9 ir of the company, on any div. date, in whole or in 
by lot, upon days’ noven. 58 ms $35 @ share and preferential divi- 


dends; and dive Nd ge wre nome menpimeins yes yable Q.-F., 
a ae dividends, as stated ve. Clase A 
in Pan to me —- ve © 14000 


shares may be issued in one one or more 
as provided in the certificate of incorporation. 





Co., . .. New York and 
Mercantile Trust Co., Baltimore 
Ca a yg oan 6%, Aas a 
ear trust 0 gold RE. sicassnckwian ,000 ,000 $600 
Serial class A stock (no ID caiihch an thiniie to A hes nln al cael 2bt boo shs. x14,000 shs. 
aD 100,000 shs. 100,000 shs. 
x $1.75 optional dividend series- 
Com a . in ware rom Mh Has been with 
broad powers permitting it to acq , directly or 
companies, telephone, electric light and , gas, Waterworks and other 
pu utility . The company at presen ° 
a system of tel ne without 
poten, © a total ulation in excess of in the Province of 
olumbia, C The system operates 9 excha with 4,931 telephone 
stations or concoctions. The subsidiaries have been continuous 


ears. means of inter-co: 


re we ona for many 
bers are provided 


hone systems, su 


‘arnings .— forma consolidated earni (in dollars 
the company and its operating subsidiaries for the years ended June 30 
1929, and June 30 1928, piensa moles = (after ajdustment to eliminate certain 


non-recurring charges approximati $7,070, and to give effect to the is- 
suance of the now outstanding pom ] securities of the company and the 
application of the proceeds) were as follows: 








1929. 1928. 
| cout rovemmes idisacliiad nr Ngee i oe $183 .886 $167,659 
perat expenses, a 
leans (other taae iogene CHEE)... 5 nce cncuscs 80,451 74,848 
DOB iin a ciiictinp dubiniginlie ante 6 wiipiienn nga $103 435 $92,811 
Annual interest requirement on outstanding notes 
and allowance for minority interests ---------- 39,383 38,446 
Net avail. for deprec., income taxes & dividends $64,052 $54,365 


Net income, as above, for the year ended June 30 1929 (at 
was over 2. a7 | times es annual cash dividend requ rement on t 
cy A stock of this 

00,000 ai .—The stock. together with the 


the outstanding 


0.90 6% gold notes =e 


shares of class B stock, have been Bn e company 
= , the epee stocks mentioned above x lar Telephones Ltd. 
and Okanagan Telephone Co., and for cash. Such cash is to be used by 
the company in connection with the ane of er liens and 
of $194,200, for other 


indebtedness of subsidiaries in ee amount 
corporate purposes.—V. 129, p. 1733. 


Capital Traction Co.—Smaller Dividend.— 

The directors have declared a quarterly dividend of $1.50 a share on the 
common stock, payabie Jan. 1 to holders of record Dec. 9. In previous 
quarters $1.75 a share was paid.—V. 128, p. 2087. 


Central Illinois Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc., are offering at 96 and int., to 


yield about 54%, $2, 700,000 lst mtge. 5% gold bonds, 


series G. Dated Nov. 1 1928; Due Nov. 1 1968. 
Bonds are red. all or part on 30 days’ notice at following prices and int.: 


On or before Oct. 31 1933 at BF after Oct. 31 1933 and on or before Oct . 31 
1938 at 103; after Oct. 31 1938 and on o ore Oct. 31 1943 at 102%; 
after Oct. 31 1943 and on or before Oct il 


and on or before Oct. 31 1958 at pou : after Oct. 31 1 

Oct. 31 1963 at A i Oct. 31 1 and on or balers Oct. 31 $997 at 
10034; and after O 1 1967 = en at 100. Int. payable M. 
at office of Hals 0, or New York, withous 
deduction for F F Company agrees 
to reimburse the holders of series G Pp if rear req *within 60 days after 
payee, for the Penn. and Conn. ‘and Maryland 4% mill 

or the District of Columbia ented ——— taxes not exceeding 5 
per $1 per annum, and for the Mass. me tax on the int. not 
b% of such interest 9 Denom. $1,000, $500 and 

Issuance .—Autho: by the Lllinois mmerce Commission. 

Data from Letter of Pres. Macatvalt E. Sampsell, Chicago, “Dec. 14. 

Business.—Company supplies directly with one or more classes of —— 
utility service 435 communities in the State of Illinois without competition 
of like service and wholesales electrical energy to six other public utility 
companies, which in turn serve 55 communities. 

The company and —y companies serve an estimated combined 
population of 500,000 in 429 communities in central and southern Illinois 
— electrical energy for lighting and power purposes, 13 communities with 

gas, ~ with er. three with heating, three with street railway and five 

us service 

im tt, Ss operating station of 50,000 k.w. initial capacity, located on 
the Mississi River near Grand Tower, Ill., combines ie egy vd — 
tures of r y accessible coal and abundant « Com 
also operates om other voontral genera hf ¥ i addition ha 4 
contracts for the purchase of power from 10 ‘comaral stations, including the 
great yaro-elesitie station at Keokuk, lowa. Company’s main genera’ 
sae gees are locat nt pracneny at the mouth of some of the eet 


ulpped coal es in central and southern Illinois. From its own pon 
Ry n maing the capacity of the Grand Tower station, and t h its 
contracts for imag 


e purchase of power, including that with ‘the 8 Su 
Co. of Illinois, in which company Central Illinois Public 
substantial interest, the company has a total available capeday of 135, 3.495 
k.w. The total connected load on the com y's system is now approxi- 
mately 285,400 k.w. Compan Ro iF miles Pf -high tension trans- 
mission lines, all of which are of modern recent construction, and also 
owns and operates 26 ice plants with a combined daily capacity of approxi- 
mately 1,400 tons. 

cuptelioation Outstanding with Public (After Present re B50 46 she. 


Preferred stock $6 cumulative._.......---.--------------- 

Common oom BG 0 SED Maa kd RP et OR I eS RG Se a 248 

First mortgage wo gos bonds—5% series E, due May 1 1956------ 33/207 000 
4% % srk eis. Sie ck su nincnncinnous 29'000;000 
5% series ree due Nov. 1 1968 (this issue)_._.__----------- 8,400,000 

Serial 44% % fold notes ($1,400,000 due Jan. 1930, $1,400,000 
WO: SN. - SE isk did wie ce tb nphonodoimedbiaosnsbotanndsa 800,000 


Purpose.—Proceeds will be used to partially reimburse the company’s 
treasury for the cost of extensions and additions to its property. 
Income Account 12 Months Ended Oct. 31 . 


8. 1929 
Gross earnings... ...-.-.-2.-~..- 02-2 -02-0---- $13,267,919 $14,401 346 
7 ;764,605 8,097.6: 





Sonne a canaibin, maintenance and taxes--.---- 9 ’ 
Net before depreciation. -~-......------.------- $5,503,314 $8. 303 ,722 
Annual int. on lst M. bonds, incl. this issue, requires-------- 2:139.850 


V. 128, p. 4152. 


Central States Utilities Corp. (& Subs.) .—Earnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


Gross operating revVemile........ occ nee ewe cc ascnenecocn $4,159,826 
Non-operating revenue. - . . ...------.-------- 2-2 nnn en ----e 75,540 
Total TOVGES.. .. « coiicncocencdecnccdiydscahndbdbonbenans $4,235, 
0 OE CEDENSS. ... eo tcc cn cccccscnsocacdousopeneeeces 1,976,254 
$y ce wedndinnbadigibabtehnadinng 333, 
Taxes (eunuarta Ge TES CENT nite nnndcacdcnnccusocsuesos 142, 
BE vncodcanedésmactbttihbonnsnnedadoseiaeenenes 918,512 
A te on eae Enna Rn~ss $864,971 
Dividends no , prefured stock of subsidiary company----.------- 455,000 
y Net income of pro ies prior to acquisition._.....---------- 121,601 
4 Minority interest in net income----.-.-.-------------------- 245 
Net income of Central States Utilities Teo before earnings appli- 
cable to common stocks owned by it—-before pro nm for 
renewals and replacements and income taxes---..-------.-- $288,125 


Mainte ch to operations canis the bond indenture re- 
to | quirements wey After @ id for proportionate part of provision for depre- 
ciation and income tame— 34 

Chicago South Shore & South Bend RR.—To Issue 
Additional Stock—Par Value of Pref. Shares Changed.— 

The company has filed itions with the Indiana P. 8. Commission and 
the Iitinols Cousmerce Commish ion, asking authority to issue and sell 3,000 
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shares of its class A ., of Dated N 
Se olf Oars on toc no ar taan™ vende | gLite Sat iets MMOGs, fo Pale she 
The petition declares that the money raised b Ee iui onte aldhesnancustanen date in ‘whole oF pad Ig gh ee 
Soe Senne © i the wansury ee sv omenploe y= bg Ay BaF nd on 45 days’ notice Mae 1938 2% 10% 


‘capital expen 312, 07 


oat totaling securiti t ices which will 
$770,000. stg olga ve 


Shore Line, the pom also states, has completed its re- 

m under the the provisions o of the Indiana General Corporation Act 

and A oye filed articles Poon nm gue one with the Commission. a result 

of this re-organization, the et, See ty has been changed from $100 par 
D. 


Ft to no par value.—V. 
Chester Water Service Co. (& Subs.) <a marnings.—— 











Years Ended Oct. 31— 

NS ats ttn a a bie e ele aendetae $320 173 io, 846 
EE initia ania: oc dbilen oddaunen alearbe 130 488 135.795 
El a eS 3879 27,399 
Taxes (excluding Federal income tax) _........_.- 11,849 18,191 
Net earnings from operations _............._-- ,955 8,462 
RE + eg EA EN ig dt PRD $383 305 $835. 335 
Gross corporate income... ................... $387 ,647 $345,797 

Interest on funded d 


et ee ee ee -<-<2— 


debt $135,000 
The statement submitted herewith reflects, and all future uae Coppartetet 
su 


i bsidiaries will 
t charges — the books for the 12 pn 
ere projested for a 1? monthe period based on securities currently 
‘or a mon on curren 
Opteanding. —V. 129, p. 3799. 


Cities Service Co.—Regular Dividends, &c.— 
The directors have declared regular monthly dividends of 2 
.as 


per 
one on 
and gy erence 

a wee Feb. 1 to holders of record Jan. 15. Like amounts 
ya ‘ 

The company on Dec. 18 announced that the number of holders of a 
common s increased by 37,770 during the past month, 

total on Dec. 15 to 341,497. The total number of a. of all eine ee 

in the Cities Service organization is now over 600,000.—V. 129, p. = 


Citizens Water Co. of Scottdale, Pa.—Bonds Offered.— 
Boenning & Co., Philadelphia are offering at 92 and int. 
to yield 5.60% an additional issue of $320,000 Ist mtge. 5% 
gold bonds, series A. Dated Jan. 1 1928; due Jan. 1 1953. 
Data from Letter of L. Edgar Detwiler, President of National Water 

Works Corp. 


Business .—Citizens Water Co., of Scottdale, Pa., was incorp. July 17 
1888, in Pa., and has been supplying water for domestic, municipal and 
industrial p purposes to the Boroughs of Scottdale and Everson, and surround 
ing territory for over 39 years. Company has acquired the Mount Pleasant 
ater Co. and a portion of the properties of the 


tter Water Co. 
Capitalization— Authorized. Outstanding 
a , 5% gold bende. om sorte e (this ante) --- de $928 G00 
cumul - pref. stock ee ewe ew eee , ’ 
Common stock eal on a Witten chancw ate 5,000 shs. 5,000 shs. 


x Additional bonds may be issued under carefully guarded restrictions of 
indenture as stated under mortgage provisions, ond upon approval of the 
P. 8. Commission of Pa. 

All of the common stock is owned by Allied Utilities Co., a subsidiary of 
the National Water Works -» which controls a system of water com- 
panies nee ina sumber of tes with a valuation i over $10,000,000. 

Earni e earnings of the Dicieone Water Co. of Scottdale for the 
Water W poe me mo mage 30 1929, incl. Mount Pleasant Water Co. and Trotter ‘‘B”’ 

peed , Were as follows: 


il «cone Aan 6 ania net at lie aeme akee need $157,769 
76,000 


eee il tlt ok te deliv catcar ince vegies ak ccd apdlienies acd $81,769 
uirement on outstanding mtge. indebt. of $920,000 

e of bonds) $46,000 
ese pedis, do not reflect the many savings which it is believed will 
accrue -. the company by reason of the actual merger of the three physical 
pro} which will now be interconnected and operated as a unit, instead 
of ro, Tt is estimated that the annual net income should be in- 
creased 4 approximately $27. 000 through Sage consolidation and the elim- 


ination of non- arges under Present management. The 
t . to about 1.80 times the = requirement 
and the estimated ea about 2.36 times such requiremen 


pose. rovide for the purchase from the United States Steel 
, of the cauisel stock of the Mount Pleasant briny 4 OE: a portion 
= e Pe ie of Trotter Water Co., being T SB Water 


Citizens Water Service Co.—Earnings.— 
Years Ended Oct. 31— 
revenues 





$3. 881 $24,418 
Interest on funded debt. .-............--..------ iil  o 
The asghement cubenktted herewith reflects and all outers statements of 
income of the company will reflect operating nevensiee < es and interest 
charges per the books for the 12 mouthe ending with ry tenga 
on statements all similar deductions By Bayh. 4 
= 3 pee for ay months period based on securities currently outstand- 


Commonwealth Utilities Corp.—Stock Dividend.— 
have declared a dividend of 1-40th of a share on the class 
B oe stock, payable Jan. 1 to holders of record Dec. 21. The com- 
Pany pays 25 cents per share in cash on A 1 and Oct. 1 and 1-40th ofa 
share in stock on Jan. 1 and July 1.—V. 129, p. 2856. 


Compania Hispano-Americana de Electricidad, S. A. 
(“Chade”’) .— Dividends.— 

At a meeting of the board of directors held Dec. 2 3928, it was voted to 
distribute among the stockholders the sum of 35 gold pesetas on its series 
A, B and C shares and seven ae setas on its series D and E shares on 
account of the dividend for t. fiscal year. dividend will be 
paid in pesetas at the rate of exchange of gold on the date of yment to 
the a holders. In order to co he dividend, shareholders should 
—— coupon pumber, A. on or after Dec. 20 1929, at the 

uaranty : sates Co. of New York. ‘The dividend | payable on ‘“‘E’’ shares 


ted by “Amerian Shares’’ oy the Geumane 
Trust Co. of ‘cow York as copestinn under de t agreement dated 
Dec. 21 1928, will be hm | hee rs 19209, by ch mailed to holders of 
record Dec. 19 1929. 129, p. 


Consolidated Gas Utilities Co.—51% of Pee Trust 
Certificates for Class B Stock Acquired by United Gas Co. 
See United Gas Co. below.—V. 128, p. 3325. 


Consolidated Water Co. of Utica, N. Y.—Bonds Of- 

ered.—E. H. Rollins & Sons, Harris, Forbes & Co., and 

hawk Valley Investing Corp. are offering at 9144 and 
int., to yield about 5.60%, $1,575,000 Ist mtge. gold 
bonds, 5% series due 1958. 





and in 


1 
hereafter at premiums reducing 1 t.. t years un 
May 1 1055;¢ thereafter at 100 and int. Denom. $1 $1. K Com ant 
to reimburse the resident holders of these bo: 


c*. 
onet within 60 
pf efter i pA for the personal property a toon 
Salts er anneee the Distt ar of Sete, a g Be 
no 
annum and also for the income tax, not 6%, on the Gas 
trustee. 


thereon in Mass. Citizens Trust Co. of Utica, N. ,. 
Listed.—Listed on the Boston Stock Exchange. 


Data from Letter of Franklyn C. Hopkins, Pres. of the Company. 
a industr Rigel in 1899. water for municipal, domestic 


Supplies 
and ind in the City ro Utica and the acent towns and 
van ae Von ane Yorkville, Whitesboro, = 


Oriskany id, 
ay New Hartford and Whitestown. Population served estimated in 
— of 140, ~, ie 
e company obta nearly 90% of its he supply from the foothills 
of the Adirondack Mountains, the intake of which is the 8 State Reservoir 
at Hinckley, N. Y., under perpetual easement ot the State of New York. 
The storage capacity of water in the 8 reservoirs located around the city is 
about 660,000 gallons, which continually maintain an ample, auensy 
pd water to supply the districts served. Company supplies its water 
hrough a well constructed system of cast iron distribut n RR, the 
leneth of which is approximately 234 miles. The system, with one minor 
exception, is operated entirely by gravity, making it unnecessary to maintain 
pumping — oe t for emergencies. sien 
@ proper re) e company as a ised A mdent onaineete 
showed a re uction cost new, less detrecintic "in cuuding going 


yiive, | eal of working capital, as of cs of bore ‘ST 1929. not St ieethan than 
Earnings 12 Months Ended Oct. 31 1929. 

Gros; earnings, incl. other income_________________________- $805,703 

Operating expenses, maint. & taxes (except Federal) _________- 221,939 

St Sn aie “occiacth is lbaciaina ot ben pe te ere $583 ,764 


Annual interest requirement on $5,575,000 mtge. gold (incl. 
PS oa cake cc U wd acnlns Kho Ueanenen keene e wes 


Balance for other interest, depreciation, &c $325,014 


31 Go se.—Proceeds will be used in connection with the retirement of 
,000 Ist mtge. 5s, and $492,000 2nd mtge. 5s maturing Jan. 1 1930, 
et for other corporate purposes. 


258,750 


Capitalization— Authoriz Outstanding. 
Class A stock (mo par)...................- 140,000 shs 120,000 shs. 
Class B — 2 ar) Rees ee eT ey 35,000 shs 30,000 shs. 

‘old bo: 4% %, series due 1958- x $4,000,000 

5% oars, due eo8s (this issue) __._._._._. 1,575,000 


x Additional bonds may be issued only under the conservative restric- 
tions of the indenture. 


Management.—Company is under the control of General Water Works & 
Electric Corp. trons. omen? of over 99% of its outstanding class A 
and B stocks.—V. 1 2535. 


Dallas Power & Light Co.—Pref. Stock Offered.—Repub- 
lic National Co., and J. E. Jarratt Co., Dallas, Tex., are 
offering at $102 per share and div. 20,000 shares $6 preferred 
stock cumulative (no par value). 


stock, pari fassets and dividends greteered som. has pref 


$6 erence 
ver common s as to assets a Entitled, Passu with 


the 7% preferred stock and in preference to common s , to $100 per 
shares and accrued dividends in case of liquidatien. le at any 
time at the option of the company at $110 per share and divs., th m vote 
a. es majority of outstanding common stock. Dividends bie Q.-F. 
nion Trust Co., Dallas, ransfer Go. AF 


Rs City, N. J., transf witexag and, Registrar & "ra 
Jersey Olt y. nsfer agen epu Nn nal 

, Texas, ‘and Corporation Trust Co., Jersey City, N. Z. re 
trars. Dividends ‘exempt from present normal Federal income tax 


Com OmeRONY | —Incorporated in Texas, t. 22 1917. ou and eeiee 


so ag electric property, supplying power ight service in 
‘ f th t pero d mmercial and 
maamuibetur! - cantare of Fexas, ona ond cepldly ee k, Fase Lark one 


suburban terriotry. For 28 years Dallas has been supplied 
power and light service by the company and its predecessor. 


Company supplies electric power andl ight service in Dallas, Highland 
Fuck ana niverst Park, rome, ahureen tory, serving a popula- 
ted at 281,000, nd opera er a franchise ap- 


allas un 
p= ES by a ~#. vote of the oe of ~ on ‘April 3 $1917. Compa: 
supplies the mare = uirements for the Sear of the street vrai 
wa wee of the way & Terminal 
a ae ce ty em eR pets Se 
‘or use of oil or as fuel a pr 
sr apes kilowatts, and 724 miles of electric transmission and distribution 


— provide additional electrical energy necessitated a the growth in 
domene for service, contruction incidental to the ins tion of a new 
5 ,000-kilowatt unit in’ the company’s electric genera station was 
ae Oe YS 
o tion about January es nm 
Ntalled enerating capacity of 82,500 kilowatts and will rank among the 
largest the Gouthrwest. 


Capitalization— 
pref. stock ($100 par), cum-_..-.-.-.---- $3 
pref stock no par value), 
(no par value) ......----- 
First sBortgage eck old ter 9 Series A, 6%, 
oeknet PPS Se RR pope ey 
Ba %, = July 1 a lsectcited en "1100 
pity 5 ie ey a : s+ sta cman 
Series , due July 1 1954..-.-..-- 
x les D, 574% ds Cred stock is now being offered for the first 
by conservative restrictions of the mortgage. 


Earnings 12 Months Ended Sept. 30. 


1929. 

Gross earnings from operation. -.....------------ $5,119,911 
Operating Ginets | and taxes Dednacadubanaebeuns 2,328,307 
17,534 


Hos gare m operation ......---.-------- 2, 791, £5 


Inne esl sas balan ab ania tian! or dalapaleaes toda ankdem 
ror on bo O35 
$1,734,646 


Outstanding. 





1928. 
$4,640,706 
2,201,159 
$2,439,547 








Other interest and deductions Ae aia ddim ay auricles ceatine an 


Serre, ey ey WL Rennie 
te rs) A 
a S30, 000 sb. of $6 pret spit 365,000 


i aacessveee 
MW, 128, p. 


Derby Gas & Electric Corp. (& Subs.).—Harnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 





Gross operating revenue.-.--.-----.------------------------- $1,618,800 
Non-operating revenue-..-.-..-.-.----.---------------------- 19,810 

Total revenue. - . - 22 - coon enc n cc wn ewwccccwwccwccesncccass $1, $98. $810 
, ORT aeaeaphernnnrerne peenereeerern 
Pinot (exclusive of ee eT ee en ne 


inco: f Derby Gas & Electric Corp. and 
~~ to comma n stocks ow ee gr a for 
replacements 200 incomc lakes .........--<--<- 


ps ete nee charged to operations cae the bond indenture a 


x Maintena 


ments ,—V. 126. p. 3115. 
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aie . ear The company states that daily av deliveries for the month of Dec. 
Detroit Edison Co. (& Subs.).—Larnings. 1927 were 7,691,000 cubic feet; for the month of December 1928—14,- 
12 Months Ended Nov. 30— 1929. 1928. 861,000 cubic feet; current ucing capacity, including purchased gas, 
Total electric revenue......:.----------------- $53,251,791 $48,883,560 | is at the rate of about 20,000,000 feet per day, with six wells not yet in the 
Ct ds passe abeeddeanedeneane maim 2,821,013 2,532,907 | line. It is anticipated that this will be considerably increased in the first 
cht tame Taecancanreehenancneccansanenans piste ere tel month of the new year. 
er ee ae ORR ORE Se aE enn m ’ oo New Director.— 
Total operating revenue. ............-.-..... $56,472,271 $51,771,874 Wallace T. Perkins, Vice-President of the Chatham Phenix National 
Non-operating revenue................--.---.- 61,993 81,997 | Bank & kim i wow sae. has been elected a member of the board 
Totel operating and non-opereting revenue... .- $56,534,265 $51 853.871 = - » i ‘ee : ‘ roe, B ee 
eed oe eee ee 420, 1933 ,: inois Power ght Corp.—Bonds Of ered.—Harris 
Interest on funded and unfunded debt-__._....._- 435, ,236,24 ° ° 
Amortiantion of debt discount and expense....... : 313;698 ate: Forbes Co., Halsey Stuart & Co., Inc., Field, Glore & Co. 
Miscellaneous deductions... ...--------.------- 34,213 32,895 | E. H. Rollins & Sons and Spencer Trask & Co. are offer- 
TRS EO TS eae ee $13,330,695 $12.337.565 | ing at 9414 and int., yielding over 534%, an additional issue 


Eastern New Jersey Power Co. (& Subs.) .—arnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


OE SPS SOs awdtcnamddddddcurassacnbbaks awa $2,507 ,234 
PEE, SOTO oe vediccodiuianbrucoeedsncinatiocustn Dr26,992 
SES SUT WII cs psd s gh oe nt ds ead tenes dnt» a chet bas gb ied gine MAGNE wm sees $2,480,241 
Operating Sen bs badncnnsopesnebupenhanehsantnetbashen 858 383 
as os ont fh os sna insane gs > iw es cov al ili cn a inh abies dipiaseak sins, len tack 220 ,502 
Taxes (exclusive of income taxes)... oc. cccccccuccuccccece 191 oti] 
CE bcclsccsebbarabsdonsgsshwendsenanauesaae 600,95 


Net income of Eastern New Jersey Power Co. and earnings ap- 
plicable to common stocks owned by it—before provision for 
renewals and replacement and income taxes..._...________ $608,752 
x Maintenance cnerget to operations equals the bond indenture require- 
ments.—V. 129, p. 1735. 


Edison Electric Illuminating Co. of Boston.—T7o 
Withdraw Stock Increase.— 

The directors have voted to recommend to the stockholders that the 
petition to the Massachusetts Department of Public Utilities for authority 
to issue 76,411 additional shares of capital stock be withdrawn. 

At a hearing before the Department of Public Utilities on the petition of 
the company to issue 76,411 additional shares, F. Maniey Ives, counsel for 
the latter, told the Commission that that the directors the company had 
met on Dec. 19 and passed the following vote: 

“That the directors recommend that the petition for the increase in the 
capital stock now pending before the Department of Public Utilities be 
withdrawn and that this recommendation presented to the stockholders 
for their action thereon at their adjourned meeting to be held on Dec. 27.”’ 

Mr. Ives told the Commission that the directors felt the time inoppor- 
tune for issuing new stock. He felt that the stockholders would no doubt 
onpease the recommendation of the directors at their meeting. Hesuggested 
therefore that the hearing be adjourned without date and if the stockholders 
approve the recommendation the company will then file a copy of their 
vote. He anticipated that this would end the present proceedings. 

The Commission accord A me nigge the h F 
The company has $14, z notes maturing Feb. 1, and $8,500,000 
on May 1, a total of $23,000,000 of debt. Inasmuch as it is proposed to 
Department of Public Utilities for authority 
to issue 76,411 additional shares of stock, these note maturities will be 
taken care of by temporary borrowings, it is stated.—V. 129, p. 3325. 














Federal Water Service Corp.—Earnings.— 

Years Ended Oct. 31— by x1929. 
Operating revenues.-........---.---.-...-.---- $14,284,069$15,819,521 
PROS bec ecobdnkebsdenetinnnesadia ,456,743 4,696,863 
sss ies ce atcha tien ade ain this ts wn wissen habeive 91,099 851,422 
Reserved for retirements & replacments___....... 56.906 641,779 
NE MNS ad duced dastsebeccsanusawovede 944,647 1,112,461 
Net earnings from operations. -............-.-- $7 534,673 $8,516,996 
COR Es ib oA nc tbdtdndccbawmahesdoadscneve 314 593 ,034 
Gross Sorgeente EERIE penne pe nee $7,877,987 $9,110,030 
Interest on ded debt of subsidiary_.......---. --.--- 3,981,481 
Int. on funded debt of Federal Water ServiceCorp.  ---.-- 241,509 
neous interest charges......-.---------- ------ 99,499 
Pn: onic ieebbadebodkabbbeadhan | Shnnaw 219,789 
Other Charges. ... occ ncccccccccccce abalisuciieueiacie °°: kia 157 ,278 
PI ccd ccccncntamondiininnthttnatincwe |: ‘mcebeee $4,410,472 
Dividends on subs. cos.’ preferred stock. .......-.- witdwe ib arOwOn 
Divs. on Fed. Water Service Corp. preferred stock.  -_.... 920,197 
Tis bode aed cba keokin pdebviaimin ee ee $2,319,774 
x The year ended Oct. 31 1928 includes revenues and expenses of properties 


prior to acquisition,—V, 129, Pp. 3800. 


Greater London & Counties Trust Ltd. (& Subs.).— 
Earnings for 12 Months Ended Sept. 30 1929. 


Gross operat is 6: cits ss aiicitp nds chin dotnjas beens nines omen $13,981,498 
7 ais ities ii.ehsiice eh  go ove wien excegeinin dik nik ahnialnapinin 567 ,064 
Pin Ragen e, ma intenance and taxes (excl. of income taxe 3°15 '960 258 
. ce es (excl. come taxes ,960, 

Interest ca fended I sss cise tn casein a Nin cn Sco ceo cninceninttdla ie om 452,424 
Interest on unfunded debt and other charges............--.-- 324,089 

Net income from operations. -...............---..-------- $4,811,801 
Dividends on erred shares of subsidiary and controlled cos-- 613,529 
CE Sn cated ba wencccceccdcnctonensiédbbuncanae 732,316 


Net income of operating cos., before deprec. & income taxes.. $3,465,955 
Other net inc. of Greater London & Counties Tr. Ltd., adjusted 215,036 


Net income of Greater London & Counties Trust Ltd. and 

earnings ——— to stocks owned by it—before provision 

y <1 renews : | replacements and income taxes-_-........-. 
—v. »D. i 


Hamilton Gas Co.—Progress Made.— 
Starring & Co., Inc., N. Y. City, in a circular letter, dated Dec. 2, 


stated: 

The Hamilton Gas Co. has recently brought in a well in fiex County, 
W. Va., producing about 750,000 cubic feet of gas; one in Cabell County, 
W. Va., producing over 1,000,000 cubic feet of gas; one in Wayne County, 
W. Va., which has probably opened up a new field of considerable area. 
The company has under lease adjacent to this well about 14,000 acres. 
We are told that no wells had ever been heretofore drilled, either on this 
tract or in the immediate vicinity, though gas was known to be present in 
eee sper uantities in wells previously drilled some miles East, West, 

orth and South of this area. As the gas was found in the shale formation 
which lies in wide horizons, the company believes, while the well referred 
to is not a complete test, that it is substantial proof of the existence of gas 
in this horizon throughout the whole tract. 

The company states that in the year 1929 to date, 20 new wells have been 
completed, including those deepened to lower horizons, of which only one 
was dry. There are now 11 additional wells drilling, many of which are 
rapidly approaching completion and all of which are to be com- 

leted wit the next 30 to 60 d In addition to this, locations have 

approved for eight wells. Proven areas have been extended by the 

illing of a portion of the wells completed within the year, and thus the 
proven reserves of the sompony have been considerably increased. 

The Braxton County pipe line was completed about Oct. 1, but the 
owner of the perty did not complete connecting his wells with our line 
until about Nov. 18. The company advises us that it is now delivering, 
over this line, more than 2,000,000 feet of gas per day, though retarded by 


very high line pressures which should decrease as the Winter demand for 
gas 
h 


$3,680,991 


increases. Other wells will also shortly be connected and deliveries 

thereby increased. The company is about 1,000,000 feet day 

from the new purchase contracts with the Harshburger Oil & Gas Co. and 

the United Carbon Co., and in both cases it is that these deliveries 

ae oe be increased by the completion of other wells now being drilled 
y the owners. 





of $5,000,000 Ist & ref. mtge. gold bonds, series C, 5%, 
30 years. Dated Dec. 1 1926, due Dec. 1 1956. 


Issuance.—Approved by the Illinois Commerce Commission. 

Company.—Organized in Illinois. Owns and operates electric power 
and light, gas, water, heat city railway and bus properties in a large number 
of the most pulous and prosperous municipalit in Illinois, and owns 
or controls all of the common stock of several im nt subsidiary public 
utility companies, including Kansas Power & Light Co., Des Moines Elec- 
tric Light Co. and the companies comprising the Illinois Terminal RR. Sys- 
tem. Corporation also owns 25% of the common stock of Su Power Co. of 
Illinois and purchases a substantial portion of its output. Illinois Terminal 
RR. System is a class 1 carrier comprising important steam lines which, 
coupled with an electrified division serves shippers in the St. Louis and 
east side industrial zone with transriver and terminal facilities and with 
freight, express and passenger transportation to and from Central, Northern 
and Eastern Illinois. 

The combined companies serve a population of more than 1,290,000 in 
over 500 municipalities in the States of Illinois, lowa and Kansas. The 
territory served includes the cities of Decatur, Danville, Bloom mn, 
Belleville, Galesburg, Guompelgn. Jacksonville, Cairo, Granite City, 
Peoria, East St. Louis, Quincy, Salle, Centralia, Ottawa and Urbana, 
Ill.; Des Moines and Oskaloosa, lowa; Topeka and Atchison, Kansas. 

The electric properties include generat stations with a present aggre- 
gate installed capacity of 327, _ and in addition have inter-connec- 
tions with other electric utilities for the purchase of wholesale energy e- 
gating 123,300 hp. of capacity, which, together with apron ,300 
miles of high tension transmission lines and over 11,500 miles of distributing 
lines, serve more than 267,000 customers. The gas gy include 
artificial gas plants with an aggregate daily capacity of 33,790,000 cubic 
feet, and serve over 126,000 customers. 


Capitalization Outstanding (Giving Effect to this Financing). 


CE I ie ning heb nie witindianenienein 600,000 shs. 
$6 cumulative preferred stock (no par)..........----------- 410,000 shs. 
6% cumulative preferred stock. ___.................------- $4,650,000 
30-year 54% 8 _ > 3 a eR ere 9,080,500 
First and refunding series A 6s, due 1953________...-.------ 39,200,000 

i hi Ul) eae 16,000,000 

Series C, due 1955 (including this issue)_______._._._.------- 31,500,000 
Divisional underlying (closed for issuance to public) - --------- 20,305,300 


Consolidated Earnings of System, Years Ended Oct. 31 Cams nter-Co. pene) . 





Gross ‘earnings from operations____..__.-__- $34,123,966 $37,256,718 
Oper. eupeneen, maint. & taxes (except Fed. taxes) 19,338,972 20,415,119 

Net earnings from o ____ PR ep apie eeptaigtipoane eae $14,784,994 $16,841,599 
Non-operating deductions—net__...........---- 1,439,373 1,784,556 





Net income available for corporation bond int_-$13,345,621 $15,057,043 
Ann. int. on $107 ,005,300 mtge. bonds outstdg.(incl.thisissue) 5,864,743 

Over 80% of the net earnings are derived from electric power and light, 
gas and miscellaneous sources other than transportation. For over 24 
years the principal companies constituting this system have steadily in- 
creased in earning power and have paid dividends on their preferred stock 
without interruption.—V. 128, p. 2459. 


Illinois Water Service Co.—Earnings.— 








Years Ended Oct. 31— 1929. 1928. 
Operating revenues... .................---.-.-- $631,948 $570,952 
Oo CI di Se a ci cilia lalla dn sceans 246,138 237,819 

(il a SITE SEA i ETT ME LS aS SS 33,218 ° 
Taxes (excluding Federal income tax) ......------ 5,343 46,446 

Net earnings from operations. -.........------ $307 ,249 $258,961 
ens cited esa hk otro emnudenatcawnew 1,656 

Gross EE SESLEEE A LECTERNS 07 ,832 $260,617 
Interest on funded debt. __..._.-.--------------- 27,148 


1 ’ 
an ee euaeniteed berewsn evi eg sae ot —— rayne mee of 
come of the company will reflect, opera . —— terest 
charges the ond for the 12 months ending with the current month. 
On previous statements the interest charges were peectes for a 12 months 
od based on securities currently outstanding.—V. 129, p. 3800. 


Indiana Consumers Gas & By-Products Co.—Initial 
Preferred Dividend.— 
The directors have declared an initial quarterly dividend of $).50 per 


hare on the $6 cumulative dividend convertible series A pref 8 > 
no  ? value, payable Jan. 2 to holders of record Dec. 15. (See offering 
in V. 129, p. 2384.) 


esident A. M. Ogle stated that the second of the company’s]high- 
a transmission lines had been completed and connection made 
nterstate Public Service Co. at Martinsville, Ind., 55 miles from 
the company’s plant at Terre Haute. This completed the second of the 
company’s high pressure transmission lines, he said, in accordance with 
the previously arranged schedule and follows the ba ge ge of service 
on Nov. 22 when the company’s plant was conn with the Central 
Illinois Public Service Co. at Paris, Ill. This latter service was 
as being extremely satisfactory to the distributing company. The com- 
pany’s output during the last week had a maximum of ,500,000 feet per 
day, which constitutes a new record for the company.—V. 129, p. 3472. 


Indianapolis Power & Light Co.—Earnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


pressure 
with the 





Gross operating revenue_---.-.---.-------------------------- $9,968 37s 

Non-operating revenue--_-..------------------------------ 7 
GOSS PROVEN... oc co cee ccc cen pence ccmecccccecccesoces= $10,254 462 

Operating expense......--------------------------------- 333, 

x Maintenance- ----------------------------------------- 160.2 

Taxes (exclusive of income taxes) --------------------------- 

Fix arges......------------------------------------- 1,626,520 


f lis Power & Light Co.—before pro- 
“oe pn, yer Fen and income taxes.--- $3,298,872 
x Maintenance charged to operations equals the bond indenture req 
ments.—V. 129, p. 1736. 


Interstate Power Co. (& Subs.).—Earnings.— 


Earnings for 12 Months Ended Sept. 30 1929. po sat 
Gross operating revenue----------------------------------- 36.093 44t 
Non-operating revenue-_-.-.------------------------------- E 
Total revenue._....-.---------------------------------- $5.220.683 
Oo ting expense. --_-.----------------------------------- 230 203 
x Maintenance_______------------------------------------ San 'tot 
Taxes (exclusive of income taxes) ---------------------------- 1 200 oen 
Fixed charges_..----------------------------------------- 908.933 
Dividends on preferred stock of controlled company - ----------- S-noe 
y Minority interest in net income--------------------------- “ 


ters Power Co. and earnings applicable to 
in nee — yr it—before provision for rr, 175,053 
lacem gad tacombe takes. ..- << ccocccsecccncess x 3 
iatmten omar ed to operations equals the bond indenture require- 
After allo for proportionate part of provision for deprecia- 


io 
—— 1737. 


tion and income taxes.—V. 129, D. 





Dac. 21 1929.] 
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International Hydro-Electric System.—Dividend.— 

The directors have declared the regular quarterly dividend of 50c. <7 
share in cash or 1-50th of a share in stock on she class A steak. Pare e 
Jan. 15 to holders of record Dec. 26. An initial quarterly divid of like 
ames was paid on this issue on July 15 and on Oct. 15 last.—V. 129, 


Laclede Gas Light Co.—Zarnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


CRORES GPGPRIINE TOVOMOD. 6 5 ccidnsccaccccndctsedbssdscduccicc $8,034,197 
PE PEP tidcuckdnenndsnbucherensannnnctoanals 364,319 
esi da osha Sats ss ictal 0b eos laine taabichiab ini to iste ebmntaie $8,398,517 
_ 8 CETTE ES a en ae eH aT eee 3,087 ,643 
Taxes (exclusive of income taxes)-...----.-.---------------- _ $31,707 
ily sisi dite: tn aicen i eds Bilin te en tn adic wie ain hte nh 2,053 ,924 

Net income of Laclede Gas Light Co.—before provision for 
renewals and replacements and income taxes........------ $1,956,357 


—V. 129, p. 1738. 


Los Angeles Ry. Corp.—Tenders.— 

The Security-First National Bank of Los Angeles, trustee, Los Angeles, 
Calif., will until Dec. 27 receive bids for the sale to it of Ist and ref. mtge. 
5% bonds, due Dec. 1 1940, to an amount sufficient to absorb $81,049 
now in the sinking fund.—V. 129, p. 3635. 


Memphis Natural Gas Co.— November Output.— 

The company reports total output for November of 781,000,000 cubic 
feet, compared with 676,392,000 in October, an increase of more than 15%. 
During the first 11 months of the year, it is officially stated, the company, 
which started commercial operations last January when its output was 
114,387,000 cubic feet, has earned substantially in excess of its bond 
interest and preferred stock dividend requirements. This record has been 
achieved notwithstanding the company was not in position to take ad- 
vantage of the seasonal peak of gas consumption last winter and has not 
been able to derive full benefit from its sales contracts this year because of 
the time required by the purchasing companies to effect connections both 
with the company’s pipe line and with their customers.—V. 129, p. 3326. 


Middle West Utilities Co.—Stock Syndicate Notes Of- 
rte eR Joiner & Co., Inc., recently offered $28,500,000 

iddle West preferred and common stock syndicate serial 
discount gold notes. 


Dated Dec. 2 1929. Due monthly as shown below. Callable at any 
time on 10 days’ notice at 100. Denom. $1,000, $5,000, $10,000. Payable 
in Chicago or New York. 

Purpose.—Issued for the purpose of financing deferred payments on 
certain subscriptions for Middle West Utilities Co. common stock, which 
deferred payments in the aggregate equal the total ogee amount of 
this issue of notes and in addition to being the obligation of the respective 
subscribers and of the syndicate. 

Guaranty.—Such payments are guaranteed by the Middle West Utilities 


oO. 

Middle West Utilities Co. Recapitalization.—Under the recently consum- 
mated recapitalization plan of the Middle West Utilities Co., there was 
offered to the stockholders for subscription at $200 per share approximately 
477,730 shares of common stock and for subscription at $100 per share 
approximately 521,929 shs. of $6 convertible pref. stock, series A. Sub- 
scription rights expired Nov. 15 1929 and the entire offering of both common 
and pref. stocks was subscribed. 1 of the convertible pref. stock and 
approximately 317 ,730 shs. of the com. stock were paid in full at the time of 
subscription. Under the co.’s plan. subscriptions to com. stock were payable: 
(1) cash in full at the time of subscription; (2) in 10 payments of $20 per 
share each, the first payment being payable on or before Nov. 15 1929 and 
monthly thereafter, and (3) in four | ag mag of $50 per share each, the 
first payment being payable on or before Nov. 15 1929, and the remaining 
three payments quarterly thereafter. 

The notes are being issued for the purpose of financing the deferred pay- 
ments on subscriptions to 160,000 shares of old common tsock of the Middle 
West Utilities Co. at $200 per share subscribed under plans (2) and (3) 
aforementioned. 

Syndicate.—The recapitalization plan of the Middle West Utilit es Co. 
was underwritten by a syndicate formed under date of Sept. 17 1929. The 

gregate amount of the subscr ptions under the syndicate agreement is 
$147 .738,900, of which one call of 6 % , or $8,864,334, has been paid. There 
are 478 separate subscribers to this syndicate, including many of the strong- 
est financial houses both here and abroad. In the event of any dissolution 
of the syndicate Middle West Utilities Co. agrees to assume and pay at 
maturity all notes of this issue then unpaid. 

oko he Middle West Utilities Co. covenants to hold in trust for 
the benefit of the holders of these notes (but subject to the rights of the 
subscribers) the shares of its common stock being paid for on the deferred 
payment plan, and to apply payments thereon as received to the retire- 
ment of these notes in accordance with the schedule of maturities given 


below: 
Maturities and Prices. 


Amount. *Price. Basis. 
Dec. 20 1929 $3,000, 9.7500 5% 
Jan. 20 1930 3,000 ,000 .3024 5%% 
Feb. 20 1930 3,000 ,000 98.8333 54% 
Mar. 20 1930 .- 3,000,000 8.387 5% % 
Apr. 21 1930 ---- 3,000,000 97.8611 54% 
ay 20 19 .--- 3,000,000 97.4181 44% 
June 20 1930 .-- 3,000,000 -8056 5% % 
July 21 1930 3,000,000 96 .2302 5%% 
Aug. 20 500, 6500 





4, 000 95.6: ; 
* Prices computed at bank discount from Dec. 2 1929, the notes bearing 
no coupons. 


Initial Quarterly Dividends in Stock and Cash Announced.— 

The directors have declared initial quarterly dividends of 1-50 of a share 
on the common stock and $1.50 in cash (or 3-80 of a share) of common on 
the $6 conv. pref. stock, series A, both payable Feb. 15 to holders of 
record Jan. 15. 

Under the plan of recapitalization approved by the stockholders on 
Sept. 17, the 8% prior lien stock, 8% preferred, 6% prior lien stock and 
36 pref. stocks were called for redemption on Nov. 15. A new issue of 

conv. pref. stock, series A, was created under the plan, while the com. 
stock was split-up on a 10-for-1 basis. Prior to the split-up of the com. 
stock, that issue was on a $7 annual cash dividend basis.—V. 129, p. 3800. 


Midland United Co.—Changes in Personnel.— 

Robert M. Feustel has been elected Executive Vice-President; William 
A. Sauer (formerly Vice-President and Comptroller), Vice-President and 
General anager; Morse Dell Plain, Vice-President; Harold 8. Patton 
(formerly Chief Engineer), Assistant to the President in charge of Engineer- 
ing; Edwin J. Booth (formerly Assistant Comptroller), Comptroller; 
Herbert A. Ehrmann (Assistant Comptroller). 

This company, which was formerly the Midland Utilities Investment Co., 
controls public utility companies serving 662 communities in Indiana, 
Ohio and Michigan.—V. 129, p. 3473. 


Milwaukee Electric Ry. & Light Co.—Bonds Offered.— 
Dillon, Read & Co.; Harris, Forbes & Co., and Spencer 
Trask & Co. are offering an additional issue of $10,000,000 
ref. & lst mtge. gold bonds, 5% series B, at 9914 and int. 
Dated June 1 1921; due June 1 1961. 


Legal investment for life insurance companies in New York, Pennsyl- 

vania, New Jersey, Massachusetts and Connecticut. 
Data from Letter of S. B. Way, President of the Company. 

Business.—Company does the entire commercial electric lizht and power 
and steam heating business in the City of Milwaukee and suburbs, as well 
as substantially the entire street railway business in this territcry. It also 
furnishes most of the interurban transportation service throughout an ex- 
tensive surrounding district, which includes the cities of Racine, Kenosha, 
Burlington, Waukesha, Watertown and Sheboygan. and owns and oper- 
ates the local street railway system in Racine. Electric power is supplied 
to nearly all of the public utilities in the southeastern section of the State 
of Wisconsin. 





Purpose.—To reimburse the com for funds provi 
am ppen ew at maturity on May 1 1939 of winied heute and 


or expenditures for property additions.» OO Underlying bonds and 


Earnings for Calendar Years. 
Gross 


Revenues, and All Tazes, 
Incl. Other but Before Depre- Interest on 
Income. cia'n & Interest. Funded Debt. lance 
ol See ropes $15,033 ,986 $4,679,710 $1,731,650 $2,948,060 
WES enw as coca 19, ,012 5,688,081 2,111,100 3,576,981 
ae ,329 7,773,953 2, ,383 5,338,570 
oe 2oSioess sagan as © 393 PBS LT 
Ck RE ie ee 31,590,479 10,379,656 2,463 ,850 7,915,806 


x Twelve months ended Sept. 30. 

The annual interest Oo ere on total funded debt to be outstanding 
in the hands of the public upon issuance of these series B bonds will be 
$3,008,285. Net earnings, as shown above, for the 12 months ended Sept. 
oo izee were $10,379,656, or nearly 3% times such annual interest require- 

More than 58% of operating revenues and more than 71 % of net earnings 
as shown above, for the 12 months ended Sept. 30 1929, were derived from 
electric light and power business. 

he above net earnings are after adequate charges for maintenance, 
$23,403,613, having been expended for that purpose alone in the 10-year 
period ended Dec. 31 1928 and $2,992,396 in the 12 months ended Sept. 30 
1929. Appropriations from earnings for depreciation reserves (in addition 
to actual expenditures for maintenance) in the 10-year period amounted to 
520.737 220, and in the 12 months ended Sept. 30 1929 amounted to $2,831,- 


Securtty.— Upon issuance of these series B bonds there will be outstandin 
under the refunding and first mortgage, bonds of series B in 346,515,500 
principal amount and bonds of series due 1967 in $2,500,000 principal 
amount. The refunding and first mortgage gold bonds are the direct obli- 
gation of the company, secured by first lien on certain central station.and 
distribution property in the City of Milwaukee, and by direct mortzage 
lien, subject to bps oy mortzages, upon all other fixed property of the 
company, and will under the mortgage provisions be secured by a t lien 
thereon by Dec. 1 1931. 

The underlying bonds outstanding in the hands of the public amount to 
$10,403,000. All underlying mortgazes are closed except for issuance of 
bonds thereunder as collateral to the refunding and first mortzage gold 
bonds and the company covenants not to extend any underlying issues and 
to retire all underlying bonds by Dec. 1 1931. 

Additional bonds may be issued under the refunding and first mortgage, 
subject to restrictions provided therein. 
Control.—The company is an important part of the North American sys- 
tem. Since organization of the company in 1896 it has been under the con- 
trol of the North American Co. 

_Listing.—Outstandinz bonds of series B in coupon form are listed on the 

New York Stock Exchanze and the company has made application to list 
this additional issue.—V. 129, p. 3165. 


National Electric Power Co.—Preferred Stock Offered.— 
A. C. Allyn & Co., Inc.; Utility Securities Corp.; E. H. 
Rollins & Sons; A. B. Leach & Co., Inc.; Hill, Joiner & Co., 
and Emery, Peck & Rockwood Co. are offering an additional 
issue of $4,000,000 7% cum. pref. stock (with stock purchase 
warrants) at 97.25 and div. (from Jan. 1 1930), to yield 
about 7.20%. 

Dividends exempt from present normal Federal income tax. Company 
has agreed to refund, upon proper and timely application, the Mass. 6% 
income tax and Calif. personal property tax not to exceed four mills per 
annum to holders resident in those States. Dividends payable Q.-J. . 
all or part on any div. date on 30 ed notice at x 10 per share and divs. 
Transfer agents: Guaranty Trust Co. of New York: Old Colony Trust 
Co., Boston, and Middle West Stock Transfer Co., Chicago. Registrars: 
Equitable Trust Co. of New York: American Trust Co., Boston, and 
Nortkern Trust Co., Chicago. 

Stock Purchase Warrant.—Each share of 7% cum. pref. stock included 
in this offering will carry a warrant, non-detachable except = the company 
in the case of exercise, entitling the holder thereof to _ ase one share 
of the class ‘‘B’’ common stock at the following prices: To and incl. Dec. 31 
1931 at $50 per share, thereafter to and incl. Dec. 31 1933 at $60 per share, 
and thereafter to and incl. Dec. 31 1934 at $75 per share, this privilege 
expiring on the last mentioned date. 

Data from Letter of Harry Reid, Pres. of the Company. 

Company.—Incorp. in Maine. Controls through common stock owner- 
ne companies furnishing electric light and ‘wer, gaS, steam, ice and 
(or) water service to 1907 communities in 15 States. Through these com- 
panies it serves a total of 617,674 customers of which 525,041 are served 
with electricity, 88,548 with gas, 3,258 with water and 823 with steam 
heat. The system also furnishes electric railway and (or) bus service to 154 
communities. In addition to the companies comprising the National 
Electric Power Co. system, the company also owns a substantial interest 
in the common stock of the Commonwealth Light & Power Co. 

Consolidated Earnings.—For the 12 months ended Oct. 31 1929, the 
consolidated earnings of company and its subsidiaries were as follows: 





Gross earnings (including other income) - - ---.-------------- x$62,513 ,283 
Oper. exps., maint. & taxes, other than Federal taxes__......- 33,868,970 

Tt GIN. oiiic in is rig dsr cndmahininimantane Nepean $28 644,313 
Bal. of net earnings, applic. to secur. of sub. cos. owned by Nat. 

Elec. Power Co. after deduct. of int. charges & divs. paid or 

accrued during period on funded & unfunded debt pref. 

stocks of sub. cos., rentals of leased prop., deprec., amortiz., 

Federal taxes and net earnings applic. to com. stocks of sub. 

companies held by the public... ............--...-.-....- $5,052,786 
Annual int. & amortiz. charges on secured gold debentures - - - - 526,822 

EE os Cote sisescbnwmbeiadaedadpeehanpaieannn $4,525,964 


Annual div. require. on cum. pref. stock to be presently out- 


standing, including this issue - - - - - . - -...-.-.....---..-.-- $1,084,450 

x Includes net profits in the amount of $895,188 from the sale of capital 
assets. 

Capitalization— Authorized. Outstanding. 
Pref. stock, 7% series (incl. this issue)_....----- \$50,000,000 (98.888. 
Preferred stock 6% series. --..---------------- f | 8,000,000 
Class A common stock (no par)_..--.-.------- 500,000 shs. 378,695 shs. 
Class B common stock (no par) - ---.---------- 1,000,000 shs. 757,390 shs. 
Secured gold debentures, 5% series, due 1978 - - - x $10,000,000 


x Issuance of additional debentures restricted by provisions of indenture. 
As of Oct. 31 1929, the pref. and com. stocks of the subsidiary companies 
outstanding with the public, based on par value or on the issue price of no 
par value stocks, together with the proportion of surplus applicable to such 
ority common stocks, amounted to $131,833,347. nded debt of 
subsidiaries outstanding as of the same date was $205,545,400. 
Management.—Corporation is a part of the Middle West Utilities system. 


—V. 128, p. 4154. 


New England Power Association.—November Output.— 

This Association produced 148,216,000 k.w.h. of electric energy in 
November, 13% over the output in November 1928, and 41% over that of 
November 1927. In the first 11 months of this year the output was 1,602,- 
822.000 k.w.h., 29% greater than in the corresponding period of 1928, and 
62% greater than in the first 11 months of 1927. The output in the 12 
months ended Nov. 30 was 1,733,003,000 k.w.h., an increase of 27% over 
the output in the 12 months ended Nov. 30 1928.—V. 129, p. 3635. 


Newport Electric Corp.—Larnings.— 
Earnings for 12 Months Ended Sept. 30 1929. 


Gross operating revenue. -.-.-.-----.------------------------=- $664,512 
Nonapuratins DOUG. 3 ncn ctddtdcudédasienesceesdumene ain Dr.5,621 
Total revenue... . - co cccccnnwceccccccccnccnrecacecenscecess $658,891 
Operating expense ------------------------------------------ 241,377 
aintenance----------------------------------------------- +39! 
Taxes (exclusive of income taxes) ---..------------------------- 34,453 
Fixed charges... -- --~---.-- occ nw cen wc c cnn n en nne cence ncesees 104,338 
Net income of Newport Electric Corp before provision for re- 
newals and replacements and income taxes---..--.--------- $247 325 


—V. 126, p. 3118. 
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N. Y. State Rys.—Group of Syracuse Rapid Transit Second | _, The statement submit reflects, and all future consolidated 
Mortgage Bond holders Oppose Toranes Into Associated Gas ae aban s oe tet ie or ee bef ip egg | ge 
and Electric Securities.— with the current month. On e interest 


A group of helders of Syracuse Rapid Transit Railway second mortgage 
5% bonds, due Jan. 1 1 , in a statement Dec. recommends to holders 
“that under no circumstances should the offer"’ for the exchange of the bonds 
into securities of the Associated Gas & Electric Co. ‘‘be accepted.’”’ The 

of John P. White of Hale, Waters & Co., New York City: 
. Poe of Jenkins, Whedbee & Poe, Baltimore, Md.; and Francis 
P. Sears, Boston, Mass., states that ‘‘offer of exchange in our opinion does 
not fairly represent the value behind these bonds.”’ and further “‘we believe 
it imperative for bondholders to co-operate in order to protect their in- 
terests,’"—V. 129, p. 3635. 


New York Water Service Corp. (& Subs.) .—Zarnings.— 
28 


Years Ended Oct. 31— 1929. 1928. 
CE I aos on Saco ceneseuprnccssennal $2,604,819 $2,404,121 
GE ak © renee vbnoniatgtenpowse dik 747 O72 703 ,989 

PEE. Sa watebocentevabbbupen coencetgs uth 135,854 82,01 
Taxes (excluding Federal income tax) -.-.......-- 237 577 203 ,789 





Net earnings from operations. .-.._.........--- $1,484,317 
CRN DOG a « 6b ecto seenbrinestadeccnsoein 51,193 


, 


$1,414,330 
26,668 





Gross corporate income. -.......-..-.--.----- $1,535,509 $1,440,998 
ERRORS OF TOMI Goo hide Ow bdnedtdiginmenad $619,959 

The statement submitted herewith reflects, and all future consolidated 
statements of income of the corporation and its subsidiaries will reflect, 
operating revenues, expenses and interest charges per the books for the 12 
months ending with the current month. On previous statements the 
interest charges were projected for a 12 months period based on securities 
currently outstanding. 

In order to present a proper comparison of revenues and e nses, the 
company has included in the figures for the year ended Oct. Fy 1928 the 
earnings of properties prior to acquisition.—V. 129, p. 3800. 


North American Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 2, of 139,798 additional shares (no par) common stock, on official 
notice of issuance as a stock dividend, making a total of 6,319,390 shares 
applied for to date. 

Income Statement (Parent Company Only.) 

12 Months End. Sept. 30— ’ 1928. 
Interest received and accrued _-_.-.....--..-----.- $2,196,575 $1,795,831 
+6 dike web canensnsien a spbeinwtre maken x14,200,225 9,056,995 
OR I a no 6 onan Saewwntsedninamesonwice 1,355,319 600,660 


Pt Pine stniibansvnewobebnasak wmaid $17,752,119 $11,453,486 
EE BE DIR iin igans cnn ek on tendé en bein ie 661,66 633,115 
Interest paid and accrued..........-.------.-.--. 1,246,163 802,212 
Balance for dividends and surplus------.-.----- $15,844,295 $10,018,158 
x Includes $227,500 representing stock dividends taken up at value at 
which stock was charged to surplus of issuing company. 
Balance Sheet Sept. 30 (Parent Company Only.) 








1929. 1928. 1929. 1928. 
Assets—— 3 x Ltabilities— $ $ 

Stocks & bonds - 128,206,581 118,537,126} Preferred stock. 30,333,900 30,333,900 

Loans & adv. to Common stock. 54,403,840 x48,784,230 

subsidiaries _.. 35,499,857 21,581,965 do Scrip___- 113,720 «115,890 
Cash (incl. funds Dividend pay. in 

loaned on call common stock 1,359,923 1,219,485 
through banks 6,227,921 *22,930,739| Funds of sub. & 

Notes receivable 1,406,750 966,906 affil. cos. dep- 563,478 555,685 

Accts. receivable 695,784 515,066 | Due to sub. cos. 7,659,799 27,185,444 

Office furnit’re & Notes payable... 19,123,979 12,079,292 

misc. property 1 1} Accts. payable - 26,705 100,076 
Divs. payable on 

preferred stock 455,008 4~~ 909 

Divs. unclaimed 20,788 25,394 

Reserves... - 452,931 884,025 

————— ————-— | Capital surplus. 29,786,858 25,668,033 

Tot.(ea. side) 172,036,894 164,531,8041 Undivided prof. 27,735,964 17,130,342 





* Call loans, $20,500,000. 
value.—V. 129, D. 3635. 


North American Gas & Electric Co.— Dividend.— 

The directors have declared the regular quarterly dividend of 40c. a 

share on the class ‘‘A’’ stock, payable Feb. 1 to holders of record Jan. 10. 
The stockholders have the option of receiving this dividend in cash or in 
class A stock, at the rate of \-40th of a share for each share held. No 
fractional shares will be issued. 
A quarterly cash dividend of 40c. a share was paid on May 1, Aug. 1 
and Nov. 1 on the class A shares. Stockholders of record for the Nov. 1 
dividend were given the option of receiving 1-50th of a share for each share 
held instead of cash.—V. 129, p. 2385, 2071. 


Northern Indiana Public Service Co.—New Pres., &c. 

Samuel Insull, Jr. has becn elected Vice-Chairman and Morse Dell Plain 
as President. Mr. Insull, Jr., had been President and Mr. Dell Plain a 
Vice-President of this company, which is one of the group controlled by 
the Midland United Co.—V. 129, p. 1739. 


Northern States Power Co.—Will Acquire Wisconsin 
Hydro Electric Plant.— 


Halford Erickson, Vice-President in charge of operation of the Byllesby 
Engineering & Management es has announced approval by the board 
of directors of Northern States Power Co. of the purchase of the hydro 
electric plant of the Dells Paper & Pulp Co. at Eau Claire, Wis. In ac- 
cordance with the purchase contract between the Northern States Power 
Co. and the ee company, which was signed on Dec. 10, the power com- 

ny will take possession of the paper company’s hydro electric plant not 
ater than May 1 1930, on which date the power company guarantees to be 
able to supply the full electrical requirements of the paper company. 

The Northern States Power Co., according to R. F. Pack, Vice-President 
and General Manager, expects to spend approximately $600,000 in additions 
and improvements in the newly acquired hydro electric plant and in con- 
nections between this plant and the 66 kilovolt transmission lines of the 
power company. The paper company, in accordance with the contract, 
will remove three pulp grinders from existing water wheels and arrange to 
drive these with large synchronous motors which will be purchased by the 
paper company. 'The power company will then install on these water wheels 
three 2, kilovolt-ampere water wheel type generators. 

It also was announced that a 12,000 kilovolt-ampere transformer bank 
will be installed by the power company at the hydro electric plant for the 
purpose of transforming from the generator voltage of 2,300 to the trans- 
mission voltage of 66,000. Actual connection to the power compauy system 
will be made over a short 66,000 volt transmission line to be built to the 
power company’s existing Madison street substation at Eau Claire, where 
extensive changes will also be required by reason of the added capacity of the 
hydro electric plant. 

The acquisition of this hydro electric plant, according to Mr. Pack, will 

rmit full use of water wer available at this location on the Chippewa 

iver, since the connection to the power company’s system, together with 

the added generators, will permit of sending all of the power not utilized in 

pt on ag company’s industrial plant on the transmission lines of the power 
y. 

Purchase of these additional generating facilities may be attributed to the 
increasing demand for energy as a result of industrial as well as residential 
growth in the Wisconsin division of power company .—V. 129, p. 3473. 


Ohio Water Service Co. (& Subs.).—Earnings.— 
1929. 


x Represented by 4,890,012 shares no par 








Years Ended Oct. 31— 9 1928. 
NS Se le eee ely array Fae 2 $536,889 
SE SS a inn chauekinvssucceduunn 152,229 142,467 

SO ea i ,052 015 
Taxes (excluding Federal income tax) ________.__-_ 54,859 55,085 

Net earnings from operations. __.___..______-_- $345,126 $301,323 
INN isis SS dss dk ene chee cKeccce 26,918 22,526 

Gross SOARS Fins. hock ode oKes 2,044 23, 

T CORGNS Oe FSGS OG a kg kik coke iecccdnccccanc #308957 peo 








ng previous statements 
charges were projected for a 12 months’ period based on securities 
outstanding 


In order to esent a proper comparison and the 
company has neluded in the figures for the Year ¢ ended Oct. 31 1928 the 
corainen properties prior on. one e properties acquired 
during the year ended Oct. 31 1 were of sufficient importance to materi- 
ally affect the net earnings - 129, p 3800 


Oklahoma Gas & Electric Co.— New Station.— 

The first boiler and turbine unit of the Lincoln Beerbower steam elec- 
tric generating station located near White Eagle, Oklahoma, in the Okla- 
homa company’s system, was placed in operation on Dec. 5, ten in 
advance the construction schedule, according to H. W. er, Vice- 
President in charge of engineering and construction of the Byllesby E 
ing & Management Corp. The second boiler, which was scheduled for 
completion on Jan. 15, was to be placed in service on Dec. 14, thirty days 
ahead of schedule, according to Mr. Fuller’s announcement. 

The Lincoln Beerbower station is in the company’s northern division of 
— ny ay epersiing sees. of this station will 

the total generating capacity of the Oklahoma com y's — 
to 160.706 kilowatts, according to J. F. Owens, Vice-President a Generst 
Manager, and a continued increase in the company’s generating ca 
is seen for the immediate future with the completion next year of a 30,000 
kilowatt steam electric station, construction of which has recently been 
started near Belle Isle Lake in Oklahoma City.—V. 129, p. 3326. 


Oregon-Washington Water Service Co.—Earnings.— 








Years Ended Oct. 31— 1929. 1928. 
Operating DOPING 6 oR Sind cis tS ives ovesdecvs oes ct ag 8 ,406 
DR 6c caatindnstwadlissveblae é ,660 
Malasenamen Re oe eens hme keihe 28, 29,600 
Taxes (excluding Federal income tax) -..--..----.-.- 75,255 66,882 
Net earni from o RE ond s dicen canssiiss $265,525 $269,264 
Otherincome....-.. RNR daca nacses seat 1 2'750 
Gross corporate income. -...........---------- $272,015 


income of the company will reflect operating revenues, expenses in- 
terest charges per the books for the 12 months ending wieh the current 
month. On previous statements the interest charges were proj for a 
12 months’ period based on ties currently outstand 

In order to present a proper comparison of revenues a expenses the 
company has included in the figures for the year ended Oct. 31 1928 the 
earnings of properties prior to acquisition.—V. 129, p. 3800. 


Pacific Lighting Corp.—Pref. Stock Offered.—Guaranty 
Co. of New York are offering 20,000 shares $6 div. pref. 
stock at $100 per share (flat). 

Transfer agents: Pacific Trust Co., New York, and Pacific Lighties 
Corp., San Francisco. trars: Guaranty Trust Co., of New York, 
and Wells Fargo Bank & Union Trust Co., San Francisco. 

Data from Letter of C. O. G. Miller, President of the Company. 


Company.—Incorp. in Calif. in 1907 as successor to Pacific Lighting 
Co. (or in 1886). Controls through stock ownership Los —— 
Gas & Electric Corp., Southern Counties Gas Co. of Calif., Sout 
Calif. Gas Corp. and certain smaller companies. Through these com- 
panies the company does practically the entire gas business in southern 
California, inclu Los Angeles, and also serves a large part of Los 

eles with electricity. 

f gross revenues for the 12 months ended Oct. 31 1929, 85% was de- 
rived from the sale of and 15% from the sale of electricity. 
The properties of the company’s subsidiaries include 10,601 miles of 
gas gat , transmission and distribution lines, 9 gas manufacturing 
plants with 134,202,000 cu. ft. aggregate —7, capacity, 2 electric stations 
with an a ate capacity of 136,100 kw. and 2,468 miles of electric trans- 
mission and tribution lines. 

Substantially all of the gas distributed at the present time is natural 
gas and is purchased from independent producers. On the basis of present 
reserves and past ence in the — from time to time of new fields 
and deeper sands, it is believed that the territory will provide large amounts 
of natural gas for an extended od. 
ee Qutstanding with Public (After giving effect to this financing). 
Subsidiary companies: Funded debt_._...-.....----------- $106,249, 

ferred stocks 32,872,827 


Common stocks and surplus applicable thereto__....----- 94, 
Pacific Lighting Corp.: $6 div. pref. stock..........--.--.-- 126,629 shs. 

§ dividend preferred stock. ...................-...-..- 306 shs. 

CO i 8s eee ditwhne ea eas sumep wink 1,461,831 shs. 


The two classes of pref. stock rank pari passu in respect to cumulative 
divs. at their respective rates and in respect to assets in yey or 4 or 
involuntary dissolution, each share of each class being entitled to $100 per 
share and divs. in preference to the common stock. The present author- 
ized amounts of the two classes are 2,500,000 shares $6 pref. and 500,000 
shares $5 pref. 
se.—Proceeds are to be used to pay current indebtedness incurred 
in ma advances to subsidiaries for property additions and betterments 
and other corporate purposes. 


Earnings of Company and Fa Present Subsidiaries. 


ross Oper. =. Net Earns. 

Operating Maint., Taz Available 

Calendar Years— Revenues. & Deprec. for Interest. 
rhc ke pti di win nik nent eine «2 <6 $45,219,474 $31,084,245 214,135,226 
ch tached ncdnnd be wenennn « 49,220,907 34,470,325 14, 582 
52,566,779 35,393,729 17,173,050 


1929 (12 mos. ended Oct. 31)---_- 

Aggregate annual interest and dividend requirements on present funded 
debt and pref. stocks of subsidiaries and on pref. stocks of Pacific Lighting 
Corp., including this issue, are $8,358,233. Net earnings for 12 months 
ended Oct. 31 1929, amount to more than 2 times such requiements. 
After deducting the oe of subsidiaries, the balance of such net 
ea is in excess of 1214 times annual dividend requirements on the 
pref. stocks of Pacific Lighting Corp.—V. 12¢, p. 3636. 


Philadelphia Co.—£ztra Cash Dividend of 75c.— 

The directors have declared an extra dividend of 75 cents per share in 
addition to the nequige quarterly dividend of $1 per share on the common 
stock, both payable Jan. 31 to holders of record Dec. 31. Like amounts 
were paid in each of the five preceding quarters. An extra distribution of 
$1.50 per share was made on July 31 1928.—V. 129, p. 3326. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
Years Ended Oct. 31— 1929. 1928. 








OE IR is Sb ac wei Uiceedeets $319,389 $306 ,307 
Oo PRS ou Crease ctuusecvenn 112,678 111,485 
Ie ee ee. oe a 12,37 28,599 
Taxes (excluding Federal income tax) - --_-------- 7,278 4,651 
Net ear eer ON i Sos oe snc e $187 ,063 $161,572 
Other —— a eae re PGR ht SRT germ CUR Rae ae 1,145 756 
Gross corporate income... ........-..---.----- $188,208 $162,328 
ON SS SE a ae ae 85,000 ~@ 


4 
The statement submitted herewith reflects, and all future statements of 
income of the company will reflect operating revenues, es and interest 
charges the books for the 12 months ending with the current month, 
On previous statements the interest charges were projected for a 12 months 
period based on securities currently outstanding.—V. 129, p. 3801. 


Portland (Ore.) Electric Power Co.—Merger.— 
See Public Utility Holding Corp. of America below.—V. 129, p. 2227,2072. 


Public Utility Holding Corp. of America.—Acquis.— 

The corporation announces that its contract with E. W. Clark & Co. 
for the acquisition of the Portland (Ore.) Electric Power Co. has been 
consummated, the corporation having received in exchange for its stock 
or cash Prat all of the common stock and the non-cum. 6% 2nd pref. 
stock of $100 par value as well as a certain amount of the 7% prior pref. 
stock which carry voting control of the company. 

The assets of the Portland properties totaled $89,461,632 on Aug. 31 
1929.—-V. 129, p. 2682. 
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Rochester & Lake Ontario Water Service Comp 
31 1929. 1 ; 








Operating revenues... ............2.-...--..-. 283 sh}. 9 
Linseed qiniinidinedinatininemen es ++ 176, 1 
Taxes (excluding Federal incometax) 2222222227... ««38'378 38,079 
Net earnings from operations. ................ iy $272,389 
Other income_____._...... or ie ed abcak biel $308.65¢ 2,172 
Gross EE LETRA Ra TEEN $307,419 $274 ,561 
Interest on I iaseins so caasieiid Vhchie Wen hai AIS satpro 125, 
Lange gh ag — herewith a SeRseeNS. and all —— Fn apenmemrd = 
interes: P the books tur the 12 months ending with the current 


t per 
month. On previous statements the interest charges were projected for a 
12 months based on securities currently outstan > 

In order present a proper comparison of revenues an 
com: y has included in the figures for the year ended Oct. 
caraiean of properties prior to acquisition.—V. 129, p. 3801. 


Scranton-Spring Brook Water Service Co.—Earnings. 
Years Ended Oct. 31— 929. 


es the, 
1 1928 the 








1 1928. 

LZ, «ax sn a: ws Ade nadine annie $5,556,929 $4,623,246 

is dogs sansa ents me endian dnsatn @enen int nanan hies 1,312,075 1,203,179 

LES AEE HS ERS ORAS aE ICES a y ,284 

Taxes (excluding Federal income tax) ..........-- 216,317 139,295 

Net earnings from operations. .............--- ,676,849 $2,902,488 

GT EG in nc caGh os do teocnokabhkabunbane ” 13, . 12,274 

Gross SEU. a pa ices cactibidescd ,690,146 $2,914,762 
Interest on Funded IR IE Es ET s 625,059 . 


The statement submitted herewith reflects, and all future statements of 
income of the company will reflect operating revenues es and interest 
charges the books for the 12 months ending with the current month. 
On previous statements the interest charges were projected for a 12 months’ 

iod based on securities currently outstanding. 

In order to present a proper comparison of revenues and , the 
qompeny has included in the figures for the year ended Oct. 31 1928 the 
earnings of properties prior to acquisition.—V. 129, p. 3801. 

Southeastern Power & Light Co.—40c. Cash Dividend. 

The directors have declared a quarterly dividend of 40c. a share in cash 
on the common stock, payable Jan. 20 to holders of record Dec. 31. In 
each of the last three quarters 1% in stock was paid. From April 20 1927 
to Jan. 20 1929 incl., the company paid r lar quarterly cash dividends of 
25c. a share on the common stock.—V. 129, p. 2858. 


Standard Gas & Electric Co.—Pref. Stock Offered.— 
H. M. Byllesby & Co., Inc., are offering an additional issue 
of 100,000 shares $4 cumulative preferred stock at $64.50 
per share, yielding 6.20%. 

Preferred as to assets and dividends over all other classes of stock except 


the r preference stock, $7 cumulative. Non-voting except on } guesses 
o., a lution and as provided by lay. Dividends payable Q.-M., Non- 
e. 


Data from Letter of John J. O’Brien, President of the Company. 


Company.—Company’s system comprises one of the large public utility 
organizations in the Uni States, embracing the operation, management 
and engin of ower 4 properties. The subsidiary and affiliated public 
utility companies furnish electric power and light, gas, steam heat, tele- 
phone, water or transportation service in important commercial, industrial 
and financial centers ted in perous sections of the country. The 
communities served, numbering 1,554, having an estimated ulation of 
6,100,000, located in 20 states, include the cities of Pittsburgh, Minneapolis, 
St. Paul, San Francisco, Louisville, Oklahome City, Muskogee, Ardmore, 
Sioux Falls, St. Cloud, Fargo, La Crosse, Eau Claire, Green y, Oshkosh, 
Sheboygan, Menominee, Wausau, Casper, Marshfield, Kalispell, Medford, 
Klamath Falls, Pueblo and San Diego. 

The subsidiary and affiliated public utility companies have an aggregate 
installed hydro-electric and steam electric generating ca ty of 1,372,081 
kilowatts and have under construction an additional 135,000 kilowatts of 
steam electric geseretite capacity; installed daily manufacti 
capacity of 103,560,000 cubic feet; a total of 26,890 les of transmission 
and distribution pole and underground lines, and connected electric load, 
all b wy of 3,067,409 kilowatts. They serve a combined total of 
1,572,193 customers and, for the 12 months ended Sept. 30 1929, had a 
combined total electric cutput of 4,486,917,900 kilowatts hours and, for 
the same period, a total gas output of 44,919,627 ,000 cubic feet. 

The total gross earnings of the present subsidiary and affiliated public 
utility companies for the 12 months ended Sept. 30 1929, were $152,367 ,731, 
and the net earnings, including other income, before retirement (deprecia- 
tion) and depletion reserves, were $75,617,681. Over 73% of the present 
combined net earnings of the subsidiary and affiliated public utility com- 
an age is received from the sale of electric energy for power and light, 12% 

m gas, 11% from transportation and 4% from miscellaneous services. 

The company also owns a controlling interest in Shaffer Oil & Refining 
Co. and subsidiaries having an established position in the oil industry with 
complete production, refining, transportation and distributing facilities, 
which, for the 12 months ended Sept. 30 1929, had gross earnings of $18,- 
614,925 and net operating earnings of $4,321,779. 

Capitalization Outstanding in Hands of Public (After Present Financing) . 


Prior preference stock , $7 cumulative (no par) --.----------- 199,548 shs. 
$4 cumulative preferred stock (no par)_--._---------------- 756,850 shs. 
6% non-cumulative stock (par $1) ------------------------ 1,000,000 shs. 
EE CR De sp icadcacesdsbedosadbua 1,562,607 shs. 
ee en GEE G, BENDS se oo wwadcsdeadeedieadesens $14,358,000 
6% gold debentures, due Feb. 1 1951_-_--------------.--. -_- 13,951,000 


6% gold debentures, due Dec. 1 1966__--__------.------------ 
Consolidated Earnings ‘Company, Subsidiary and Affiliated Companies) 


12 Monihs Ended Sept. 30 1929. 

NN. 56 5 in a + wine Shiv ned eH SEAS Rn’ a he ete $170,982 ,656 
Operating expenses, maintenance & taxes.__-.-.--------.-.-- 93 ,828 ,282 

Be GOIN 665 oon oe nabs honda dene sw neepeatehas ony $77,154,374 
Other inc., less oye, of Standard Gas & Electric Co. & subs. & 

affiliated cos., includ. inc. on outside investm’ts, engineer- 

ing (reflected in capital accts. of subs. & affiliated cos.), 

supervision, profits on investm’ts & other operations - -_-___ 7,143,859 

Net earnings including other income---.--..--..-.---.---- $84 298,233 
Int. & div. charges on secur. of subs. & affiliated cos. in hand 

of public, res., minority ints. proportion of undistributed 

surplus earns., rentals & sundry charges---_-.-----_---_-- $48 594,596 
Retirement (deprec.) & depletion res. amortiz. of debt disc. 

& exp. of subs. & affiliated cos. (includ. $1,371,000 additional 

PVRS MEE BUREN as 3 Ess oon < oh et an adden deen’ nb ib one 19,495,466 


Bal. of earns. before deduc. of company’s inc. & div. charges. $16,208,171 
Company’s interest charges, amortization of debt discount and 


expense, & div. charges on prior preference stock,$7cum._.- 3,780,284 

NS os Bois a eae Eden css cnkadamian anette $12,427 ,887 
Annual dividend requirement on 756,850 shares of $4 cum. pref. 

stock (including these additional shares) _.._....--.-----.--- $3 ,027 ,400 


The above balance of earnings of $12,427,887 is more than 4.10 times 
the $3,027,400 annual dividend requirement on the 756,850 shares of $4 
qaarere preferred stock of the company which includes these addi- 
tional shares. 

Collectible earnings of Standard Gas & Electric Co. (not including its 
proportion of undistributed surplus ey yr of subsidiary and affiliated 
companies) after all prior charges were $9,437,715 or more than 3.11 times 
the $3,027,400 annual dividend requirement on the 756,850 shares of $4 
cumulative preferred stock of the company which includes these additional 


Purpose.—Proceeds will be used by the company for investments in its 
eubsidlery and affiliated companies and for other corporate purposes. 





Listing go Additional $4 Cumulative Preferred Stock.— 
$100-000 additional hanes Gi neers eet ne foe fe 
u official ent in full, mekted the tote 


pon notice of issuance and 
amount applied for not to exceed 766,625 shares. 
Consolidated Balance Sheet Sept. 30. 











1929. 1928. 1929. 1928. 
Plant, property, Liabilities— $ $ 
rights & fran- Funded debt - - -476,970,421 483,746,372 
chises, é&c . . . 948,064,755 903,365,551 | Notes payable.. 1,242,623 2,529,928 
Invest. in other Accts. payable. 7,597,269 7,010,234 
cos., assoc.&c. 18,399,381 14,153,701] Accrued taxes.. 13,474,589 12,351, 
Cost of interco. Accr. interest... 8,064,236 8,409,886 
owned bonds Accr. dividends. 6,104,391 5,723,548 
& stocks over Sundry accruals 867,852 442,060 
book value... 12,533,543 10,101,467 | Def. liabilities__ 3,139,938 4,346,662 
Reacquired sec- 3,595,963 3,595,963 | Misc.unadjusted 
Sinking fund & credits... .... 2,599,177 774,823 
other deposits 1,731,001 3,062,872 | Retire. & deplet. 
Get entinniee 17,739,027 15,295,035 reserves... ... 72,844,599 64,895,754 
Special cash dep. 19,154,751 19,905,068|Cont., &c. res.. 19,918,608 19,131,286 
Notes & accts. aPrior pref. $7 
receivable... 18,029,172 15,869,568} cum. stock... 21,000,000 21,000,000 
Inventories..... 16,390,356 16,047,604|b$4 cum. pref. 
Prepaid accts. & 1,391,164 1,414,061 ne 34,813,050 34,813,050 
Def. expenses & c6% non-cum 
charges in pro- _ A Pe 1,000,000 1,000,000 
cess of amort. 4,067,907 9,702,031) Sub. & affil. cos. 
OOOGR i. cece 233,468,660 219,998,819 
Subscrip.— sub. 
& affil. cos__ 174,700 289,234 
dStandard Gas 
& Electric Co. 
common stock 68,809,722 56,695,620 
Sub. & affil. cos. 
common stock 65,713,919 58,867,704 
Surp of min. int. 20,618,102 16,810,911 
Stand. Gas & El. 
Ce., incl. prop. 
of surp. of subs. 
& affil. co’s.. 32,201,155 24,743,883 
Capital surp. of 
sub.& affil.cos. 
mene arising from 
Totalea. side) 1,094,676,147 1,047,634,153 reval. of prop. 4,053,133 4,053,133 
Shares of stock outstanding: 1929. 1928. 
aPrior preference $7 cumulative._.....___- 210,000 shs. 210,000 shs. 
b $4 cumulative preferred. -........_______ 656,850 shs. 656,850 shs. 
ec 6% non-cumulative_..........-...-.-_. 1,000,000 shs. 1,000,000 shs. 
d Common capital stock. ................- 1,562,607 shs. 1,418,912 shs. 


—V. 129, p. 3636. 


Southern Union Gas Co.—Stock Units Offered.—Pea- 
body & Co., Chicago, are offering 20,000 stock units , each 
unit consisting of one share class A cumulative preference 
stock and 4% share common stock. Units are offered at 
uD. per unit (for initial offering of units see V. 129, p. 


Capitalization .— 
lst mtge, coll. 644 % sinking fund gold bonds - - - - - $5,000,000 ygt ,000, 
Class “‘A’’ cumulative preference stock ($25 par).- $5,000,000 1,500,000 
Common stock (no par)...----------.------- x250,000 shs. 125,000 shs. 
x There will be reserved against the exercise of warrants accompanying 
lst mtge. bonds, the maximum requirements of 20,000 shares of com. stock. 
y Less $27,000 retired in accordance with sinking fund provisions. 


Data from Letter of Pres. T. F. Murchison, Dated Dec. 4. 


Company.—A Delaware corporation. Is a public utility investment and 
management company. Owns 100% of the outstanding com. stocks of the 
following companies except as noted: 

Southern Union Gas Co. (Texas) Cities Water Co. (Texas) 

Southern Union Gas Co. (N. M.) M. & M. Pipe Line Co. (Texas) 
Cities Water Co. (Okla.) xKingfisher County Gas Co. (Okla.) 
y Arkansas Western Gas Co. (Ark.) 


x 874% bt outstanding com. stock owned. y 90% of outstanding com. 
stock owned. 
These subsidiary public yon A companies, upon completion, will render 
natural gas and (or) water service for domestic and industrial purposes to 
28 cities and towns with an estimated population of approximately 90,000 
in the States of Texas, Oklahoma, Arkansas and New Mexico. Favorable 
franchises are held by the company, except in one case where a franchise is 
expected to be obtained, in all the cities and towns served or to be served. 
he total length of the main gas trunk lines of the system upon completion 
is approximately 338 miles. It is anticipated that the average number of 
domestic consumers to be eventually served will be approximately 15,000 
and in addition, contracts to supply the fuel requirements of many important 
industrial users have been obtained. 

In addition to gas and water pipe lines completed and those under con- 
struction to towns where franchises are now held, the operating subsidiaries 
have under consideration active expansion programs involving the con- 
struction of main lines to a number of important towns not now served by 
natural gas and having inadequate water 4 owe 

Gas Supplies.—Company operates in four States in which are located the 
a! gas producing areas of the United States. 

he distributed by the subsidiary companies is purchased on a 
fuvarable beaks under valuable contracts with producing companies of 
recognized merit, including Roxana Petroleum Corp., Prairie Oil & Gas Co., 
Humble Oil & Refining Co., Shell Petroleum Corp., Arkansas-Louisiana 
Pipe Line Co. (a subsidiary of Cities Service Co.), California Oil Co. and 
Continental Oil Co. 

The gas reserves available to the company through purchase contracts 
consist of over 30,000 acres, and competent engineers and geologists are 
agreed that these a one mee than ample to meet its maximum 
requirements many years in the future. 

he open flow capacity of the wells from which these subsidiaries derive 
their gas is estimated in excess of over 200,000,000 cubic feet per oy. vay 
a fraction (currently less than 5%) of the open flow capacity of the wel 
drawn upon by the distribution systems is needed for present requirements. 

Value of Properties.—The properties of the Texas, Oklahoma and New 
Mexico subsidiaries have been independently appraised by Walter Reid of 
Dallas, Tex. and James O. Lewis of Tulsa, Okla., prominent consulting 
ee and petroleum engineers. James O. Lewis, engineer for the bankers, 

as 
7 


Authorized. Outstanding. 


estimated the value of these properties, upon completion, in excess of 
$2,700,000, his appraisal being the lower of the two. The properties of the 
company’s Arkansas subsidiary, Arkansas Western Gas Co., will have a 
value, conservatively appraised by the company, upon completion, of 
$1,925,000. This subsidiary company plans to issue $700,000 of its own 
bonds, leaving a net equity in valuation accruing to Southern Union Gas 
Co. through its 90% stock ownership, of $1,102,500. 

Prior to the acquisition of Arkansas Western Gas Co., the balance sheet 
of the company as of July 31 1929, shows total net assets applicable to this 
stock issue of $2,200,000. The addition of the indicated equity in the 
Arkansas properties will show total net assets, after deducting funded debt 
and all aiber liabilities, of $3,302,500. 

This provides a net book valuation for the class A stock of $55 per — " 

Earnings.—Company’s properties have been in process of construction 
since Dee, 1928, many new properties having been added Curing. this pois, 
and each property being placed in operation when completed. t is planned 
to have the entire group of properties, including most recent acquisitions, in 
°o tion by Jan. 1930. hile it has been customary in natural gas finan- 
cing t to allow for interest during the construction period, the properties of 
the company which have been placed in operation during the current year 
have earned sufficient to cover interest charges on bonds, dividends on 


erred stock, and organization expenses, leaving a substantial amount to 
carried to surplus account. 

Earnings of the company’s subsidiaries for the first five years of complete 
operation, based on franchises held, contracts on hand and exist de- 
mands for service, have been estimated by independent engineers a 
as follows: 
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First Yr. Second Yr. Third Yr. Fourth Yr. Fifth Yr. 


3 
‘Gross earnings - ------ 1,054,125 1,245,400 1,331 700 1,392,350 1,421,100 
‘Oper. exps, maint, local 
taxes, subs. bond int. 
& minority stock int. 


Bal. avail. for lst mtge. 
bond int., deprec. & 
, i eer 

Max. ann. int. charge 
on Ist mtge. bonds - - 


Bal. avail. for Fed. 
taxes, deprec. & divs. 432,091 558,213 615,417 655,000 661,605 


The above estimates give earnings available for Federal income taxes, 
depreciation, and dividends, after deduction of maximum annual int. 
requirements on the company’s funded debt, of $432,091, in the first year 
of operation, increasing to $661,605 in the fifth year. Such earnings are 

uivalent in the first year to $7.20 per share of this Class A pref. stock of 
$25 par value, increasing in the fifth year of operation to $11.03 per share 
of such stock. 

After deducting from these estimated earnings dividends on the pref. 
stock, there are indicated earnings available for Federal income taxes, 
depreciation and dividends on the common stock presently outstanding, of 
$2.50 per share in the first year, increasing to $4.33 per share in the fifth 
year of operation. 

Purpose.—Proceeds of the pessene issue together with other financing 
will be used for the purpose of acquiring the Arkansas Western Gas Co. 

Listed on Chicago Curb Exchange.—V. 129, pp. 3801, 1441. 


Sylvestre Utilities Co., Inc.—Transfer Agent.— 
The Interstate Trust Co. has been appointed transfer agent for100,000 
shares of class A stock and 150,000 shares of class B stock. 


Toho Electric Power Co., Ltd. (Toho Denryoku 
Kabushiki Kaisha) .—Listing. 
The New York Stock Exchange nee authorized the listing of $11,450,000 


© 


3-year 6% gold notes, due July 1 1932. 


Consolidated Income Account Six Months Ended April 30 1929. 
Ce CTI 5 6 5 5 FO chs ek dewninscrccsonedbpenbasne a $12.680,425 
Operating expenses including maintenance and depreciation 


57,034 622,187 651.283 672,350 694,495 





497 ,091 
65,000 


623 ,213 
65,000 


680,417 
65,000 


720,000 726,605 
65,000 65,000 











(including legal reserve) and taxes....__--....-...-.-- .. 9,022,199 
DD cA cadadnabiwnd ten wana hbo enh x $3 ,658 ,226 


EN 6 iia ads s os cnn wadee bn bad abn abe 1,605,325 


$5 263 551 





I ta a etien elie We asics inci cca we ast ae we Ub Ost we aa ice ama ee hed 
Interest. and amortization of debt discount and expense (less 


amount charged to construction) ........................ 2,069 466 

Cae I as. ss ay A NAb hd ws th cs Mtns 0. ae hak aE a $3,194,084 

Proportion of net income applicable to minority interests - _- - - - 44,661 

Net income carried to surplus account..-....--.-.-------- $3 149,423 
Consolidated Balance Sheet April 30 1929. 

Assets— ~ Liabiltttes— $s 
Properties in operation -- - --- 82,573,113] *hare capital.............. 73,378,153 
‘Constructions in progress.... 4,953,895] Bonds & debentures.__.___. 50,596,733 
Adv. & constr. exp. for subs— 23,869 | Debenture red. unclaimed-_- 61,475 
*Investments in securities... 33,516,469] Loans & bills payable_-_-_-_--- 8,918,586 
Loans & bills receivable - - - - - 6,283,538 | Sundry deposits & amounts 
Materials & supplies - -- --- -- 1,040,407 received in advanre__--_--_- 90,845 
Prepayments -_-..-.-.------ 37,528 | Accts. pay. & accr. liabilities. 9,515,488 
Sundry deposits__.....--- oe 6,891 | Foreien exch. suspense acct... 3,755,555 
Accounts receivable - --.---- 1,306,025 | Dividend due____...__---_-- 2,893,267 
ah ek cat a niet eh ae 5,168,986 | Mise. contra items ____-____ 663,658 
Unamort. debt discount exp. 3,498,712) Legal reserve_-....__-._--- 3,082,594 
Uncalled share capital------ 9,376,031 | Special reserve_........---- 299,109 
Reacquired securities. ...--.- Dp See tanwtenactunmbae 22,242,274 
Miscellaneous suspense - - - - - 258,242 
Misc. contra items. -....-.-..-. 663,658 

RE iidinsidnekhennnnén 155,497.731 POR chikbete Sond autetinn 155,497,731 





a Includes $20,638 applicable to minority interest.—V. 128, p. 4156. 


Union Electric Light & Power Co. (Mo.).—Bonds 
Offered.—Dillon, Read & Co., Harris, Forbes & Co., Spencer 
Trask & Co. and Stone & Webster and Blodget, Inc. are 
offering at 100 and int., an additional issue of $15,000,000, 
gen. mtge. gold bonds, 5%, series “B.’”’ Dated Aug. 1 1927; 
due Aug. 1 1967. 


Legal investment for life insurance companies in New York, Pennsylvania, 
New Jersey, Massachusetts and Connecticut. 


Data from Letter of Louis H. Egan, Pres. of the Company. 


Business.—Company does substantially all the central station electric 
light and power business in the city of St. Louis and surrounding districts 
in Missouri. The company’s subsidiaries furnish electric light and power 
in East St. Louis and Alton, Ill., and adjacent territory, and throughout 
a large territory bordering on the Mississippi River and extending north to 
Bur mn, Iowa. The total territory served by the company and its 
subsidiaries has an area of over 2,700 square miles and a population esti 
mated to exceed 1,300,000, and includes more than one-third of the total 
pogeaon of the State of Missouri. 

pf nee are be my | issued to reimburse the treasury of the com- 
Pany for expenditures made fo 

Earnings .—Results of o 

Dec. 31 1928 and for the 1 


r additions and extensions to its properties. 
rations of the company for the five years ended 
months ended Sept. 30 1929 have been as follows: 


Inc. From Other xNet Total Int. 
Operations. Income. Earnings. on wv 
ebt. 

DR ce dive ca aden ance $15,056,814 $680,859 $4,289,377 $1,029,810 
PEC SA iwitnntdencusee 15,915,023 759,721 4,434,216 1,268,971 
SG vind an dcekancso 17,434,897 1,150,744 5,608,429 1,268,450 
(a ee 18,573,813 1,133,483 6,681,549 1,411,495 
Sac as che oo 19,588,536 1,728,537 7,697,074 1,631,157 
ea 20,567,172 2,342,901 725,964 1,629,534 


8, 
x After rentals, all taxes and deprec., but before interest. 


Net earnings before interest for the five years ended Dec. 31 1928, as 
shown above, averaged $5,742,129 per annum or more than 4 1-3 times 
‘average annual interest on funded debt during the period. Such earnings 
for the 12 months ended Sept. 30 1929 were over  g 1-3 times interest on 
funded debt during that period, and more than 3 % times the annual interest 
requirement on all funded debt to be outstanding in the hands of the public 
upon issuance of these series ‘‘B’’ bonds. 

Other income of $2,342,901 for the 12 months ended Sept. 30 1929, as 
shown above, includes $1,281,882 received as dividends on common stocks 
of subsidiaries, the total common stock dividend distribution of subsidiaries 
re nting approximately 43% of the earnings available for such dis- 
tribution. uring such 12 months’ period total net earnings of subsidiaries 
after rentals, all taxes and depreciation, but before interest amounted to 
more than three times total interest on funded debt of subsidiaries. 

During the five years ended Dec. 31 1928 a Propriations from earnings 
for depreciation reserves, in addition to subst ential expenditures for 
maintenance, totaled $7,991,716; during the 12 months ended Sept. 30 
1929 such appropriations amounted to $1,560,353. 

Security .— pe general mortgage, under which $4,975,000 series A 5% 
bonds and $10, ,000 series B bonds are now outstanding and under 
which these additional series B bonds are to be issued, will, by payment 
at maturity of underlying bonds, become a first lien on the company’s 
entire mortgaged property by May 1 1933, subject to $416,958 of serial 
real estate notes secured by direct first mortgage lien on the company's 
office building in St. Louis, and subject to mortgages which may exist, 
at the time of acquisition, on property hereafter acquired. 

The series B bonds are a direct obligation of the company and are secured, 
in the opinion of counsel, together with the series A bonds, by direct 
mortgage lien on the entire fixed property of the company and by deposit 
under the general mortgage of $8,808, of the company’s ref. & ext. 
mtge. 25-year gold bonds, 5%. The total principal amount of underlying 
bonds outstanding in the hands of the public is $17,642,958, consisting 





of the $416,598 of real estate notes above mentioned, $6,200,000 of Ist 
m o. 6% = de -= pe ge ge $11,026,000 of the ref. & uxt. mtge. bonds. 
quity.—- ihe value company s mi property, taken at a 
valuation as of Dec. 31 1915 determined gt ay ae m of 
souri as a rate making basis, together with subsequent net capital additions 
to pers 30 1929 at cost, is in excess of $64,000,000, com wee ae 
617,958 of funded debt which will be aay the hands the 
public upon the issuance of these series ‘‘B’’ bonds. e company’s balance 
sheet as of Sept. 30 1929, usted to give effect to the issuance of these 
bonds and to the property valuation as determined above, shows an aggre- 
gate value of more than $52,000,000 for the company’s preferred and com. 


8 x 
Control.—Company is an im nt part of the North American System 
and is under the control of the North American. Co.—V. 129, p. 3168. 


Union Water Service Co. (& Subs.).—Farnings.— 
Years Ended Oct. 31— 1929 1928 








GRIN 5.0 nc oatindutaanshecssbapes $422,573 $398,297 
Operas II so 20 sn05:th, sd ahp-os ede te pdath tee aa ale inde 113,257 110,363 
ee a em 17,054 
Taxes (excluding Federal income tax) -........--- 55,028 47,203 

Net earnings from operations. --.........-.---. $237 ,433 $223 ,677 
OUR MEDS bb eb esd cede ccaddbscadsssinennus 54,934 55,477 

Gross corporate income... ...........0.--+---- $292,366 $279,153 
Interest on funded dev .. «22 oo sees sneccnues 146,520 


The statement submitted herewith reflects, and all future consolidated 
statements of income of the company and its subsidiaries 1 reflect opera- 
ing revenues, expenses and interest charges per the books for the 12 months 
ending with the current month. On previous statements all similar de- 
ductions from gross corporate income were projected for a 12 months’ period 
based on securities currently outstanding.—V. 129, p. 3801. 


United Gas Co.—Common Stock To Be Issued for War- 
rants on Dec. 31 1929.—The company states: 


On Dec. 31 1929, you will be entitled to receive the shares of com. stock 
called for by the warrants attached to certificates for pre erred stock, $7 
cum. div. series ‘‘A,’’ on the basis of one-half share of common stock for 
each share of preferred stock. Such warrants should be presented on or 
after Dec. 31 1929, attached to certificates for pref. stock, at the Chatham 
Phenix National Bank & Trust Co., 149 Broadway, N. Y. City. 

In lieu of fractional shares of common stock, there will be delivered scri 
certificates for fractional shares exchangeable for common stock, in accord- 
ance with their terms, when surrendered with other scrip certificates 
aggregating one or more full shares. The scrip certificates will not bear 
dividends and will not have voting or any other rights putes to stock. 
The company has arranged with G. E. Barrett & Co., Inc., 120 Broadway, 
N. Y. City to assist in the purchase or sale of scrip certificates. 


Natural Gas Sales.— 


Natural gas sales by this company and its 27 controlled subsidiaries have 
just passed 175,600,000 cubic feet a day, a new high record, it is announced. 
his figure was reached principally through the recent addition of 14 towns 
a eastern and southwestern Texas to the territory served by the United 
7as system. 


Sales for the first ten months of the current year totaled 37,400,000,000 
— feet, compared with 42,676,000,000 cubic feet sold in the entire year 

The company’s sales will be further increased in a few days with com- 
mencement of commercial deliveries to its new 143-mile line from Zapata 
pons Texas, to Monterrey, Mexico, for which annual contracts ag- 
gregating 7,000,000,000 cubic feet of gas already have been closed, the 
announcement adds: In addition, the company will commence shortly to 
supply about 15,000,000 cubic feet of gas a day to the new lines to St. 
Louis, Birmingham and Atlanta, in the first of which the company owns a 
substantial interest. 


Increases Holdings in Utilities Company. 

The company has announced the increase of its holdings in the Consoli- 
dated Gas Utilities Co. to 300,000 voting trust certificates representing 
class B stock. This represents about 51% of the 589,625 voting trust 
certificates outstanding. Because of this acquisition, consolidated net 
earnings of the United Gas Co. available for depreciation, depletion, 
Federal taxes and dividends are expected to be increased for the year 1929 
by about $500,000. 

Consolidated Gas Utilities Co. serves 51 cities and towns in western and 
nothern Oklahoma and south-central and south-eastern Kansas, where it 
operates a complete producing and distributing system of 1,400 miles of 
pipe lines. It was created last year through a merger of five companies. 
The company is one of the producers in the famous Amarillo gas field 
where it has extensive holdings. Its total assets exceed $25,000,000. 

The territory served bg the company has a population of about 400,000, 
including the cities of Wichita, Hutchinson and Chanute, Kansas, and 
Enid, Cushing, Blackwell and Lawton, Okla. The markets served are 
both industrial and agricultural. Gas reserves controlled by the company 
comprise some 84, acres located in the Amarillo, Texas, and Chickasha, 
Sayre and Deer-Creek-Blackwell, Okla., fields. In addition, the company 
controls an extensive gas shale area in southeastern Kansas.—V . 129, p.3802 


Utilities Hydro & Rail Shares Corp.—New Directors.—: 

The corporation announces that it has added to its list of directors the 
following executives: Val L. Holman, Holman Watson & Rapp, bankers, 
Philadelphia, Pa.; Harlan T. Pierpont, director of the Worcester County 
National Bank, Worcester, Mass.; 8. M. Schultz, Schultz Brothers & Co., 
bankers, Cleveland, Ohio, and Arthur C. Hilmer, of Lorenzo E. Anderson 
& Co., bankers, St. Louis, Mo.—V. 129, p. 3817. 


Utilities Power & Light Corp. (& Subs.) .—Earnings.— 




















12 Mos. Ended Sept. 30— 1929. 1928. 1927. 
Gross operating revenue___-___---- $48 657,573 $28,445,175 $27,752,022 
Non-operating revenue___._...._--- 1,025,625 327,916 366,199 

a a and oath site tne $49,683,197 $28,773,092 $28,138,221 
Operating expenses_-___._....-_--- 20,577,942 10,909,399 11,007,12 

RR ES SR a 3,433,808 1,994,905 1,941,108 
Taxes (excl. of Federal and State)_--j 3,074,968 2,066,495 1,763,325 
Interest on funded debt__._..._----- 6,869,827 5,626,267 5,558.30 
Interest on unfunded debt-_-------- 423,411 104,496 105,249 
Amortiz. of debt discount and exp. -- 428 557 363 ,690 406,838 
Other charges and 2% normal tax-_-- 160,854 128,494 150,100 

Net earnings—After fixed charges_$14,713,827 $7,579,344 $7,206,173 
Divs. on pref. stocks of sub. & cont.co. 3,269,150 2,274,891 2,152,857 

Net income—before other deduc---_$11,444,677 $5,304,453 $5,053,316 
Sur. net earn. of prop. prior to acqui- ts RRS ei 974,052 
Net inc. accr. to minority int_------- 609,184 349,837 149,126 

Net inc. of oper. cos. before deprec. 

and Federal and State taxes -_-_-_$10,349,815 $4,954,616 $3,930,137 
Other net earn. of Utilities Power & 

BEE ED cb ndenbkeedwanesn 3,511,096 1,384,041 1,296,711 

Total net earnings -_---_----_---- $13,860,911 $6,338,657 $5,226,849 
Fixed charges of U. P. & Light Corp_ 2,477,290 1,230,007 347 ,227 
pS ER PR 3,559,967 1,665,350 1,413,824 
Federal and State income taxes. ----~- 809,656 37 ,534 460,879 

Net income of Utilities Power & Lt. 

Corp. and earn. accr. to com. 
stoc $7,013,998 $3,105,765 $3,004,918 


Gene Be Whi icicnniie 
—V. 129, p. 3637. 


West Virginia Water Service (& Subs.) Earnia 3.— 











Years Ended Oct. 31— 1928. 
CI es ie i cesses csdee i $770,817 
cperetion expense 302,754 300,729 
SS BEEN LEE EN lay Sieg py ae aa 38,91 47 ,504 
Taxes (excluding Federal income tax) -.---.------ 88,145 79,921 

Net earnings from operations. ---...-.-------- $370,770 $342 662 
ORES NES ois ai 5k ee eee we sa cue ddoriio 2,731 3,347 

Gross corporate income. ...............<.....- $373,501 $346,008 
Rutepent Gu Pee GONG ok 6 sk. oh on ak Se Ske ccc SI76 308° So “Sncaee 
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The statement submitted herewith reflects, and all future ae 

statements of income of the company and its subsidiaries will reflect o 

and interest —- =< the books a pall 
statemen' e 


terest 
charges were projected for a 12 —w .. Period based on securities Lrg 





In order to comparison of revenues and expenses 
Guratines of te aes ia th the e figures fo for the year ended Oct. 31 1928 $* 
es prior to ition. ae ne ey at wee mh ies acquired 
during'the yeas Ponaen Oct. ot} Sous of sufficient importance to materi- 
‘ect the net earnings.—V. 129, p. 3802. 


West Texas Utilities fans” Sheet Oct. 31 ’29.— 
{Upon completion of financing outlined in V. 129, p. 3802.] 


Assets— Liabdilities— 
Fixed capital... ........... $40,240,672 | Common stock (226,115 shs) -$11,305,750 
SE dios nskaab obininte dadbw 335,034 | $6 cum.pref.stock(98,331 shs) 7,866,480 
Receivables—mis_.....____ 1,521,157 | Pref. stock suuscribed- --~---- 38,372 
Receivables—interco-._ _-_. 88,928 | Ist mtge 5s, series A. .-..---- 20,750,000 
Materials & supplies - - -_-. - - 538,426| Adv. on unfunded construc... 2,800,000 
Prepayments. ............. 25,099 | Municipal oblig. assumed - - - - 48,000 
Miscellaneous investments... 1,044,246| Miscellaneous payables - - - - - 874,338 
Special deposits. -........-- 2,899 | Intercomnany payables - - - - - 83250 
Unamort. debt disc. &exp_.. 1,939,811] Interest accrued ---.-----.-- 178,566 
Miscellaneous suspense accts _ 167,731 | Misc. accrued liabilities - - - - - 318,724 
Pref. stock divs. accrued - - -- 50,680 
Retirement reserve - - .-.---- 893,276 
Contributions for extensions - 49,485 
Uncollectible aects. reserve - - 79,424 
————_—— | Unadjusted credits - -.------ 6,957 
Total (each side) - ---...-- $45,904,002 | Surplus. ............------ 635,701 





—V. 129, p. 3802. 


Wisconsin Power & Light Co.—Bonds Offered.—Hill, 
Joiner & Co., Inc., Halsey, Stuart & Co., Inc., and Paine 
Webber Co. are offering $2,500,000 Ist lien & ref. mtge. 
5% gold bonds, series F at 961% and int. Dated Dee. 1 
1928; due Dec. i 1958. 

Issuance.—Authorized by the Railroad Commission of Wisconsin. 


ir from Letter of Marshall E. Sampsell, President, dated Dec. 14. 

ny.—A Wisconsin corporation. Now supplies, without competi- 
Feng sctric light and power service to 268 communities situated in 30 
counties of central and southern Wisconsin, pacsoting © the cities of Beloit, 
Fond du Lac, Sheboygan, Janesville and Monroe. Fifteen communities 
are supplied with gas, 4 with water, 4 with street Mirwtesn © 4 with urban bus 
service, 80 with interurban bus service, 4 with interurban railway service 
and 2 with pasting service. In addition to the territory served direct, the 
company whol es electrical energy to 65 tributary communities. "The 
Population of the territory served, directly or indirectly, is estimated to 
exceed 7 - and the territory embraces the well known and prosperous 


manufacturing ‘and dairying country lying west and north of the city of 
Milwaukee. 
Capitalization Outstanding with Public (after this Financing). 

Preferred stock 7% cumul. ($100 par)_......--------------- $11,578,600 
Preferred stock 6% = Cte I. cdwawiiscacenneceueen 2,846,300 
enn IE CI oe mind d main mdetnarane 12,028,500 
lst lien & ref. mtge. paar’ bonds Tay a eee ere x16,575,400 
Divisional bonds, mortgages c 

Various issues, 5s and 6s, fF 1930 to 1946 inel_._..--- $12,568,600 

x$1,043, og! are 6% Series A, due Dec. 1 1942; $1,182,000 are 634 % series 
B. due Sept. 1 1948: 8; $8, 350,000 are 5% series E, due May 1 1956; and $5,- 
000,000 will be 5% Series F< due Dec. 1 1958. 

Purpose.—Proceeds will be used to reimburse the treasury, in part, for 


additional property acquired, for expenditures made on account of additions 
and improvements to the properties, and for other corporate purposes of 
the company. Company now owns and operates 45 electric generating 
stations of which 8 are steam and 37 are hydro-electric. Company also 
owns over 2,527 miles of interconnected high voltage transmission lines that 
te over an area of approximately 12 square miles extending through 
30 counties in the rich and highly developed central and southern portion 
of the State of Wisconsin. The transmission lines are also connected with 
the lines of other public utility companies serving adjacent territory. Com- 
Pany has 7 gas plants, of which, the Fond de Lac and Beloit manufacturing 
plants are among the largest in the State of Wisconsin. The total rate dally 
capacity of thecompany’s gas plants exceeds 5,230,000cubicfeet. Company 
also owns and operates street railway systems serving the cities of Fond du 
Lac, Oshkosh and Sheboygan. A fleet of 74 motor busses is also owned and 
operated throughout certain divisions of the territory served. Company’s 
interurban and street railway cars, and its deluxe coaches and motor busses 
are all of modern type and affoi rd co-ordinated and supplemental bus and 
railway transportation for the territory served. 
The earnings and expenses, as certified to by independent auditors, for 





the calendar years 1927 and 1928: 
Earnings 12 Mos. Ended— Oct. 31 ’29. Dec. 31 ’28. Dec. 31 ’27. 
en be $9, B23, 401 $8,588,531 $8, 335, 912 
Oper. exps., maint. & taxes_..._-_--- 5.991.241 5,105,224 5,069,385 
gS REESE ena aoe $3, $82. 160 $3,483,306 $3,164,527 
Interest aren on funded debt----- 1,341,05 57 1,224,577 1,157,865 


Annual interest requirement on the company’s total funded debt to be 
ouypadies pt the public, including this issue, amounts to $1,500,654. 
, p 


Wisconsin Public Service Corp.—New Plant.— 
The corporation’s new 1,500,000 cubic feet capacity gas plant at Sheboy- 
an, Wis., is practically completed and was to be placed in operation on 
ec. 18, according to J. P. Pulliam, Vice-President and General Manager. 
With the completion of this project, which has been built on a new site about 
two miles from the compe ny’s present plant in Sheboygan, the gas generat- 
ing capacity in the Wisconsin corporation’s system will be increased to 
8,986,000 cubic feet of gas per day.—V. 129, p. 3328. 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices Advanced .—The following qounpanten each advanced 
the amg of refined sugar 10 points to 5.10c. a American, Arbuckle, 
Colonial, Godchaux, McCaha han, eee. 8. Te. and Spreckles, 
“*Wall Street News Sli 

Matters Covered in “‘Chronicle” o ies. 14.—(a) The new capital flotations 
for month and 11 months ending November, p. 3695. (b) N. Y. State 
factories make general ene reductions in November, p. 3703. 
fs Production sales and shipment of cotton cloth in November, p. 3707. 

) Fur credit sales drop $1 to President of American 

Merchants Association—decrease of 13% men, 330 failures in 
1929, p. 3708. (e) Only 577 unemployed record France—country 
almost alone among industrial nations in having he. of work for idle, 
Pp. 3719. (f) Coal miners reject Australian accord—vote at two meetings 
presages general refusal, labor council advises strike, p. 3720. (g) North- 
west grain co-operative formed with headquarters in Minneapolis—approved 
i Farmers’ National Grain Corporation and Federal Farm Board, p. 3721. 

)  inguey before Senate Committee into Cotton Exchanges, iy “Miller 

Exchange defends exchanges, p. 3724. (i) Volume of unsold bonds 
8 dealers’ hands found low—survey by investment house puts inventories 
at $100,000,000—plan > we down new offerings, 3728. (Jj) Subscrip- 
tion books to treasu icates offering of $325,000,000, closed issue 
oversubscribed, p. 3733 oor) More than 50 N. Y. bankers to serve on 
National committees of Investment Bankers’ Association of American 
during current rx. p. 3741. (e) American Experss Co. to form American 
Express Bank & Trust Co., p. 3741. 


Adams Express Co.—To Acquire Haygart Corp.—See latter 
below.—V. 129, p. 3474. 


Addressograph International Corp.—Earnings.— 
The company reports for 10 months ended Oct. 31 1929, profit of $1,- 
a. x a earnings of company’s British subsidiary , and before 
eral es 
Balance sheet as of Oct. 31 shows current assets of $4,165, yt and cur- 
rent liabilities of $460,649, a ratio of nearly 10 to 1.—V. 129, p. 2229. 

















patna Bubbes Co.—Omits Dividend.— en 
have voted to omit the bes oy a 8 which w 
ordinarily be Paid on Jan: 1 on the common stock. in cach of the three 
do 8 was as com) 
. previously fe 128, p. 1730. a a 


i agosto Rey Bic geen f ja nc dividend of $1 share, 
1 oO! 
ble Jan. 2 to holders of record Dec. aes 
t is stated that the dividend, which is payable in cash, is made possible 
because the income from dividends and interest in 1929 has been in excess 
of $1 per share.—V. 129, p. 3637. 


Air-Way Electric Appliance Corp.—Comparative Bal- 
lance Sheet.— 











Assets— Sept. 30°29 Dec. 31°28. Liabilities— Sept. 30°29 Dec. 31'28 
x Prop., plant and 7% pref. stock. ...$2,000,000 $2,000,000 
equipment - - __- $893,467 $606,048/ 4% pref. stock.---. 10,000 10,000 
Pats., trade’ks, &c. 24,562 28,031} Common stock... y500,000 500,000 
nei inte teeai. di te bee 303,591 139,532| Accounts payable, 
Accts. receivable... 3,492,327 3,427,988 Mics i; citk nieiieniauares 356,398 691,056 
Inventories - - - - - - 529,930 05,776 | Emp. trust ctfs...o9_ ------ 260,4 
Investments - - - - - 20,412 419,277 | Federal tax res -.- eee ee 
Marketable secur, -___._. 252,231 | Reserves.....--.- 365,22 129,400 
Deferred charges - . 88,803 8,825 | Surplus. .......-.. 2,068,025 1,496,852 
NE doh: 00) 6 chee $5,353,092 $5,087,708 P| RRR ge $5,353,092 $5,087,708 
x After depreciation. y Represented by 400,000 no-par shares.— 
Vv. *129. p. 3169. 
(Thomas) Allec Corp.—Earnings.— 
Earnings Year Ended Oct. 31 1929. 
Dyess and cleaning earnings (less returns and allowances) - - ~~ $i. $21. 827 
I CES A EO BAR a es 387 027 
Debsovdcs bins 6 oe REA lind aad a eas A debe i see ea coe at 333 
ee EEE DOWNING. on ene ted cd kde hn wena kinewe $196,467 
Miscellaneous income, interest, discount, &c. (net).........-- 3,207 


DET PEE. Wb cabb beck scwavaseeunnsussacicngsueeunn 


$199,673 
SE Be POS Ms dd ccuwe dw kb vethnascndeuasewne 24,275 


SN I: NN dacs as th Gad mh dh ch tts sch tw doe thins waked tela $175,398 
EPeVanenGs OF) COREE BD: GUOE ce nsnce wd wkiadbcctnncnasoaséuan 90,000 
AB A ee oe $85,398 
Earnings per share on 60,000 shs. class A stock (no par) _..---- $2.92 





Earnings per share on 40,000 shs. class B stock (no par)-_...-. $2.13 
Balance Sheet Oct. 31 1929. 
Assets— 
Accounts receivable -....---.- $151,813! Accounts payable__.....---. $25,762 
CE iinntsnenakehwenneee 40,026 | Accrued real estate and per- 
Real estate & water develop. sonal property taxes___.--_- 2,992 
CE Sb cciddaoscs bwin 254,201 | Provision for Fed. taxes___-_. 24,275 
Real estate (non-oper.)-_-_---- 62,500 | Res. for Oct. 1929, class A divs 7,500 
Leases, build., plant & equip., Stated capital............. y$1,300,000 
ok nance und ath etait 843,038 | Initial surplus...........--. 50, 
Goodwill & trade routes-_-_-_-- 114,216} Earned surplus.........---. 85,398 
Deferred charges_-_.......--- 30,13. 
I otha: bs Soar aimnardiox ee ead SEMPRE BOMB se ceccsstnscchstamne $1,495,928 





x After depreciation of $38,333. y Represented by 60,000 shares of 
$1. “50 dividend cumulative convertible class A pues, and 40,000 shares of 
class B stock, both without par value.—V. 127, p. 2686. 


American Piano Co.—Receivership.— 
The gy | Trust Co. was appointed receiver in equity for yi i company 
r 


by Judge Alfred C. Coxe in Federal Court at New York, Dec 
The company has plants in Boston, Baltimore, Rochester, Syracuse and 
New York City, with an appraised valuation of $3,698,000. It owns the 


piano trade name of Chickering, Knabe and Mason & Hamlin 

Current liabilities due and unpaid are $200,000, as well as "$250, 000 not 
yet due and large contingent liabilities. The ‘appointment was made with 
= = “ AY company, acting on a resolution of the board of directors. 
— p 


American Screw Co.—14% Extra Dividend.— 

The directors have declared an extra divided of 144% and the regular 
nig id dividend of 1%%, bee Payable Jan. 2 to holders of 

ec. 20. Compare V. 128, p. 4158. 


American Trustee Share Corp.—Rights.— 

The corporation will issue rights on Dec. 31 Ceding holders of its 
diversified trustee shares, series C, to subscribe to additional shares at a 
Ganguat of 50 cents ~~ share from the market price, to the extent of divi- 

end coupons surrender 

The epestien also announced the following dividends: Diversified 
trustee shares, original series, 56.145 cents regular and 50.214 cents extra, 
both payable Jan 1; diversified trustee shares, series C, 15.123 cents regu- 
lar and 11.328 cents extra, both payable Dec. 31.—V. i29, p. 2074. 


Antilla Sugar Co.—£arnings.— 


Years Ended Sept. 30— 1929. 
Revenue from ouaee eg beans nes «ewkuek ae wel a$3, 631 208 $3! 210, ‘501 
Revenue from other sources (net)_...------------ 188, 144,619 














Total Ce SOMES. vitae onacuvendded $3,819,682 $3,355,120 
POR. on. om ge a AER TOR aR BET 2'976.240 3/056,430 
Interest on first mortgage bonds_.-...----------- 439,912 460, 
Parrens interes Pe a certif. of indebtedness acer.) $40:000 

of indeotedcness (acer.) _-.~.«~-~- , 
ineawess cuected. a ths Bo shin libiimeg buna Cr .2,620 Cr.2,640 

06 PEE. oo no knvnntancnspaeatanpacdt $30,659 loss$956 ,399 
Profit on sugars and molasses carried over, and 

other adjustMents.. .. ..cnencnwccwcccccccsens = = soesen 51,656 

eel ttt oF WOO. Wn ccm cccentasecoussecer $30,659 loss$904,744 
aa ................... cc 305,807 219,743 
Amortization of bond discounts ---...-.-.--------- 40,000 40,000 

Wak Tits $60 TORE is ccaxwntiacconcvdicdandenas $315,147 $1,164,487 
Deficit as at Sept. 30 1927_------------.--------- 405 1,104,920 


Book value of Compania Agricola Antilla, 8. A., 
stock written down to $1 
a6 ustment applicable to previews Re 
burse. as guarantor of Cia Agricola Antilla, 

8S. A. of bad debts written ott & operating expense 
incurred Ot cae: .. ehenen 


D f Sept. 30 $2,415,491 $2,319.406 
en ie 108. 746 bags of sugar inventoried at 2c. per pound f. o.b. Cuba 


Balance Sheet Sept. 30. 








Assets— 1929. 1928. Liabilities— 1929. 1928. 
a. $6,950 $7,611 | Capital stock.___. $100,000 $100,000 
Notes receivable - - 1,802 6,754 | Accounts payable- 33,279 15,386 
Accts. receivable - - 31,508 20,953 | Compania Azuca- 

Supplies in com- areva Antilla 8. 

RR 64,270 75,559 A.—curr. acct. 10,573 35,523 
Materials - ------- 387 549| Prov. for Cuban 
Prepaid expenses. 1,609 1,296 profits tax...-- O68. -.. detehio 
Bldgs., furn. & DS cdancccus 29,172 24,253 

fixtures, &c.... 66,924 61,119 
Organiz. expenses. ------ 1,321| Tot. (each side) $173,452 $175,164 





x After depreciation of 13,649.—V. 128, p. 560. 


Apex Electrical Mfg. Co.—Accumulated Dividends.— 
mane directors have declared the regular gurenty dividend of 1%% 
ref. stock and an extra payment of 14% on account of accum 
onal dividends, both payable Jan. 1 to holders of record Dec. 20. 
ers of 1 % oes account of accumulations were paid in July and 
Oct. last.—V. 129, p. 
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Armstrong Electric & SMasiitnatecrtiie Corp.—Bonds 
Offered.—Campbell, Peterson Co., Inc., New York are offer- 
an Py $300;000 Ist mtge. 7% 10-year sinking fund convertible 
gold bonds at par and int. 

apnea’ Get. 1 1990: due Dec. Ri ey FD . at Central 


trustee of normal Federal 
Sauls aan om Ga 3% callable at 105. 


ORL THA mice. sink. 14. con. bas... “HOODOO” ~~ 
e.8 ° eco 

7% cum. pref. stk. (par $100)....-...-.. ae 15000 shs. 81482 shs. 

Common stock (no we Cian ttiniis etaaiie anaitiin y165,000 shs. 141 ,494 shs. 


x Includes 3,000 shares reserved against conversion privileges of this 
pe Say y includes oe 1S. ,000 shares reserved against conversion privileges 
oO! 


Data from Letter of William L Goodwin, Pres, of the Corp. 


His .—Corporation was organized in Pater in April 1928, and 
took nok the Gastness of The Armstr anufacturing Co. and New 


=? Electra meng Co. The Armeteone Ra. Co. was organized 
in 1899 to manufacture and sell electric appliances for household use which 
business has been continued by this corporation. 
wm sy of the corp. mortgage ¢ constitutes oF first lien upon the manufacturing 
e corporation in Hungington, W. Va., incl lands, buil 
p= Tk mac ney. furniture and Mohan ‘app at a sound v 
in excess ot $625 
Sinking Fund. Corporation reserves the right to —_ all or any ~—e 
of these at 105 and int Ne pete ae covenants that it will, ng 


to the trustee semt annual 


> hee AAT of a sinking 
of the — profits during 8 six a 
which are available For dividends. Suc sembanniual payment shi shall not be 
less than $10,000 Corporation. has the right to urchased 
to the trustee in lieu of cash for sinking fund purposes. 
‘onver: Privileges.—Convertible on or before Dec. 1 1939, into full 
and non-assessable shares of the 7% cumulative preferred stock (par 
00) and common stock in the ratio of one share of preferred stock and 
shares of common stock for ae cae $ $100 bonds. 
Purpose.—Proceeds will be used 
for immediate manufacturing and sales 
purposes. 
Condensed Balance Sheet Sept. 30 1929 (After New Financing). 
Assets— e-O05.049 


ies off current short term obligations; 
expansion; and for other corporate 


i— 





cee ses saewdwess $229,092 | Accounts payable_._..__...... $20,331 
Accounts receivable erry an 58,589 | Notes payable... ......_-_-- 6,581 
Notes receivable -.......---.. 323 | Accrued expenses ._____.___- 11,308 
PE vnniksybavsessea p00 fiat Meee: Te. ............... 300 ,000 
Investments. _..-.....------ 2,997 | Capital stock ___........-_--- a996,724 
Land, bidgs., mach. &equip.. 646,286 
Deferred charges .-......-.-- 74,755 
Good-will patents, &c..._.__- 00,000 
CO ca andes codne thicen ae RE OER on. doa nathan kd oan e $1,334,944 
a Represented b y,5 8 Aas shares preferred stock and 141,494 shares com- 
mon stock.—V. 12 3803. 


Arundel Corp. (Balt.).—Larger Dividend.— 
directors have declared a quarterly dividend of 75c. per share on the 
pe. b. stock (no par value), ae}, Daraive Jan. 1 to holders of record Dec. 23. 
Previously quarterly dividends per share were paid. tT 109 129, p. 2075. 


Associated Oil Co.—Ezchange Offer.— 
See Tide Water Associated Oil Co. below.—V. 129, p. 2860. 


Atlas Portland Cement Co.—Proposed Sale to United 
States Steel Corp.—The United States Steel Co has made 
an offer to purchase the assets of the Atlas Port and Cement 
Co. for 180,000 shares of United States Steel common stock. 
This is substantially one share of Steel common for each 
five shares of Atlas common stock. special meeting 
of Atlas stockholders has been called for Dec. 28 for the 
purpose of acting upon the matter. In his letter to the 
stockholders, John R. Morron, President of the Atlas 
company, states: 


The directors all believe that the terms of the offer are favorable and 
that its acceptance would be advantageous to all of the stockholders and 


conducive to their best interests. They have voted to accept the offer if 
2 oe when, their discretion, a suffcient number of pro have been 


been recei ved. 
The holders of a substantial majority of the stock of the Atlas Portland 
Cement Co. have pireaty signified their intention to vote for the approval 
of the proposed _. a 

The company been advised by Me age that this plan would constitute 
a “reorganization” within the meaning of the Fed agra income tax law, 
and that the receipt of shares of the U. 8. Steel Corp. pursuant to this plan 
would not result in Federal income taxes to the s olders, unless and 
until suck shares should be subsequently sold. 

The Atlas company now operates,seven plants located as aeigws: Coplay 
and Northampton, Pa., Hannibal; Mo. and Leeds, Ala. n addition, 
through subsidiaries, factories are maintained at oR - Y., and 
Independence, Kan. In Sept. 1928, work was started on a plant at Waco, 
Tex. to have an initial production of 1,000,000 barrels, annually. Ex- 

msion plans now contemplate a plant ‘in Cuba, a plot of land , mening 

7 urchased near Havana upon which construction is expected to begin 
short The eer has ,oeanelns 900,000 shares y be common stock of 
an sasthoriaed issue o 00,000, the preferred having been retired about 
a year ago. The Universal Portland Cement Co., a subsidiary of the United 


States Steel Corp., operates five plants, located at Chica ‘o, Pittsbur: d 
Duluth.—V. 1 Dp. 3170. 6 " " . a 


ECO Investments Inc.—Earnings.— 

The company in the 6 months ended June 30 1929 earned $270,999 
available for interest, as against $367,855 for the full year ended Dec. 31 
1928, and $157,049 for the full year 1927.—V. 129, p. 2686. 


Aviation Corp. (Del.) (& Subs.).—Zarnings.— 
Earnings ie Three Months Ended Sept. 30 1929. 
Operating reward B Ones. oc. ices oh ose hn dokcubdeleusad $2,269,871 
ee a ne da ticwise mar mieeith ahiin bod dleiala he: 23 ll 


OSE TRE et Ae SO Ee RL ES Mel Cae a RD 297 ,44 
PERG SON Se SOR ONE) oe Sok oh hk Co hb edck Ki cw $337 909 
INI ear iR OT SE oe es lbwoclie wile adiemeeu 40,282 
Maeprectsition @ armertisation. .. . . 2. soc cccncccuccacucccuc $81 30 
GEE BIE Mi STEIN RE OD. Ti he Se Cr a oe 41,614 
a AE ea ee eee a " +225 
TE i eB REAM (AEN) Sal AS Ce NT $335,389 


aviation iene’ of California.— Earnings.— 


Earnings i 9 Months Ended Sept. 30 1929. 
inoumen Tees antes OF peourita.. o.oo as waiic on ccesoceeSo clit $221,303 


Syndicate soa CERES EE ESS 2) Sy Lat 3 SE CLE TO | Ly ,582 
aS OE a SSS REA 12S. SS 1S aR? 26 te + SE OS 23,025 
UNS Soa in ee bb iss oe cin Si wand 2 ees 2,1 
TES EON AI ATES GE LES. GoM 255,010 
Expenses and miscell. deductions___...__...._....._.____--_-- ,590 
Provision for Federal and State taxes___.__.___._______________ 29,340 
Income and organization expenses. ______.____________________- 4,620 
een 8g Paes oe SU bale Cds Medien ue lees $212.460 ' 
Earnings per share on 100,000 shares (mo par)_____________- acted $2.12 





Balance Sheet Sept. 30 1929. 





Assets— TAabti 
Investments at cost -.-..-... ,862,243 | Capital stock... -...-...-.-- $1,500,000 
Stock syndicate participat'n.. 120,000} Accounts payable-_-------.--- 57 
Demand loans.............- 315,338 | Reserve for Federal and State 
Deposit on stock...........- 50,G00| tanes..............-.---- 340 

lid dn dithsd chiki wld miarhis dhnitiee 8,176\ Initial surplus.............. 618,078 

Acerued int. receivable. - --.- 3,200 SG. 6eitewessiane 2, 
Propeid tanes..............< 978 

Pel ititemarenpeccapeant $2,359,935 Dit api ampovniinind $2,359,935 





x Represented by 100,000 no par shares.—V. 129, p. 1743. 


BancOhio Corp.— Acquires Control of Several Banks.— 
The corporation has acquired aver 007 ef the shares of the he First Citizens 
Trust Co., the Ohio ‘National = tf Columbus gad the Fifth Avenue 
Savings Ba ank, according to a Colum O., dispate 
Over 95% of the ay 4 of the Hirst Ne National Bank % Trust Co. of Boving- 
— have also been hio s The corporation 
eee 93 % of th the —. ‘of the First Citizens Corp. and Ohio ; 
investment security su of the First Gitizone Trust 
oo and “the ‘Ohio National Bank. 
The were to meet this week to declare the first dividend payable 
on BancOhio shares to eee of record Dec. 16. 
be 0 should 


1 
ion and associated ee are 
imately $85,000,000. Be BS Goo 0 of BancOhio Corp. for ld 
bring resources well Pi $1 000, but will be restricted my — 
in central Ohio,” declared John A. Kelley, a director.—V. 129, p. 


(The) Bancokentucky Co.—Initial Dividend.— 
The directors have declared an initial dividend of 20c. a share on the 
peo, ey noe Et $10, payable Jan. 2 to holders of record Dec. 23. 


Bancomit Corp., N. Y.—New Stock Placed on a $1.60 
Annual Dividend Basis.— 


At its last meeting the board of directors declared a dividend of 40c. per 
share on the common stock and of 40c. per share on the common “A 
stock, payable on Jan. 2 1930 to holders af i record Dec. 26 1929, for the 
fourth quarter of the current year. This a the place of the ich wes 
dividend of 75c. share pPrctenty on the old stock which 
recently Snlit at the ratio of two new = for one old share. 


Bankers Capital Corp.—Enjoined.— 


The State Bureau of Securities has obeained a Supreme Co 


urt 
against the corporation restraining its officers from the further sale of 
wscueroee 5 and asking a receiver. 


he injunction also included 8 affiliated 
compa 
See > last week’s ‘‘Chronicle” p. 3740.—V. 129, p. 3170. 


Bankers Securities Corp., Phila.— Ezira Dividends — 
e have declared the regular 14% 
PF 


injunction 


vidend of 25c. a share on the pref. 
on the common s 
Like amounts were paid on April 15, July 15 and on Oct. 15 last.—V. 129, 
pp. 2540, 2075. 


Barnet Leather Co., Inc., Boston.—To Organize New 
Company To Acquire Woburn (Mass.) Plants.—President 
John C. Lilly, Dec. 6, says: 


oe is herewith submitted the balance sheet of the corporation as of 
Noy. 1 1929, indicating gross assets of $2,631,143 against gross liabilities 


of ge. 944. 
ince Feb. 1 1929, inventories have been reduced from $3,200,000 to 
7210741 741, aoe hae indebtedness of the corporation has been reduced from 
735 to $350,944. This result has been accomplished thro 
restricting the aw of raw materials, and in tae tate aie acce ng 3 oO 
such orders as ht be filled out of merchandise on hand. is proce- 
dure has been a fortunate one, as the market pzice of raw skins has de- 
creased 40% , during the period that the company substantially discontinued 
the purchase of new raw s , thereby avoiding a substantially larger 
de reciation of joe per steel 
and directors have given careful consideration to the condi- 
ttone “peevailing in the industry, and to the kepave advaneees 2 and dis- 
advantages of manufacturing the so-called staple or b and brown 
leathers, as against the specialty types of leathers, such as embossed, 
patent and sport leathers. They have also cons idered the advisability of 
eliminating, at least for a time, the Lgt heavy % pense of operat the 
large plants of the corporation at Little and the > gag ility 
of confining the production . specialty pb dad at a smaller p 

A proposal has been made by President John Cc. Lilly to oe: a new 
corporation, under the laws of Massachusetts, to acquire, own and o te 
the plant at Woburn, Mass., now leased by this company, for the pal 
pu of manufacturing so-called sport and specialty pases: One- 

if of the — of the said corporation is to be subscribed for by Mr. 
ay parecer y and certain associates, and one-half is to be subscribed 
‘or by this company. 

By that means, this conperntne will be enabled to liquidate its entire 
indebtedness; to save the very mg cost and overhead of rey: vg! the 
extensive plants at Little Falls: and almost entirely to eliminate the 
ent executive and sales expenditures; to secure a one-half interest in the 
more profitable enterprise of manufacturing specialty leathers, at greatly 
reduced cost; and to place the co pany in so strong a financial position as 
to enable it to retire a large part, ot all, of its preferred stock still issued 
and outstanding, so as to render the entire earn of the corporation 
applicable to the common stock. The company 1 also be enabled to 
acquire an interest in one or more allied enterprises, as the occasion may 
present. 

In order to accomplish these objects, a special meeting of stockholders 
has been called for Dec. 23 1929. 


Comparative Balance Sheet. 








As Oct. 31°29. Dec. 31'28. LAabilities— Oct. 31°29. Dec. 31°28. 
Prop., plant and Preferred stock - - -$1,000,000 $1,000,000 
equipment eS ee $1,131,740 $1,170,892 | y Common stock... 2,000,680 2,000,680 
Ce sow as eh 78,330 328,503 | Accts. payable, &c 50,944 84,155 
Accts. receivable _ 476,017 526,247 | Notes payable__.. 300,000 1,000,000 
Inventories - - - - - - 721,742 2,714,300) Acceptances pay... ------ . 
Investments - - - - - 190.943 188,443; Divs. payable-... ------ 15,124 
Deferred charges - - 32,371 50,469 | Conting. reserve... -.---- 12,500 
BMI 3 ies « TERE. -chesen EE A gr, eee 181,991 
We. 5 seven eeu $3,351,624 $4,978,854 ee $3,351,624 $4,978,854 





y Represented by 40,000 no par shares.—V. 129, 


(Ludwig) Baumann & Co., N. Y.—Sales Increase.— 
Net Sales for Month —= en at wax Ended Nov. 30. 
1929—Month—1928 ‘ilss:: 929—5 Months—1928. 
$1, ott 061 $1,410,570 $123, 491 $5,744,733 
. 129, p. 3334, 2389. 


‘Gisthhche’ Industrial Loan Corp.—Loans Increase.— 
The above corporation reports a total of 343,307 loans amounting to 
$50,332 .248 made during the first 11 months of 1929, com pared M > 269,943 
loans and $38,156,380 made during the corresponding ag * Yo last veer. 
according to an announcement by Clarence Hodson & Co. phar te 
an increase in number of loans of 27.1% and in amount in doliaes oO £2) 4 %; 

For November loans come 34,727 and $5,310, 1 against 27,88 
$4,077.561 in November of last year, increases of 24.5% and 30.2% 
respectively.—V. 129, p. 3171. 


Bethlehem Steel Corp.—Acquisitions.—President E. G. 


Grace early this month made the following announcement: 
Through one of its subsidiaries, this corporation has entered into agree- 
ments covering the acquisition of all the ———r and assets of Pacific 
Coast Steel Co. and Southern California Iron & Steel Co. The ies 
to be acquired include steel manufacturing plants located at th San 
t-- and Los Angeles, oo. and aa: Wash. The plants have a 
steel ingot capacity of 380,000 gross to ms per year and produce billets, 
merchant and reenforcing bars, light structural shapes, transmission 


x After depreciation. 
Pp. 3476. 


YUM 
Increase. 
$4,896 563 $848,170 
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rails, tie plates, bars, forgings, bolts, 
other bat Serta steel i 


for some years past have studied the steel situa 
manufacturing 


ts 
in growing section perties 
quired wil be, opera’ yo primes op -“ coepeahy having an 


e 
piepeating tebe production with products 

shipped by water from em’s eastern s a With t com- 
bination of resources and o ties, Bethlehem will be able more 
advantageously and effectively to serve the Pacific Coast territory with 
a full line of steel products. —V. 129, p. 3639. 

Black & Decker Mfg. Co.—Earnings.— 

Years Ended Sept. 30— 929. 1928. 
Net sales $7,947,897 $5,959,106 











div. on pref. stock of sub. company - - - - - - - ._- 1,011,322 523,788 
Balance Sheet Sept. 30. 
Assets— 1929. 1928. 1929. 1928. 
s Ss Liabilittes— $s s 
Ske ay Sar e 401,953 246,767|8% cum. pf.stock 1,000,000 1,000,000 

Notes, bills & accts Common stock _._¥7,033,896 3,132,265 

receivable ____- 1,203,821 843,243} Notes payable-... 635,000 130,000 
Miscel. aects_____ Re ae oa Trade acceptances 41,310 108,242 
Merch. inventories 3,593,137 1,923,579] Accts. payable __- 757,773 381,811 
Cash surr. value of Accrued aects_... 205,300 140,859 

life insurance _ __ 35,447 18,777 | Funded debt _ _ _ _ - 501,500 1,141,000 
Sundry accts_____ 75,180 ( Bh = eee eee 7,952 
Cash in skg. fund 104,715 48,463 | Minority interests 117,300 127,500 
Land, bidg., mac 

& equip_______ x2,456,878 1,629,673 
Patents (U. 8 

foreign)... -_- 880,647 880,647 
Goodwill. _.____- 1,425,339 401,586 
Deferred charges 111,099 144,374 

Ra aid 10,292,081 6,169,630 , See ..10,292,081 6,169,630 


x After reserve for depreciation of $1,086,837. 
no par share.—V. 129, p. 1445. 


Bloomingdale Bros:, Inc.—Plan of Reorganization.— 

The depositors’ committee consistins of Samuel J. Bloominedale. Hiram 
C. Bloomingdale and Arthur W. Pooper, has adopted and approved a 
— _ * cere eres under the provisions of the deposit azvreement dated 


A digest of the plan of reorganization follows: 

Federated Department Stores, Inc., (see that company below) hase been 
recently organized in Deiaware with an authorized capital of 2,000,000 
shares of capita! stock (no var value). 

F Department Stores, Inc. has acquired over 65% of the out- 
standing common stock cf Wm. Filene’s Sons Co., over 78% of the out- 
standin’ common stock of Abraham & Straus: Inc.. and over 92% of the 
outstanding common shares of The F. and R. Lazarus and Co. 

It has issued its own common stock in the ratio of share for share of com- 
mon stock of Wm. Filene’s Sons Co.. in the ratio of 1% shares of its stock 
for one share of Abraham & Straus, Inc., and in the ratio of 19-37 of a share 
of its stock for one share of stock of The F. and R. Lazarus and Co., and 
ae: non-dividend bearing scrip at that rate in lieu of fractions 
of a share. 

Common stock of Federated Department Stores, Inc. will be issued in 
exchange for stock of a company which holds the common stock of Bloom- 
ingdale Bros., Inc. deposi under the deposit agreement of Sept. 23 1929. 

The basis of exchange will be such that each holder of a certificate of 
deposit for common stock of Bloomingdale Bros., Inc. will, on consumma- 
tion of the plan, be entitled to receive a stock certificate for the number of 
shares of common stock of Federated Department Stores, Inc. equal to % 
of the number of shares of the common stock of Bloomingdale Bros., Inc. 
r by such certificate of —. 

e common stock of Federated Department Stores, Inc. has been ap- 
proved for listing on the New York Stock Exchange. 

Samuel J. Bloominzdaie, Chairman of the board and Hiram C. Bloom- 
ingdale, Vice-Pres. wil! enter into agreements for the continuation of their 
em me ger gr by and official tions in Bloomingdale Bros., Inc. for a 
peri of 10 years. Samuel J. Bloomingdale will be elected a director of 

ee Stores, I 


, Ine. 

incurred in the carrying out of the plan will be borne by 
a ~—— Stores, Inc. upon the consummation of the plan. 
—v. Dd. 3 


(H. C.) Bohack Co., Inc.—Earnings.— 
Period 


Ended Nov. 30— 1929—Month—1928. o "1929—10Mos.—1928. 
Net income after deprec. 


y Represented by 265,639 


&4amee... ....5...-. $90,814 $46 323 $729,400 $329,977 
Earns. per share on 102,- 
762 shs. com. stock _ __ $0.70 $0.27 $5.32 $1.43 


—V. 129, p. 3639. 


Borden Co.—3% Stock Dividend.— A 3% stockdividend 
has been declared and will be payable to holders of record 
Dec. 30 1929. Stock and scrip certificates in payment of 
this dividend will be mailed to stockholders on Jan. 15 1930, 
or as soon thereafter as the additional shares have been 
listed upon the New York Stock Exchange. The transfer 
books will not be closed. 


Last April the sommpenty split its capital stock two for one, and with the 
issuance of additional shares for soquainon of new properties the number 
of shares now outstanding total 3,706,724. This dividend will therefore 
result in the issuance of 111,201 shares. 

The company has had the most successful year in its history thus far in 
1929. both as regards volume and earnings and development of a nation- 
wide business, it is stated.—V. 129, p. 3171. 


Bornot, Inc., Philadelphia.—ZJ/nitial Dividend.— 

The directors have declared an initial quarterly dividend of 50c. a 
share on the $2 cum. class A stock, payable Dec. 31 to holders of record 
Dec. 18. Following this payment, accumulations on the class A stock 
will amount to $5.50 a share. See also V. 121, p. 2756. 


Boston Herald Traveler Corp.—Eztra Dividend—Earns. 
The directors on Dec. 13 declared the regular quarterly dividend of 40c. 
share and an extra dividend of 10c. per share, payable Jan. 2 1930 to 
ders of record Dec. 21 1929. This is the first dividend action since the 
re-arrangement of the companys capital structure. 

It is estimated by the First National Corp. of Boston, bankers, that the 
net earnings, after all charges and taxes, for the year ended Dec. 31 1929 
will be about $1,200,000, or $3 per share on the 400,000 shares of no par 
value common stock outstanding. See also V. 129, p. 2076. 


Bourne-Fuller Co.— Merger.— 
See Republic Iron & Steel Co. below. 


Bruck Silk Mills Ltd.—Earnings.— 
Earnings for Year Ended Oct. 31 1929. 


Gienes weeitte Troms WAG: « - 35 <- «2 on kno sc ce ceeeeenss $531,308 
Selling, delivery, administration & other expenses ------------ 136,048 
NG oo Gin hnlked ons cde cine soma cocdaenbe es 450 
ak aks os sain gh Ge oases em oo a as i we ms oe ee we a ing 34,339 
ES SEO ee See ey ay : 
TL Kovceiubb dapat otee det uss ooace=s awn amemeae 56,769 
OE S!|NS SSR EAE ELE AEL LE LE ALAA ETT m 
Net fa ak eae oo Sil thts iene es ies bios md os hnsol ae a $280,000 
Relante merward FE OEE. cc cctncnsideanre cud pidirnsinn 279,418 
a I ia as cei heeties on tetas aaew hh wie Shit wo wh Anh nen ealadlanbaah $559,418 
Trees BONE GINS FONE Ss ov dinesopaccavncaccnstsctobenste 75,000 | 
Balance at credit Oct. 31 1020... ..........--.--ccccnce $484.418 
Earns. per sh. on 100,000 shs. com. stk. (no par) ....----. aie $2.80 








Assets— Liabil 
ae tinbasceninihin s «a én ndin pane $42,138} Bills payable---.-._...-..---- $76,222 
Accounts receivable...______ 208,397 | Accts. payabie.............- 38,510 
Lister. ath bittvades vaio “SRBe lime ea Rimer Oe abate “Te2 
ei ue . . . - . 
Investments ............___. ,150 ety sols mere 17°80 
16 pe Pret tes aseu count........ "480418 
. oss MOB is oeucns : 
Land, bidgs., plant & mach. 
NS cs cite 4,0 casein depen x867,142 
EES i ile a $1,482,312 OEE oo neins tébenn dca’ $1,482,812 





x After de jon of $169, . A 
‘ ev tae ea $169,464. y Represented by 100,000 no par 


(F..N.) Burt Co., Toronto.—Exztra Dividend.— 

The directors have declared an extra dividend of 50 cents ly ge in 
addition to the regular quarterly dividend of 75 cents per s on the 
amon ae: both payable Jan. 2 to holders of record Dec. 13.—V. 

Buzza Clark, Inc.—Defers Dividend.— 

The directors have taken no action on the quarterly dividend due Jan. 1 
on the 7% cum. pref. stock. Distributions at this rate have been paid 
since and including April 2 1928.—V. 129, p. 1916. 


California Art Tile Corp.—£arnings.— 








Earnings for Years Ended t. 30 1929. 

Gross sales less discounts & allowances... — ni deme denaalnae $246,077 
Net profit after all charges__.............-2 2-2 ee 57,710 
Excess allowances for accrued taxes__............-..----..---e Cr.1,231 
EE PDEs. 66 comcddbbdadhdaseudd dadcoedsccdesndicadabanna 35,700 

POC 6 4.6 ie 5 cin ebduagecenedickuaus cdamonmniess $23 241 

per share on 32,000 shs. combined class A & Bstk. (nopar) $1.83 
Balance Sheet Sept. 30, 1929. 

Assets— Liabilities— , 
2 EE a ee ee $5,100 } Current liabilities .___._....---. $9,413 
Funds invested in collateral loan 40,000| Taxes accrued_________._..__- 13,609 
Accounts & notes receivable._._.. 59,007/| Capital stock._.._.___.....-- y434,988 
EE sn he'd ie iene ani dubia os RNG arn ssi my nee hw kee 23,241 
Fixed invest. in land, bulld., &c.x180,528 
Deferred expense..__._..._..- 4,933 
Formulas, patents, goodwill_..._ 80,001 
Organization expense________-_- 5,016 

ah Wierda eke $481,251 bin dn adendhaeiedskals $481,251 

x After d tion of $11,757. y Represented by 16,000 class A stock 
and 16,000 = stock all of no par value.—V. 128, p. 115. 


Canada Dry Ginger Ale, Inc. (& Subs.).—Earnings.— 

















9 Months Ended Sept. 30— 1929. x1928. 
BO MI kintint ce deebaih aetdonk Jase teonnce $10,624,629 $9,357,253 
Cost of sales and expenses...............--...- 7,172,061 6,316,816 

Profit from operations. ..............-.---.-- ,452,568 $3,040,937 
Re ND os eck cc cctidcowsdscnaahocndienes 1 158,250 83,851 

COND. Lc na ccidscocnunénawasnsehenaae $3,610,818 $3,124,788 
Other deductions--...........-...---.---.---- 250,503 49 ,306 
TR. cckucanchsivncatmiwnbabh wenkeews 196,055 22,353 
Ps cs wkbswe hh pa ahatnk awk amaons 1 $gi3 
U. 8. & Dominion of Canada income taxes- ------ 328 ,035 345 ,948 

Net income for period.-............--..----- $2,835,293 22 ,404,167 
Balance at beginning of period-_--............--- $2,936,581 $2,153,227 
EE GUS nod hii cbs cecscccdctesdes 60,068 -...-. 

TE GN, 5c bch ddandkwhed seco sibeoncn $5,831,942 $4,557,394 
Dividends declared payable in cash._.........~- 1,785,258 1,454, 
PROGR TNE. oo cncies cece ccndusaccans 178 73, 

Surplus at end of period._.......-..-.--.---- $3,989,506 $3,029,084 
Shares common stock outstanding (no par)-_.----- 510 508 ,689 
Earnings per RTE PS SS RR eS le CSG PRS eS Es é 


55 $4.7 

x G. B. Seely’s Son, Inc., for the 4 months ended Sept. 30 1928.—V. 
129, p. 3477. 

Canton Co., Baltimore.—£ztra Dividend of $1.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of $3 per share, both payable Dec. 31 
2 — Fe Dec. 26. Like amounts were paid on June 29 last.— 

-129,p.1 . 


Carnation Co.—Two Stock Dividends .— 

A quarterly dividend of $1.75 per share on the pref. stock and a dividend 
of 75c. share on the common s , both payable Jan. 2 1930, have been 
declared by the directors, according to an announcement by Paul R. McKee, 
Vice-President and Secretary. 

The directors also declared a dividend of 1% in common stock on the com- 
7 “  reccoreceer payable Jan. 2 1930 and a similar dividend payable 

uly 1 1930. 

The mailing date for the pref. and common stock cash dividends, and for 
certificates and fractional scrip certificates of the first of the common 
dividends will —- 2, while stockholders of record will receive them as 
mailed Dec. 21 1 a 

“This company which tring ee pact year acquired the $6,000,000 Albers 
Brothers Milling Co., of San ncisco, makers of ge cereals and fine 
flours, ether with some 25 Western and middle Western dairy properties 
and another large evaporated milk concern, is planning to go t ahead 
with the expansion program and is looking forward to a year of splendid 
possibilities ,"” announced Mr. McKee.—V. 129, p. 3478. 


Carreras, Ltd., London, England.—Stock Distribution. 
An extraordinary aentne) masting we held on Jan. 2 1930, for the 
urpose of voting on the fo ng resolutions. 
. Resolutions.—1. That the capital of the qumpene be increased to £2,100,- 
000 by the creation of 375,000 new ‘‘A’’ ordinary shares of £1 each, ranking 
passu in all respects with the existing 4,200,000 ‘‘B”’ ordinary shares of 

. 6d. each (of which 4,050,016 have been issued) and the existing 660,000 
“A”’ ordinary shares of o each (all svt ae have been issued) in proportion 
to the amounts paid up thereon res vely. 

2. That it is Seirable to capitalize the sum of £351,563 peing part of the 
undivided profits and accordingly that this sum be capitalize and appro- 
priated to the holders of the issued ordinary shares, ‘‘A’’ ordinary shares and 

‘B” ordinary shares in proportion to the amounts paid up on such issued 
shares respectively, such sum to be satisfied by the issue of ‘A’ ordinary 
shares credited as fully paid and chat the directors be and they arc hereby 
authorized to apply such sum of £351,563 in payment up in ful! at par of 
351,563 “‘A’’ ordinary shares of £1 each, such 351,563 “‘A’’ ordinary shares 
to be distributed credited as fully paid among the holders of the 240,000 
issued ordinary shares of £1 each, of the 660,000 issued ‘‘A’’ ordinary shares 
of £1 each, and of the 660,000 issued ‘‘A” ordinary shares of £1 each, and 
of the 4,050,016 issued ‘‘B” ordinary shares of 2s. 6d.each at the closing 
of the books of the company on Jan. 2 1930. or their respective nominees 
at the rate of one fully paid ‘‘A”’ ordinary share of £1 for every four issued 
ordinary (or) ‘‘A” ordinary shares of £1 each, then held by such holders 
r spectively and at the rate of one fully paid A” ordinary share of £1 
for every 32 issued ‘‘B”’ ordinary shares of 2s. 6d. each then held by such 
holders respectively, but so that no member shall be entitled to receive a 
fraction of a share and that the total of the fractions of shares which would 
otherwise be liable to be issued to members shall be allotted as fully paid to a 
trustee and sold and the nt proceeds of such sale divided among the 
members who would otherwise be entitled to such fractions in proportion 
to the fractions to which they would otherwise be entitled.—V. 128, p. 253. 


lloy Steel Corp.— Merger.— 

Soo Repantciron & Bice Co, below —-V- 199, p. 3640, 

Central Finance Co., Inc.—Notes Offered.—An issue of 
collateral trust notes series B, maturing one to 12 months 
is being offered by Whitney Trust & Savings Bank, New 
Orleans, La. 
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# These notes are the direct obligations of the company one of the leading 
and most successful finance companies in New Orleans, secured collatera: 
ual to 125% of the total outstanding collateral trust notes. The collateral 
E edged — of nates s* a Bees ae of a. oe secured by a first 
en on the vehicle purchased 
price, payable in 


e of less than 
66 2-3% of the inonthly ins 


ents over 4 


period not 18 months and are of small amounts, the average being 
approximately $ The notes are constantly being reduced by monthly 
payments.—V. 128, p. 3831. 


Chicago Railway Equipment Co.—Resumes Dividend.— 
The directors have declared a quarterly dividend of 1% cn the common 
stock, par $25, payable Dec. 31 to holders of record Dec. 20. In both 
July and October 1927, a quarterly disbursement of 144% was made; none 
since.—V. 128, p. 1561. 


Chicago Title & Trust Co.—Eztra Dividend.— 

The directors have deciared a regular oe tess d dividend of $4 
and an extra dividend of $3 Ber share, both payable Jan. 1 to 
record Dec. 19.—V. 126, p. 256. 


Cincinnati Ball Crank Co.—Jnitial Dividend.— 

The directors have declared an initia] quarterly dividend of 25 cents a 
share on the common stock, payable Dec. 31 to holders of record Dec. 15 
1929.—V. 129, p. 1917. 


Commander-Larabee Corp.—L£arnings.— 

The company in the fiscal year ended July 31 1929 earned $1,074,857 
available for interest on its funded debt. This was equal to over 3 times 
interest requirements and compared with $549,364 available for interest 
in the fiscal year ended July 31 1928.—V. 123, p. 3325. 


Commercial Credit Co., Baltimore.—New Contracts.— 

The company on Dec. 20 announced the signing of exclusive contracts 
with the Stewart Motor Corp. of Buffalo and the Motor Wheel Corp. of 
Lansing, Mich., for the wholesale and retail time sale financing of the 
products of these manufacturers. The contracts provide for a nation- 
wide financing service by Commercial Credit Co.'s through their more 
than 450 branch and service offices in the United States. The Motor 
Wheel Corp. does an annual volume in excess of $50,000,000, and it is 
expected that these figures will be materially enhanced through deferred 
payment selling, states the announcement. Besides manufacturing auto- 
motive shop equipment, including wheel aligning tools, the Motor Wheel 
Corp. manufactures wheels for the great majority of American Automobile 
manufacturers.—V. 129, p. 3805. 


Commercial Investment Trust Corp.—Sub. Co. Sales.— 
Sales in excess of $100,000,000 for the year 1929 are announced by Com- 
mercial Factors Corp., a subsidiary representing a merger of Fred’k Vietor 
& — Inc. and Peierls, Buhler & Co., two of the oldest firms in the 
usiness. 

The announcement is as follows: ‘‘Our 1929 volume will approximate 5% 
above that of the two individual concerns for 1928. Due to various addi- 
tions of new business during the past few months it is anticipated that our 
increase for 1930 will be considerably larger than this year. Although a 
slight falling off in the sales volume of some of the millsfor which we 

nce is noticeable at present, we anticipate a healthy demand for all 
textile lines during the Spring season.’’ 

It was announced also that several important names have been added 
to the Commercial Factors Corp.'s list of accounts, ———s the following 
E. O. Barnard Co., Inc.; Great Northern Silk Co.; 8. & H. Hessenberg, 
Inc.; Jehn & Lund; Rockie, Buehler & Botterill; Sturzenegger & Tanner 
and Rossman Bros. & Messner. 

The New York Stock Exchange has authorized the listing of 31,926 shares 
of common stock (no par value) on or after Jan. 1, on official notice of 
issuance as a dividend on the common stock.—V. 129, pp. 3805, 3330. 


Connecticut General Life Insurance Co.—£xztra Div.— 

The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 3%, both payable Jan. 1 to holders of record 
Dec. 11. Like amounts were paid on Oct. 1 last.—V. 129, p. 3330. 


Consolidated Chemical Industries, Inc.— Stock Offered. 
—Dean Witter & Co., San Francisco, are offering 40,000 
additional class A participating preference stock. 


Class A shares are non-voting, non-callable; entitled to preferential cumu- 
lative dividends of $1.50 per share per annum payeute .-F.; participate 
equally share for share with class B stock in any dividends in any year in 
excess of $1.50 per share per annum declared on B stock; in dissolution or 
liquidation, are entitled to $27.50 per share and after class B stock has 
received $27.50 Ped share, class A and class B shares share alike, share for 
share, without distinction as to class, in all remaining distribution. Class 
B stock is full voting, non-calable; entitled in the discretion of the board of 
directors, and if earned, to receive $1.50 dividend per share per annum after 
$1.50 per share ond annum has been paid on class A stock. The Bank of 
California, N. A., transfer agent, American Trust Co., regiistrar. Divi- 
dends free from present normal Federal income tax. 

ag rg - cation will be made to list this additional stock on the 
San Francisco Stock Exchange. 

Capitalization— Authorized. 
Class A participating pref. stock. ........_._- 320,000 shs. 
k 80,000 shs. 


r share, 
olders of 


Outstanding. 


200,000 shs. 
Class B common stoc 80,000 shs. 
Data from Letter of S. Peiser, President of the Company: 
Company.—Owns all of the outstanding capital stock of the Pacific 
Bone Coal & Fertilizing Co., T3xas Chemical Co., Louisiana Chemical 
Co., Inc., and La Quimica Industrial de Argentina, S. A. Pacific Bone 
Coal & Fertilizing Co. was organized in 1878 and produces bone black, 
lue and a number of by-products. Texas Chemical Co. was organized 
1916 and in its plant at Houston, Texas, produces sulphuric acid, muriatic 
acid, nitric acid, bone black, other chemicals and their by-products, and 
in its new plant at Fort Worth, Texas, which will be in operation in Decem- 
ber 1929, will produce sulphuric acid. Louisiana Chemical Co. at Baton 
Rouge, La., was organized in 1925 and commenced operation of its first 
unit, consisting of a sulphuric acid plant, in 1926. On Sept. 1 1929 the 
company’s new plant at Bastrop, La., which manufactures alum, was com- 
pleted and placed in operation. a + new plant at Buenos Aires, 
Argentina, will be completed and ready for operation about March 1 1930. 

ll the products of the company are standard basic commodities and are 
sold in advance of manufacture to the total capacity of the plants. These 
products are sold under contract to the largest oil and sugar refineries in 
the United States. Company is the largest manufacturer of bone black in 
America. Its business is subject to a minimum of inventory losses and in- 
volves little selling expense and comparatively small amount of credit risk. 

Earnings.—Net earnings for the three years and 10 months ended Oct. 31 


1929 were as follows: 
1926. 1927. 1928. 1929 (10 Mos.). 
Net earnings______ $248 831.60 $293,901.58 $458,517.78 $506,423.00 
Net earnings as above for the first 10 months of 1929 are at an annual rate 
of over $600,000 per annum. This is at the annual rate of more than $3 
per share on the total amount of class A stock to be presently outstanding. 
After deduction of dividends on class A stock, the remaining net earnings 
are approximatly at the rate of $3.75 per share on the class B stock out- 
stan . With three new plants coming into operation during the first 
quarter of 1930 and with the sale of their additional products definitely 
assured, the management expects another substantial increase in earnings 
for the coming year. 
Consolidated Balance Sheet as of June 30 1929. 
(Not adjusted to give effect to proceeds of this additional issue of class A stk.) 








Assets— Thabilities— 
i, RS Sen ees $3,642,044} Capital stock. _.-.....-.---- $4,034,818 
Inv. in stocks of other corps.. 101,500] Deferred liabilities_._.._____ 73,278 
SO UeuGtsess< Ce oo. Ss 361,267 | Accrued payroll_--.--------- 10,804 
U. 8. Treas. certificates 500,078| Accounts payable_-_-_-- ---- 165,438 
Accounts receivable__...____ 389,612] Accrued interest__-..------- 982 
BITE hi odd wo ccc en 451,931] Accrued local taxes_--------- 8,278 
Accrued interest receivable ___ 4,475| Accrued freight__......----- 4,511 
Deferred assets and charges_._. 303,886] Res. for Fed. & State inc. taxes 70,877 
Organization expense________ ee ee aS 1,141,172 
es oo es 250,562 
ME Seniebi hone. cee as $5,760,720 WEG pcaac soon Acces ’ 
—V 1307 3478. $5,760,720 


Consolidated Lead & Zinc Co.—Proposed Merger.— 
See Eagle-Picher Lead Co. below.—V. 129, Dp. 967. 





Consolidated Mining & Smelting Co. of Canada, Ltd. 
—Exztra Dividend of $5 per Share.— 


The directors have declared an extra dividend of $5 per share and the 
regular semi-annual dividend of $1.25 per share on the outstanding capital 
stock, par $25, both —— Jan. 15 to holders of record Dec. 21. 
amounts were paid in Janu and July of 1927, 1928 and 1929. 
the company paid 75c. per share se nnually. An extra dividend of 
per share was also paid on July 15 1926, while on Jan. 15 1926 an extra 
disbursement of 56 pas share was made. Of the $12,675,300 stock out- 
standing, the Ca n Pacific Ry. owns $5,785,325.—V. 129, p. 1129. 


Continental Equities, Inc.—Transfer Agent.— 

The Chase National Bank has been appointed transfer agent in New 
York for an authorized issue of 600,000 shares common stock (no par) 
and 200, shares of founders stock (no par). 


Continental Insurance Co., N. Y.—Larger Dividend.— 

The directors have declared a semi-annual dividend of $1.20 a share, 

Sree Jan. 10 to holders of record Dec. 31. This places the stock on a 
2.40 annual basis, against $2 per annum previously.—V. 129, p. 481. 


Cornell Mills, Fall River.— May Liquidate.— 

A stockholders’ meeting has been called for Dec. 30 to vote on the recom- 
mendation of the directors to liquidate. The board states that the general 
condition of the cotton textile industry and the difficult eting 
the mill output without actual loss has made such a course desirable. The 
company’s mill has been operated as a course grade plant and has until 
a few months ago operated at a profit.—V. 126, p. 876. 


Cosden Oil Co.—Earnings.— 

Period Ended Sept. 30 1929— 3 Months. 9 Months. 
let _ < — depletion and Fed. taxes $1,001,949 $2,204,659 
—Vv. is ’ 


Crown Cork International Corp.—Reports.— 


The corporation and its 75% or more owned foreign subsidiaries report 
net sales for the 6 months ended June 30 1929 of $3,213,335 and net profits 
after all expenses, depreciation, U. 8. and foreign income taxes and for 
dividend tax, of $291 516. Net profits compare with actual dividend d 
bursements of $89,999 and semi-annual dividend requirements of $180,000, 
which was earned 1.61 times. 

The subsidiaries included in the report are Crown Cork & Seal Co., Ltd., 
of Can., Wallis Crown Cork, Ltd., of London, Eng., Crown Cork Co., Ltd., 
of Southall, Eng., Societe du Bouchon Couronne of France and Corchera 
Internacional of Seville, Spain. 

The consolidated balance sheet as of June 30, 1929, shows total current 
assets of $3,505,883 as against total current liabilities of $1,148,732. 

‘Shipments of crowns amounted to 9,535,336 gross, an increase of 1,385,- 
908 gross, or 17% over the corresponding iod of 1928," states the se 
annuai report of the company. ‘‘Crown rk & Seal Co., Ltd., of Can., 
is operating in a new plant in ‘Toronto as well as one in Montreal. 

‘The operations of the Wallis Crown Cork Co. are now being moved to 
the plant of the Southall, Eng. company and when this move is completed, 
all manufacturing operations in England will be concentrated in one plant 
=e. it is believed, will result in considerable improvement in operating 
e iency. 

“The French company has a new plant under construction outside of 
Paris which will be completed about March 1 1930. The outlook for busi- 
ness in France is excellent. The company now has orders on its 
sufficient to keep the plant in o tion for six months, which is unusual 
at this time.’’—V. 129, p. 1129. 


Crucible Steel Co. of America.—3% Stock Dividend.— 
The directors have declared a 3% stock dividend in addition 
to the regular quarterly distribution of $1.25 a share in 
cash on the common stock, both payable Jan. 31 to holders 


of record Jan. 15. 

The company has an authorized issue of 750,000 shares of common stock 
(par $100) of which 550,000 shares are outstanding. Of the 550,000 shares, 
there are 100,000 shares held in the treasury which had been acquired in the 
open market between the years of 1923 and 1926 when the stock had sold 
on the market at a lower figure than the conditions of the company and the 
value of the stock warranted. 

Chairman H. 8. Wilkinson in commenting on this block of stock in the 
annual report for 1928 said that it was the intention of the directors to dis- 
burse this stock in the form of a stock dividend and said it would not be the 
intention of the board to declare all of this stock as a dividend at one time, 
but rather distribute it in addition to the cash dividends at such time as the 
directors may determine and earnings would be reasonably to pay 
to othens the 7 ema now being received by the company on this stock. 
—Vv. , DP. ‘ : 


Crystallite Products Co., Los Angeles.—Pays Back Divs. 

The directors have declared a dividend of $1.75 a share on account of 
back dividends and the regular quarterly dividend of $1.75 a share on the 
pref. stock, both payable Dec. 20 to holders of record Nov. 30. T 
reduces accumulations on the issue to $1.75 a share.—V. 129, p. 1918. 


Cuban Dominican Sugar Corp.—Plan.— 
The committee representing holders of 1st lien 20-year sinking fund 744% 
old bonds of the Cuban Dominican Sugar Co. has notified holders of these 
nds that it has delivered to the City Bank Farmers Trust Co., as sinking 
fund agent, all deposited bonds to be endorsed and to have annexed thereto 
the s purchase warrants provided for in the plan dated July 1 1929. 
The bonds are expected to be ready for delivery within 90 days, well in 
advance of the next coupon maturity, which is May 1 next. he bond- 
holders’ committee comprises the National City Co., , Higginson & Co., 
a & Co., Potter & Co. and W. A. Harriman & Co., Inc.—V. 129, p. 


Dells Paper & Pulp Co.—Hydro Eelectric Plant Sold.— 
— ieee States Power Co. under ‘‘Public Utilities’’ above.—V.117, 
Dp. 5 


Diamond Iron Works, Inc.—Earnings.— 

The company in the 10 months ended Oct. 31 1929 reported net profit of 
$220,830 equivalent to $5.52 per share on the 40,000 shares of no par com. 
stock outstanding. This compares with $130,115 reported for the full year 
1928.—V. 127, p. 2690. 


Direct Control Valve Co.—October Sales.— 
The company reports total sales for October of $96,301, compared'with 
$52,475 for October 1928, an increase of 83%. Sales for the 10 months 
ended Oct. 31 were $454,729, — $261,624 for the same 10 months 
last year, an increase of 74%. et profits for October after all charges 
oes eee Sees — B sag $24,173, compared with $15,248 for October 
, an increase o : 
Unshipped orders on the books as of Oct. 31 1929 totaled $219,306, 
against gi 17,731 October 1928, while total orders for valves for the first 
10 Le Ch rey were $27 ,689, aaginst 17,357 during the entire year 1928. 
—Vv. .D. 4 


Dominion Bakeries Ltd.—Earnings.— 
Earnings for Year Ended Aug. 31 1929. 

PRE Be BOO gi oe occ ccc cctocaebhdaens ohdeniinw erase $90,378 
OTR Ot GENIE, 4. gc icninncnsncescccdnntcnncion ee 10,601 
Prowiloss Git IRO0tNS 00K... « < « a ow co cee ne cccwctocccrcnsusccosce 4,347 
SEG BROEN.. «. cpa mccwcnsgeccccescecscasecaescaceseseeseces $75,429 
Dividends om lat pref. stOGE. < oc sooo ncn we ce osecncccnsccncces 37,375 
WRONG inc cckc occnckccneucatbcanedsndeessdnteodsskeccnasze $38,055 

Balance Sheet Aug. 31 1929. 

Assets— Liabtlities— 
EON EEN aati ea een tay > $25,624} Accounts payable_-_---..----. $123,289 
Accounts receivable-_---..--- 54,677 | Res. for outst. bread tickets. . 1,258 
MI i a 104,164} Res. for inc. tax—estimated--~ 4,347 
Land, buildings, machinery, Dividends payable.......--- 9,344 
equipment and good-will___y1,024,220| General reserve_--..--------- 33,250 
Deferred charges to operations 6,889 |64%4% cum. red. Ist pref.stock 725,000 
6%% cum.red.2dpref.stock. 210,000 
————_——_| Common stocK---.--..------ x71,030 
Total (each side) -__....-.-- C2 DEE BG es bed kn en odcndasebsee 38,055 





x Represented by 25,007 no par shares. y After deprec. of $10,601.— 
V.127, p. 2095. 
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Dominion Stores, Ltd.— Sales Increase.— 
5 Weeks Ended Nov. 30— 1929. 1928. 
Ai nea agit an: Mile niaiduke wwikd émapisiius mide $2,410,864 $2,233,989 


Donner Steel Co.— Merger—Chairman Elected.— 

See Republic Iron & Steel Co. below. 

‘W. P. Witherow, President of the Witherow Steel Corp., Pittsburgh, 
recently merged with the Donner Steel Co., has elected to the newly 
crea Position of Chairman of the board. Floyd K. Smith is President 
of the company which is controlled by the Continental Shares-Eaton inter- 
ests of Cleveland.—V. 129, p. 3806. 


(E. I.) Du Pont de Nemours & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 16,761 addi- 
tional shares of voting common stock (par $20), on official notice of issuance 
in exchange for common stock of Canadian Industries, Ltd., and 143,239 
additional shares of voting common stock on official notice of issuance to 
selected employees and payment in full, making the total amount applied 
for 10,482,481 shares of common stock. 

The 16,761 shares are to be issued in exchange for 12,416 shares of the 
common stock of Canadian Industries, Ltd., which together with stock 
already held totals 286,364 shares or 46% of the outstanding stock of 
Canadian Industries, Ltd.—V. 129, p. 3641. 


Duval Texas Sulphur Co.—Production—Shipments.— 
E An authoritative statement says: 

Sulphur production by this company, a subsidiary of the United Gas Co., 
has averaged more than 300 tons a day so far in December and present 
operations indicate that the company will have its best month since pro- 
duction was started, more than a year ago. 

Shipments for the month will be approximately 12,500 tons, one cargo 
alr y lifted co ed to Australia through the port of Corpus 
ome Tex., 65 miles distant from the sulphur properties.—V. 129, 


Eagle-Picher Lead Co.—Sub. Co. To Be Organized To 


Acquire Consolidated Lead & Zinc Co. and Other Properties.— 

The formation of a subsidiary to acquire this company’s mining and smelt- 
in Ye yo in the Tri-State area and to include all properties of the Con- 
solidated Lead & Zinc Co. has been approved by the directors of the Eagle- 
Picher Lead Co. and a special meeting of the stockholders of the latter 
company has been called for Jan. 23 to vote on the proposal. 

The new company, it is expected, will have a capitalization of $7,000,000, 
according to Frederick Hertenstein, Chairman of the executive committee. 
The stockholders will have an opportunity to subscribe to stock of the sub- 
sidiary in proportion to their holdings. 

The Eagle-Picher company is a wag stockholder in the Consolidated 
Lead & Zinc Co., holding one-third of the 250,000 outstanding shares of 
the latter company. Terms of the merger are ing arranged on an ex- 
es of shares basis, although a definite agreement has not yet been 
reac - 

Formation of a subsidiary will enable the Eagle-Picher Lead Co. to divorce 
its mining and smelting departments from its manufacturing and sales de- 

rtment. Properties in the Tri-State area of Missouri, Kansas and Okla- 

ome only will be included inthe new company. Several smaller companies 
rs) rane in we Tri-State area are to be included in the new company.— 

; ; 


Eagle Warehouse & Storage Co.—Erzira Dividend.— 

The directors have declared an extra dividend of $2.50 r share in 
addition to the regular quarterly dividend of $1.50 per share, both payable 
Jan. 2 to holders of record Dec. 27. 


Earl Radio Corp.— Suspended from Curb.— 
The committee on listings of New York Curb —- 
trading in the company’s capital stock.—V. 129, p. 2235, 


Eastern Manufacturing Co.—Earnings.— 
Earnings for 10 Months Ended Oct. 31 1929. 
a 8 oe aad ik adnate cw nadine bge naa $6,043 ,869 
Operating income 
PREIS ALTE Te 
a ab i aka ih nal ys hci Wd do Wis tsi ant 


has suspended 
3331, 3806. 





$783,220 


TILES IEE RA OA PR AE ECE ET CE ES Ea 
—V. 128, p. 1563. 


Electric Household Utilities Corp.—<Stock Div., &c.— 

The directors have declared as al dividend of $1 share in cash and 
the regular quarterly dividends of 25c. per share in cash and 1 4% % in stock, 
all payable Jan. 15 to holders of record Dec. 24. Dividends of 1%% in 
stock and 25c. per share in cash were paid in each of the three preceding 
quarters. 


John A. McCormick, Vice-President of the Chicago Trust Co., has 
been elected a director.—V. 129, p. 2081. 


Electric Shareholdings Corp.—Report.—The company 
issued the following report, dated Dec. 5: 


Earnings.—The net income from operations for the eight months and 
11 days ended Nov. 30 1929, including cash dividends and interest, profits 
realized from sale of securities and stock dividends received valued at 
4 ey 7 ial prices immediately following record date, amounted 
to $5,981, ‘ 

In view of the fact that the market value of stock received as dividends 
has declined appreciably below the value at which it was included in income 
as stated above, the company deemed it prudent to create a reserve 
subject to adjustment from time to time, sufficient to offset the depreciation 
in market value of that part of its portfolio which consists of stock divs. 
received. Based on market prices at the end of November, such reserve 
amounted to $591,450. Net income for the eight months 11 days as above, 
after such reserve, amounted to $15,389,916. 

Capitalization Outstanding.—The outstanding capitalization remains 
without substantial change since Sept. 30 1929. As of Nov. 30 1929, it 
was as follows: : 

$6 cum. conv. pref. stock (optional stock div. series) without 

CEP GEG: . wdc banekonsecconeedue ine abebeutews ane 00,493 shs. 
Common stock (without par value) - - -------.-------------- 1,483,024 shs. 

It is however important to observe that the 260,000 shares of $6 pref. 
stock, originally issued, had been substantially reduced through conversion 
prior to Sept. 30 1929, thereby strengthening the position of the preferred 
stock remaining outstanding and 
ranking prior to the common stock. 

Assets and Asset Value.—The value of the net assets as of Nov. 30 1929, 
as shown by the balance sheet of that date, based upon closing quotations 
on Dec. 5 1929 was approximately $49,503,856 as compared with $50,425,- 
000 at organization of the corporation. 

The assets consisting mainly of common stocks, have shown unusual 
market depreciation since Sept. 30 1929. The investments, however, are 
in healthy, growing companies and should reasonably be expected to 

articipate anandialay in any general advance in the market from current 
evels. 

The corporation’s largest investment is in common stock of the North 
American Co. of which it owns over 264,000 shares. The North American 
Co., week by week throughout the recent market reaction, has been report- 

increases ‘n output of electrical energy as compared with a year ago; 
and the demands of the territory served for increased facilities, requiring 
in 1930 capital expenditures of over $57,000,000, give reasonable assurance 
of excellent operating results for a long time to come. 

In addition to common stock of the North American Co. the corporation’s 
holdings also include substantial amounts of common stocks of the following 

m panies: 

Commonwealth Edison Co., Consol. Gas Electric Light & Power Co. of 
Baltimore, Consolidated Gas Co. of New York, Pacific Gas & Electric Co., 
Pacific Telephone & Telegraph Co., Pacific Trust Co., Peoples Gas Light 
& Coke Co., Southern California Edison Co.—V. 129, p. 288. 


Empire Corp.—New Director.— 
Donald J. Smith has been elected a director of this corporation, a public 
utility company controlling properties with a valuation exceeding $45,- 
000,000 and annual gross earnings in excess of $8,000,000. Floyd Ww. 
Woodcock, formerly Vice-President of Day & Zimmerman, Inc., is Presi- 
Mr. Smith is senior partner of Smith Brothers & 


materially reducing the capitalization 


dent. ., in ‘estment 





bankers with offices at 116 South 15th St., Philadelphia; President of 
Equitable ia Aiea and investment trust; and President of Maron, 


Inc.—V. 129, p. 
Empire State, Inc., N. ¥Y. City.—Receives Loan.— 


The board of directors of the Metropolitan Life Insura Co. 
Dec. 13 a loan of $27 500,000 to this compan iid oii oeee 


which is building the 
Empire State Building on the site of the old Waldorf-Astoria at Fifth Ave. 
and 34th St., N. Y. City. Former Governor Alfred E. Smith resigned on 
that the reason 


Nov. 14 from the board of the Metropolitan Life, expla 
he did so was that Empire State, Inc., of which he ie 
tiating with the insurance company for a large loan. 


Equitable Office Building Corp.—Zarni 


dent, was nego- 


ngs.— 














PRA wm tea $182,036 S446 815 $3. 9Rd.286 $5,008 BOI 
aneous earnings . ~ 43,894 34,987  °335,948 265.719 
Total earnings. _____. $526,129 $481,902 ,690,214 +355 ,321 

. & admin. exp___._ 94,749 91,080 - 660,475 ” 4 
Depreciation. ......__. 22,982 22,982 160,873 160,873 
Net oper. profit ...__- $408,399 67,839 $2,868,866 $2, +952 
Other income. -......_. 7,350 ” 5,761 ’ 63,329 : 930560 

Total income. -_-_____. $415,749 73,600 $2,932,195 $2, ’ 
Real estate taxes_______ 69,233 $37 O00 : 484 ,63 : ret! ‘B76 
a 106,482 107 ,822 746,909 756,223 
New York state taxes __- i 2,979 25,192 20,854 
on ky a SE 31 000 23 000 201000 161,000 
Res. for add. deprec.___ 6,352 5.017 44,462 35,121 

Available for divs. _____ $198,583 163,757 $1,426,4 ° 

seene. ° eee 893 ,496 shs. com. om" (no par) . $1'39 ™ 119134 


Fashion Park Associates, Inc.—Omitis Stock Div.— 

The directors have declared the regular querseny, dividends of 62 aa c, per 
share on the common stock payable Dec. 31 to holders of record Dec. 23. 
On June 29 and Sept. 30 last, quarterly dividends of 62\c. 
cash and % of 1% in stock were paid on this issue.—V. 129, p. 


Federal Mining & Smelting Co.—Earnings.— 


Tons Shipped—Quarter Ended— 

July 31 1929——— —Oct. 31 1928—— 
June 1929-22213;866 ‘Sept. 1998227213199 
une Cees: ept. taal ee 
Oct. 1929_..-13,401 July 1929_...12,415 Oct. 1928_...12,310 


NE ti nines 40,412 SOG. das 41,664 


Net Earnings Before Depletion, Depreciation and Tazes—Quarter Ended, 

—0Oct. 31 1929——— July 31 19 Oct. 31 1928—— 

Aug. 1929__$283,048 May 1929-__$295,389 Aug. 1928_.$210,978 

Sept. 1929__ 236,679 June 1929__ 263,721 Sept. 1928__ 198,769 

Oct. 1929. 266,053 July 1929_. 206,334 Oct. 1928.- 189,493 
Total_-_-_x$785,779 


Total__- y$765,444 Total _ -_z$599,239 
x Before deducting $52,289 construction and equipment. y Before de- 
ducting $30,370 construction and equipment. z Before deducting $80,521 
construction and equipment. 
Net Earnings Before Depletion, Depreciation and Taxes—Quarter Ended. 
During the quarter Aug. 1 to Oct. 31 1929, the lowest and highest New 
York prices of lead and silver, and St. Louis prices of zinc, were as follows: 
Lead. Silver. Zinc. 
0. 8.4978 $.065 


est } 52% -068 
i of 134% on the preferred stock was paid Dec. 16.—V. 129, 
D. A 


Federal Neon System, Inc.—Offering Withdrawn.— 

The offering of 400,000 units comprising 1 share of class A stock and 1 
share of common stock at $25 as unit has been withdrawn from sale. 
The stock was offered by Chas. V. Bob & Co. and associates. Litigation 
over control of certain of the company’s subsidiaries and the Claude Neon 
Lights, Inc., caused the withdrawal.—V. 129, p. 3480. 


per share in 
174. 





— Oct. 31 192 
Aug. 1929____14,462 
Sept. 1929__-.12,549 

















Federated Department Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) 327,967 
shares of capital stock (no par value) which have been issued, upon official 
notice of distribution thereof for the account of the holders of certificates 
of deposit for shares of common stock of Wm. Filene’s Sons Co. hitherto 
deposited under deposit agreement dated March 27 1929, such distribu- 
tion being in the proportion of one share of capital stock of the Federated 
corporation for each one share of deposited common stock of Wm. Filene’s 


ns Co. 

(b) 182,805 shares of capital stock which have been issued, upon official 
notice of distribution thereof for the account of the holders of certificates 
of deposit for shares of common stock of Abraham & Straus, Inc., hitherto 
deposited under deposit spremnane dated March 27 1929, being in the 
proportion of 1% shares of capital stock of the Federated corporation for 
each one share of deposited common stock of Abraham & Straus, Inc. 

(c) 175,253 shares of capital stock which have been issued, upon official 
notice of distribution thereof for the account of the holders of certificates 
of deposit for shares of common stock of The F. and R. Lazarus and Co. 
hitherto deposited under deposit agreement dated March 27 1929, being 
in the proportion of 19 shares of capital stock of the Federated corporation 
for each 37 shares of deposited common stock of The F. and R. zarus 
and Co.; with authroity to add to the list on or prior to Dec. 31 1929, or 
to such date subsequent thereto in the event of extension of the date of 
Dee. 31 1929. (d) 172,033 additional shares of its capital stock upon 
official notice of issuance in exchange for present outstanding unde ted 
common stock of Wm. Filene’s Sons Co.in the proportion of one share of 
capital stock of the Federated corporation for each one share of common 
stock of Wm. Filene’s Sons Co.; (e) 49,927.5 additional shares of capital 
stock upon official notice of issuance in exchange for present outstanding 
undeposited common stock of Abraham & Straus, Inc., in the proportion 
of 1% shares of capital stock of the Federated corporation for each one 
share of outstanding common stock of Abraham & Straus, Inc., and (f) 
14,747 additional shares of capital stock official notice of issuance in ex- 
change for present outstanding undeposited common stock of The F. and 
R. Lazarus and Co. in the at a oe of 19 shares of capital stock of the 
applicant corporation for each 37 shares of said outstanding common stock 
of said The F. and R. Lazarus and Co. 

The listing of 38,392.5 additional shares of stock has also been authorized 
upon official notice of issuance in exchange for common stock of Abraham 
& Straus, Inc., issuable upon exercise of warrants attached to Abraham 
& Straus, Inc., 15-year 54%% gold debentures due Oct. 1 1943, subject to 
such terms and regulations as the board of directors may prescribe. 

There have been deposited under the several deposit agreements respec- 
tively dated March 27 1929 relating to the deposit of common stock of 
Wm. Filene’s Sons Co., Abraham & Straus, Inc. and The F. and R. Lazarus 
and Co. as of the close of business on Nov. 22 1929, the following amounts 
of common stocks: of Wm. Filene’s Sons Co., 327,967 shares; of Abraham 
& Straus, Inc., 121,870 shares; of The F. and R. Lazarus and Co., 341, 
281 shares; leaving undeposited as at date of Nov. 22 1929: of Wm. Filene’s 
Sons Co., 172,033 shares; of Abraham & Straus, Inc., 48,880 shares (in- 
cluding such shares of common stock as may be issued upon exercise of 
warrants attached to the 15-year 54% gold debentures due Oct. 1 1943); 
of The F. and R. Lazarus and Co., 48-719 shares. 

Federated Department Stores, Inc. was formed in Delaware by an agree- 
ment of consolidation dated Nov. 22 1929 by and between three holding 
corporations owning the common stocks of Wm. Filene’s Sons Co., Abraham 
& Straus, Inc., and The F. and R. Lazarus and Co., then on deposit under 
the several deposit agreements. In accordance with agreement of con- 
solidation dated Nov. 22 1929, creating the Federated corporation, it has 
an authorized capital of 2,000,000 shares of capital stock (no par) of which 
up to 961,125 shares have been or are subject to be issu as outlined 
akeve.—¥. 129, p. 3641. 


ai TT wer? amen 
Federated Metals Corp.—25c. Extra Dividend.— | 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share, payable 
Dec. 30 to holders of record Dec. 20—V. 129, p. 1750. 
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Ferro Enameling Co., Cleveland, O.—Ezira Div.— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of $1 per share on the class A 
cumul. partic. stock, no par value, payable Dec. 24 to holders of record 
4 20. Like amounts were paid on this issue on April 1, July 1 and Oct. 


1 t. 

The directors also declared the regular agen dividend of 25 cents per 
share on the class B stock, ~— i value, payable Dec. 24 to holders of 
record Dec. 20.-—V. 129, p. 2081. 


Fidelity Phenix Fire Insurance Co., N. Y.—Larger Div. 

The directors have declared a semi-annual dividend of $1.30 per share, 

ayable Jan. 10 to holders of record Dec. 31. Previously the company paid 
$i a share semi-annually.—V. 129, p. 482. 


15 W. 8ist St. Apartment Building (Webster Invest- 
ing Corp., N. Y. City.—Bonds Offered.—S. W. Straus & 
Co., Inc. are offering $500,000 gen. mtge. fee 644% sinking 
fund gold bonds at 96.70 and int., to yield more than 7%. 
Dated Nov. 1 1929; due Nov. 1 1938. 


Bonds are a general mortgage on the land in fee and 15-story apartment 
building now being erected at 15-23 West 8ist Street, N. Y. City, running 
through the block to 18-30 West 82nd St., subject to $2,500,000 first 
mortgage bond certificates. Completion is guaranteed by 8. W. Straus & 
Co. The completed property has been appraised at $3,750,000 by both 
Gomen ot Hobbs, Inc. and Pease Elliman, Inc. Compare also 

: ~p.3 s 


Firestone Tire & Rubber Co.—New Common Stock 


Placed on a $1.60 Annual Dividend Basis—New Directors.— 
The directors have declared an initial quarterly dividend of 40c. a share 
on the new common stock, brent Jan. 20 to holders of record Jan. 5. 
This places the issue on $1.60 annual basis. equivalent to the $8 annual 
rate which was paid on the old common stock recently split 5-for-1. 
ee Jackson and B. M. Robinson have been elected directors.—V. 129, 
p. é . 


Food Machinery Corp.—Earnings.— 
Earnings for Year Ended Sept. 30 1929. 
MOG cc divsn ten aek bd oeanusel dt bessvcus thuseabends $5,553,490 
Cost of sales and operating expenses______.....-..-. -__._._- 4,487 ,132 
De ince Cede e hina tke Dhake be and oe caeds ok adedes 179,927 


Development and experimental cost written off...._._.._______~_ 75,026 
Miscell. income incl. rental of leased machinery less depreciat’n__ Cr151,923 
RE SO Se Dati indoma a abies + bad caleie wn 120,151 
Provision for Federal income tax........................-.- 60 ,000 


$783,178 
6,523 


Total su 
nia wih pn thatinin the shtind bm amlk = »cadaliincs dae 


kb ais ap Cm Ages ah Wed dikes he x wb sine Dott $776,655 
44,765 





CE i nd 5 cars Olan o wilde neebheenn aba buen 181,594 

EE Se oe cin anne we dk a ben A meetin $550 .296 
Earns. per sh. on 127,908 aver. shs. com. stock outstand. (no par) $5.77 

Consolidated Balance Sheet Sept. 30 1929. 

Assels— Liabilities— 
CR edeidnd +o sudannonke «ah $191,787| Notes Payable—Banks and 
Marketable securities... -._-- 31,675 NN jit chk os i Clam itcslle oe $307 ,500 
Customers notes & contracts Accounts payable and accrued 

& accounts receiv.......-- Le eT. Sn ce ncendenwnenn 377.449 
Sundry accts. rec. & advances - 87,356 | Provision for Fed. income tax _ 60,000 
Surrender value—life insurance Dividend on common stock 

I 6S Denes Aas we 46,381 payable Oct. 15 1929_____- 53,959 
Inventories - - . - - -- aes ik waned 1,776,278 | Reserve for contingencies - _ _- 45,375 
Prepaid expenses_-_..-_----- 63,868 | 10-year 644% conv. debs____ 1,573,000 
Customers’ notes & contracts Preferred stock._..__.-._--.- 750,000 

rec., due after Sept. 30'30.. 257,954| Common stock._______- _.%2,117,440 
SRI in. oi ko ct niadanse 231,031] Paid in surplus_............ 686,035 
Machinery leased to others Jess Earned surplus............. 550,296 

Svat coe naan eee 208,518 
Property, plant & equipment 

less depreciation. ---.--.--- 1,699,085 oe 
Patents, trade marks & goodwill 1 Total (each side)_________ $6,521,054 


x The 165,348 shares of common stock issued includes 15,940 shares 
issued in exchange for assets of companies acquired near the end of the 
fiscal year, and the profit and loss statement earnings of companies 
thus consolidated are included ip By date of acquisition. The com. 
stock issued also includes 21,458 res subscribed for by stockholders on 
the last day of the fiscal year, Sept. 30 1929.—V. 129, p. 1920. 


Foremost Fabrics Corp.—£arnings.— 

Net profits of the corporation for the 2 months ended on Nov. 30 1929 
were $96,065, according to an estimate made by Benjamin Nathan, Chair- 
man. After allowances for all charges, Federal and other taxes, this was 
equal to 82 cents a share earned on the 100,000 shares of no par value 
stock outstanding.—V. 129, p. 3331. 


Fox Film Corp.—Trustees Plan Holding Company.— 
The following is from the New York ‘‘Times’’, Dec. 16: 


Consolidation of all the Fox holdings, including Loew's, Inc., into a 
new holding company, and the maintenance in the interim of lar divi- 
dend rates on the stock of the affected companies, are the two t which 


have been definitely decided by the trustees appointed by William Fox to 
control his interests. Letters to the holders of the bulk of the short-term 
obligations of the company ann these plans were mailed Dec. 14, 
it is understood. 

According to an authoritative source the letter said that the ane pas 
of Mr. Fox to consolidate his holdings into the Fox Film Corp. n 
found impractical at this time, and had therefore been abandoned for the 
idea of a new hol company. Last September the stockholders of Fox 
Film . appreved an issue of an additional 4,000,000 shares of class A 
s' 
be 


C 
tom ot & e company. 

this change was affected, the directorate of the company was to 
increased from eight to twelve and the class A stockholders, 
present have no voting power, were to have the election of five members 
of the enlarged board. It was also provided that if less than $1 was paid 
in dividends for four consecutive quarters the class A stockholders were to 
have the election of nine of the twelve members, until dividends had been 
he a year basis, the present disbursement. 
Dec. 15, however, that no new certificate of incorpora- 
tion had been filed and none of the newly authorized stock has been is- 
sued, and that therefore the voting plan for c 
become operative. he trustees have no intention of going through with 
the plan of enlargement of the capitalization of the company, it is under- 
stood, but in formulating the plans for the holding company arrangements 
are said to be included for a wider participation of the class A holders 
of Fox Film Corp. in the management of the company.—V. 129, p. 3807. 


(H. H.) Franklin Mfg. Co.—Retail Volume Gains.— 

Retail sales of Franklin automobiles for October and November exceed 
the volume of the same two months of last year by 20%, President H.H. 
Franklin announced. Retail sales for month taken separately also 
exceed the same corresponding months of 1928. In view of the fact that 
1928 was the biggest sales year in the compony's h:tory until the current 
year and that the automobile industry as a whole is facing a curtailment of 
sales as compared wth last year, the gain in Franklin business stands out 
as exceptional, the announcement adds.—V. 129, p. 3018. 


Freeport Texas Co.—£ztra Distribution.— 

The directors have declared an extra dividend of $1 share in addition 
to the regular quarterly dividend of $1 per share, payable Feb. 1 to holders 
of record Jan. 15. In Oct. 1928 an extra dividend of 25c. per share was 
paid, while in each of the 3 precedia quarters of that year an extra of 75c. 
per share was paid.—V. 129, p. 2691. 


Galena Signal Oil Co.—Plan Operative.— 
The stockholders committee announced Dec. 19 that 93% of the out- 
stan preferred and about 88% of the common stock had been d 


ted 
under the ae! yee e = plan that all claims had been adjusted and that 
the plan therefore has been declared operative. 








Depositors will receive $75 in cash and 2 shares of common in the Galena 
Oil Corp. for each share of either class of Galena-Signal Oil Co. preferred 
and on common share of the new tion for each share of common 
in the old. Stockholders will meet on . 30 in Franklin, Pa., to approve 
dissolution of the old corporation.—V. 128, p. 1739. 


Gamewell Company.— Earnings.— 
3 Mos. End. 3 Mos. End. 6 Mos. End. 


Period— Nov. 30°29. Aug. 31°29. Nov. 30°29. 
Net profit after deprec., taxes, &c_.. $278,228 $252,473 $530,702 
as a m1 18,928 no par shs_- $2.34 $2.12 $4.46 


Gardner Denver Co.—Earnings.— 
11 yee Ended Nov. 30— 


1929. 1928. 
$2,710,869 $2,144,921 
General and administrative expenses._._......_-. 1,248,156 1,138,936 








COPRREI DOOR. 6 hist Us itrdinin Ones adn vneen $1,462.713 $1,005,985 
GR, Saks bi 4 abhi bdnndiacbtandidad 92,176 40,731 
I DRA spain sinh de. emdoinn te anhoeat Mihir piel > witaen $1,554,889 $1,046,716 
i MI in 5 natin wes in iehits bik cade mteeien tn wints 179,764 85,342 
Miscellaneous expenses......................-. 8,205 4,137 








ee Si ceittitnddd td ewth ltipoabeums $1,366,920 $957 ,237 
tas RCE ee eee aes 142,00: 163,200 
eS eee ee ae Gn re es 


$1,224 917 $794,037 
Earnings per share on 195,572 shs. common-_---_-- $6.26 $4.29 
—V. 129, p. 3481. 


Gardner Motor Co., Inc.—IJn Strong Condition.— 

The strong financial condition of this company and the favorable position 
it omens in the industry was clearly brought out last week in a statement 
by F. . Gardner, executive Vice-President in which he said, ‘‘On Nov. 1 
1929, the company’s preliminary balance sheet shows an unusually strong 
financial condition. Cash and certificates of deposit were over five times 
total current liabilities. The ratio of current assets to current liabilities 
was over 20 to 1 and over $500,000 that have been invested this year in the 
securities of other companies was not included in the current assets. Cash 
and investments were over $750,000 on Nov. 1. Inventories are being 
reduced, in fact the stock of new cars unsold in the hands of dealers is less 
than at any time in the history of the company. 

The management is planning on a conservative program for 1930, and 
ms a fo —— the affairs of the company in a highty liquid condition.”’ 
—vV. Pp. : 


General Electric Co.—New Off cial.— 

E. O. Shreve, Manager of the industrial department, has been ap 
Asst. Vice-President on the staff of Vice-President J. G. Barry. illiam 
W. Miller, Asst. Mgr. of the industrial d rtment, has been appointed 
Manager of that department, by Vice-President J. G. Barry, to succeed 
Mr. Shreve.—V. 129, p. 3642. 


General Laundry Machinery Corp.—Acquisition.— 

Tue corporation has acquired, through an exchange of stock, the prin- 
en — and goodwill of the Paramount Laundry Machinery Corp. of 
New York. 

“This consolidation of interest,’’ said Fresident I. F. Willey, ‘‘will be of 
great benefit to the General Laundry Machinery Corp., inasmuch as they 
have acquired a product which rounds out a complete line of laundry 
machine equipment. Appreciable economies in operation will be effected 
throuzh the consolidation of the sales orzanizations of the two companies.’’ 

John Harriman, formerly President of Paramount corporation, has been 
elected a director and Vice-"resident of General corporation. Oliver 
Harriman of Harriman & (o., members of the New York Stock Exchange, 
has also been elected a director.—V. 129, p. 3331. 


General Motors Corp.—November Sales.— 

During the month of November General Motors dealers delivered to con- 
sumers ,871 cars, according to an announcement by President Alfred 
P. Sloan Jr. This compares with 91,410 for the corresponding month a 
year ago. Sales by General Motors manufacturing divisions to dealers 
amounted to 60,977 cars, as compared with 47,587 for the corresponding 
month last year. 

The following tabulation shows monthly sales of General Motors cars by 
dealers to ultimate consumers and sales by the manufacturing divisions of 
General Motors to their dealers: 


inted 


—Dealers Sales to Users— -—Divisions Sales to Dealers— 
1929. 1928. 1927. 1929. 1928. 1927. 

Jaunary ....<... 04,488 107,278 81,010 127,580 125,181 99,367 

February -_----- 138,570 ,029 102,025 175,148 169,232 124,426 

eee 205,118 183,706 146,275 220,391 197,821 161 910 
MEE Ss ccc cm eon se 223,303 209,367 | 227.718 197,597 169, 

7 2 rex 214,870 224,094 171,364 220,277 207,325 173,182 

. ee ae 194, .25 159,701 +754 ,160 +525 

(MRP: 181,851 177,728 ,74 189,428 169,473 ,909 

OS 173,884 187,463 158,619 185 653 155,604 

September ------ 145,171 8,784 2,5 y 167 ,460 0,607 

| See 139,319 140,883 153,833 122, 120,876 128,459 

November -__-__-- 90.871 91.410 80,539 60,977 47,587 57,621 


These figures include United States, ‘Canadian and overseas sales of 
Chevrolet, Pontiac, Olds, Marquette, Oakland, Viking, Buick, LaSalle 
and Cadillac passenger cars and trucks.—V. 129, p. 3807, 3481. 


General Tire & Rubber Co.—Exzira Dividend.— 
The directors have declared an extra dividend of $2 per share on the com- 
mon stock, payable Jan. 1 to holders of record Dec. 20.—V. 129, p. 1921. 


(A. C.) Gilbert Co.—Initial Common Dividend.— 

The directors have declared an initial dividend of $1 per share on the 
common stock, no par value, payable in four quarterly installments of 
25 cents each. The first quarterly distribution will be made on Dec. 31 
to holders of record Dec. 21.—V. 129, p. 1451. 


Gilmore Oil Co., Ltd., Los Angeles.—Listing.— 

The Los Angeles Stock Exchange have authorized the listing of 191,143 
shares of common stock of no par value. 

Production, Sales and Earnings.—The company reports its production 
of the more important refined — for the past five years as follows: 


rs End. Dec. In Gals Gasoline. Lubr't’ 4 ‘osene. 
1998" pa ARDS Ai ‘ , ‘ ee Seam wo 21,267 ,662 473,070 1,824,728 
RS otis wie kad ole tata wie a os mee 19,584,847 477,608 2,330, 
Be a ik i al ld, 16,822,133 456,975 2,269,657 
1928 agg | eoree mond) Bia a. age binaie 7,268,089 192,552 260,603 
rs Ended r — 
BP «rly xsi tin? 3 27,764,837 670,717 1,003,510 
1920 (first five months) -__.------- 14,575 306,719 


Sales have kept pace with production ‘in a satisfactory manner thro’ 
most of the od since the organization of the company in 1923. 
following table shows the dollar volume of sales, and the net earnings of the 
company for each full year since organization: 


G Sale: wr a Pe She 
ded Dec. 31— Toss S. rges. er re. 
 * scsrste csnaaiteal sp AT $5.072.575 $172,185 $1.18 
IBS a i a ae Nt 5,810,505 x184,389 Nil 
RNS ee A 7 6,386,745 x184,821 Nil 
a ee 5,316,834 9,333 -06 

SG eC aaah, ae: BM 4,915,219 120,341 .68 
Pc cnapapenalen g2piek-, 6,129,788 312,695 —-y/.71 
1930. (first five months) __-_--------- 3,164,949 y264,826 y1.43 

x Deficit. y Not including subsidiaries 


ear ended March 31 1929, and for the five 
months ended Aug. 31 1929, do not include the undistributed earnings of 
the affiliated companies. or the year ended Mar. 31 1929, the com- 

any’s portion of the undistributed earnings of subsidiaries amounted to 
3149. 398 and the addition of this item to the reported earnings of the com- 
paay brings the total to $462,094 or bg a per share. Lik 


ewise the earn- 
a, eee Gn nea 

i! ; re. company 
seniies ot tie Daneat orgausention for September 1929 


The above ea for the 


nounced that the ea 


amounted to 45c. per share. 
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Gasoline sales of the company are now averaging close to 3, 
gallons per month, accord to latest statements. The bulk of these 
sales have been made in California, but case oil shipments to China, New 
aan, Aud cther Seeeign porte have taken & ou share. New 


ni 2 
markets and new ou ve been developed for the low vity oils pro- 
duced by the company, and new of airport and way surfacing 
have meant greater consumption of halt road oils. The nsion 
program during the past year has n tated three new bulk stations for 
the distribution of gasoline and motor oils at Santa Ana, Ventura and 
Bakersfield.—V. 129, p. 3332. 


(W. R.) Grace & Co., N. Y.—E£tztra Dividend .— 

The have declared an extra dividend of $1 per share in addition 
to the regular gerbe! dividend of $1 per share on the common stock, no 
per, vem. — e Dec. 31 to holders of record as of the same date. 
—v. » ee ° 


Greenway Corp., Baltimore.—New Director.— 
Walter H. B ea has been elected a director.—V. 129, p. 3808. 


Grinnell Manufacturing Con Barnines 
Earnings for Year Ended Sept. 30 1929 





Ss i a ie al el ip RO PAR a SPE $301,970 

a oe aaa enna emens 82, 
i ES era ayn nieagateAmaiinanm hae ate oe am anna nae 1 336.837 

a i nee al alli alata tata at th te al liglnies to maaan ellie ae P 
Ra a i aa as es dark i oh cae heh On PAI 57,948 
gE a he Fai i le 1G Sells I aA Fa > RMSE. ,204 

ER TE iti EI ST te AG AN AIR a $4,152 

Balance Sheet Sept. 30. 

Assets— 1929. 1928. Liabiliites— 1929. 1928. 
Real estate - - - -_- $437,829 $437,829) Capital stock. ---- $1,500,000 $1,500,000 
Machinery ----- _- 1,129,166 1,128,951) Bills & accts. pay-  f foes ee 
Merch. inventory. 1,264,556 1,024,007 | Reserve for taxes_ 57,948 63,421 
Cash & aects. rec. 258,520 388,216] Reserve for deprec 809,110 813,787 

Profit and loss_... 597,956 601,795 

, pee ee $3,090,071 $2,979,003 RUoac os _-..$3,090,071 $2,979,003 

—V. 127, p. 3255. 
Gruen Watch Co., Cincinnati.—£rzitra Dividend.— 
The directors have declared an extra dividend of 50 cents share on 


the common stock, no par value, payable Dec. 30 to holders of record Dec. 
20. On Jan. 7 last a 2% stock dividend was paid, while in December 1927 
an extra distribution of 50 cents per share was made.—V. 129, p. 3694. 


(M. A.) Hanna Co.—To Create New Issue of Preferred 
Stock—Retire Accumulated Preferred Dividends.— 

A special meeting of the holders of 7% cum. Ist pref. stock, series A, 
2nd conv. pref. stock and common stock, will be held Dec. 30 to vote (1) on 
the adoption of an amendment of the articles of incorporation of the com- 
pany. so as to create a new class of pref. stock by chang 80,000 author- 

zed and unissued shares of Ist pref. stock of $100 per share into 80,000 
shares of pref. stock, without par value, to be designated “‘$7 cum. ‘ 
stock.”’ (2) Onincreasing the authorized number of shares of said $7 
cum. pref. stock to 200,000; (3) on authorizing th: issue presently by the 
directors of certificates for not exceeding 142,232 shares of the new pref. 
stock at the rate of certificates for 1.27 shares ticreof in consideration of 
the surrender for cancellation, in exchange therefor, of a certificate for 
one share of outstanding 7% cum. ist pref. stock, series A 


President G. M. Humphrey, Dec. 5, seid: 

On a. 20 last we advised of the pro plan for the formation of the 
National Steel Corp. and said that, although no action could be taken as 
a part of that transaction, for the discharge of the accumulated dividends 
(amount: to $24.50 per share) upon the 7% cum. Ist. pref. stock, 

A, some plan to accomplish that purpose would be proposed as soon as 
conditions would t. 

The plan for the formation of the National Steel Corp. has now been 
succ’ ul consummated and it began business on Dec. 1. We believe that 
this further diversification, which will include earnings from steel operations 
as well as from pig iron, iron ore and coal, will not only stabilize but greatly 
strengthen the earning power of the company, and the directors eve 
that the company is now in a gee na to take action in respect of the ac- 
cumulated dividends if a suitable plan is found to be acceptable to stock- 


holders. 
As there are certain provisions of the 1st pref. stock which are not adapted 
to our t situation, we suggest the follo plan, proposing a new 


issue of preferred stock of prior rank. If this plan is adopted, we have 
arranged for the underwriting of a sufficient amount of the proposed new 
stock, so that assenting holders of Ist pref. stock may realize in cash an 
amount equal to the entire accumulation of $24.50 per share. 

The plan proposes the creation of a new issue of $7 cum. pref. stock, 
without par value, in the same authorized number of shares as the present 
lst. pref. stock (200,000 shares), with dividends peyathe quarterly upon 
the same days on which dividends are now being paid. The $7 cum. pref. 
stock will rank in priority over the present Ist ;rcf. stock, as to cumulative 
dividends at the rate of $7 per annum (cumulative from Dec. 20 1929), 
and as to assets to the extent of $105 per shzre in the event of voluntary 
liquidation, and to the extent of $100 per share in the event of involuntary 
liquidation, together with accrued cumulative dividends in either case; 
will be redeemable at the option of the company at 105 and divs., at any 
time upon 30 days’ published notice. 

It is then pro that each holder of the present Ist pref. stock shall 
be given the right to exchange each share of his present stock for one share 
of new $7 cum. pref. stock and, in addition, either: (a) 27-100 of one share 
of new $7 cum. pref. stock; or (b) $24.50 in cash, (which will be derived 
from the sale of 27-100 of one share of new, $7 cum. pref. stock at the 
underwriting price of $90 per share). 

We are advised that no Federal income tax will be payable upon the 
exchange above mentioned, if made wholly for stock. 

This exchange is to be effected through the Union Trust Co., of Cleve- 
land, O., which will act as agent for the underwriters. 

Certificates representing fractional shares of $7 cum. pref. stock will not 
be issued, but scrip representing the same will be deliverable, which may 
be bought or sold, at the stockholder’s option, on the basis of $90 per share; 
and, in the event that any assenting Ist pref. stockholder should desire to 
buy more of the $7 cum. pref. stock than his holdings entitle him to, 
the underwriters will extend to him the pesvaeee of subscribing for addi- 
tional shares of $7 cum. pref. stock at the underwriting ice of $90 per 
share. However, this additional subscription privilege be subject to 
allotment at the expiration of the election , as only enough of the 
$7 pref. stock will be issued at this time to cover the exchange of the present 
outstanding ie ae stock by assenting holders. 

In no event l any change be made in any of the terms of the present 
outstanding Ist pref. stock, t it will rank subordinate in all respects to 
the new $7 cum. pref. stock.—V. 129, p. 3808. 


Hartford Fire Insurance Co.—TInitial Dividend.— 

The directors have declared an initial quarterly dividend of 50c. per share 
or the new Bd par value capital stock, payable Jan. 1 to holders of record 
Dec. 10. is equivalent to $5 per share, the Gig tg ee on 
one old 1 par common stock, recently split up on a 10-for-1 basis.—V. 
128, p. * 


Haskelite Mfg. Corp.—To Clear Back Dividends.— 

A proposal for clearing the accumulation of unpaid dividends on the 8% 
pref. stock by the issuance of a new 7% preferred stock in the ratio of two 
new shares for every share of 8% stock held has been ratified by the stock- 
holders. The accumulations amount to about $90 a share. The new A 
stock will be fom mlostve aad will be convertible into common stock, share 
for share, until Jan. : 

An increase in the authorized common stocks from 20,000 to 50,000 
shares has also been approved. 


Hawaiian Pineapple Co., Ltd.—Listing.— 

The New York Stock Exchange has authorized the listing of 125,000 
additional shares of common stock (par $20) on official notice of issuance 
as a stock dividend, making the total applied for, 750,000 shares of com- 
mon stock.—V. 129, p. 2546. 


Hayes Body Corp.—Listing.— 
The New York Stock Exchange has authorized the listing of 6,345 shares 


of capital stock on official notice of issuance in ent of a stock dividend 
of 2% making the total amount applied for 323,504 shares.—V. 129, p. 3175. 
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Haygart yg RE GA omy Sale to Adams Express Co.—To 
Dissolve.—The stockholders will vote Dec. 31 on a proposal 
to authorize the sale and exchange of all of the property and 
assets of this corporation, including its -will, subject to 
its liabilities, to the Adams Express Co., in exc e for 
such number of shares of the common stock of the Adams 
Express Co. as the stockholders may at such meeting deter- 
mine and subject to the terms and conditions of such offer 
as may be made by the Adams company to this corporation 
and submitted to such meeting. 


‘The stockholders, if the above proposition is approved, 
will vote Jan. 7 next on authorizing the dissolution of the 
Haggart Corp. 

A letter to the stockholders, dated Dec. 16, says: 

The Adams Express Co., organized in 1854 as a joint stock association, has 
been operating for the past several years as an investment trust. Its shares 
are listed on the New York Stock Exchange, and its common stock is re- 
ceiving cash dividends at the rate of $1.60 per share perannum. The Adams 
Express Co. has recently acquired the entire assets, consisting of cash and 
marketable securities, of Ra’ wer & Express Co., in which it had been for 
a long time the leading stockholder. It is now prepared to take over the 
assets of Haygart Corp. on terms fair and equitable to both companies, 
as it is pom By ol of the ate pe | phe the Sa. of business and the 
co-ordina management will lead toareduction in o ting costs which 
will materially benefit the stockholders of both companies. 

As 1 meeting of the stockholders has been called to be held on Dec. 
31 19: for the p e of authorizing the directors to sell the net assets of 
Haygart Corp. to the Adams Express Co. for such number of shares of the 
common s of the Adams company as shall be determined by the directors 
of the two companies to be equitable and as may be approved and author- 
ized by the stockholders at that meeting. Inasmuch as the assets of both 
companies consist almost entirely ofa diversified list of investment securities, 
which are subject to daily market fluctuations, the best method of determin- 
ing a basis of exchange that is absolutely fair to both companies, is to make 
such determination Teumediacehy prior to the date of exchange. The in- 
dependent firm of certified public accountants, Loomis, Suffern and Fernald, 
has been retained to evaluate the securities of the two companies at the 
close of business Dec. 30, so that at the meetings of the directors of the two 
companies to be held on the morning of Dec. 31, with that report before 
them, the exact basis of exchange may then be determined equitably, for 
submission to such stockholders’ meeting on that day. 

It is the opinion of the boards of directors of both companies that the 
consolidation of these two companies will increase the research facilities, 
strengthen the executive organization and produce a financial and invest- 
ment company of great importance, resulting in wider o rtunities for 
successful operation and substantial operating economies. arles Hayden 
and Richard F. Hoyt, who are members of your board of directors, are 
likewise members of the board of managers of the Adams Express Co. 

Upon completion of the transfer of assets, the Adams Express Co. shares 
that may be received by your company will be distribu at the earliest 
— date to the stockholders of Haygart Corp., and that company dis- 
solved. 

{Signed by Charles Hayden, Chairman of the Board, and Casimir I. 
Stralem, President.|—V. 129, p. 1922. 


Heyden Chemical Corp.—Common Dividend of 50c.— 

The directors have declared a dividend of 50c. a share on the common 
stock, payable Jan. 20 to holders of record Dec. 30 and the lar quarterly 
dividend of $1.75 a share on the . stock, payable Jan. 2 to holders of 
record Dec. 2. An initial dividend of 50c. a share was paid on the common 
stock on May 1 1929.—V. 128, p. 3838. 


Holly Sugar Corp.—Earnings.— 

The company in the 5 months ended Aug. 31 1929 earned, available for 
interest, $466,922. Interest requirements on funded debt for that period 
were $177 ,356 and were earned about 3 times. Operating profit in the first 
5 months of the current fiscal year was about 66% greater than in the 
corresponding period of the previous year.—V. 128, p. 4013. 





Home Dairy Co., Inc.—IJnitial Dividend.— 

The directors have declared an initial dividend of 66 2-3 cents per share 
on the no par value class A stock, payable Jan. 2 to holders of record Dec. 
20. This covers the period from Sept. 1 to Jan. 1 and places the stock on a 
$2 annual basis. See offering in V. 129, p. 2237. 


Home Insurance Co., N. Y.—Stock Oversubscribed.— 

President Wilfred Kurth announces that the $21,000,000 of new stock 
of $10 par value, recently offered to holders of record Oct. 28, in the pro- 
act ag of one new share at $35 for each three shares of $10 value then 

ld, has been fully subscribed for. The rights expired Dec. 14. Of the new 
money, $6,000,000 has been supplied to capital account, and the remaining 
$15,000,000 to surplus. The capitalization of the company now consists 
of 2,400,000 shares of $10 par value, against the former capitalization of 
180,000 shares of $100 par value. The assets of the company are reported 
to be over $125,000,000. See also V. 129, p. 3808, 2867. 


Howe Sound Co.—Eztra Dividend.— 

The directors have declared the regular quarterly dividend of $1 per share 
and an extra disbursement of 50 cents per share on the outstand no- 
capital stock, both payable Jan. 15 1930 to no-par capital stock and vot: 
trust certificate holders of record Dec. 31 1929. An extra dividend of 
cents per share was also paid on July 15 last.—V. 129, p. 2693. 


Industrial Rayon Corp.—5% Stock Dividend.— 

The directors have declared a 5% stock dividend on the cusetendies 
190,431 shares of common stock, no par value, payable Feb. 1 to holders 
of record Jan. 15.—V. 129, Dp. 3333. 


Insull Utility Investments, Inc.—6% Stock Div.— 

The directors have declared a 60% stock dividend on the common stock 
for the year 1929, payable out of 1929 earnings. The dividend will be paid 
in quarterly instalments of 144% each on Jan. 15, April 15, July 15 and 
Oct. 15, all to stockholders of record 15 days prior to eres te. 

While no definite action was taken with regard to future dividends, it 
is the present intention of the board to continue to pay the 6% stock divi- 
dend on the common stock. The 1930 stock dividend will also be paid 
quarterly. The dates of Vo are have not been fixed, but in order to avoid 
barony 17 borwems mg 1929 and 1930 dividends they will probably be paid 
upon erent dates. 

| Insull has been elected Chairman, and Samuel Insull, Jr., who 
was formerly Vice-President, was elevated to the Presidency. The chair- 


manship is provided for in the by-laws, but heretofore has been unfilled. 
ade Insull, rs 4 has been president of the company since its organization.— 
- 129, p. 4. 


International Carriers, Ltd.—Financial Statement.— 

The company has issued its first financial statement since inception 
Aug. 51929. Calvin Bullock, Pres., announced the statement showed total 
assets exceeding $18,000,000, of which about 89% was invested in securities 
and about 10% was in cash or call loans as of Dec. 9. Total securities held 
as of that date were carried at a cost of $16,031,978, whereas market quota- 
tions showed a depreciation of only $1,894,622, which the management 
considers nae in view of the heavy declines reported by investment 
trusts in general. 

The cenrities held in the company’s portfolio have shown substantial 
appreciation during the Beene: few weeks, due to the strength of railroad 
8 in general in anticipation of an early announcement on the of 
the I.-S. C. Commission regrding the proposed consolidation of some 
important transportation systems. The depreciation in of $1,- 
894.622 on Dec. 9, compares with depreciation of $2,492,513, repo as 
of Nov. 20 and wits « depreciation of $2,830,142 at the low point reached by 
the railroad st ovember. 

The liquidating value of the 800,000 shares of International Carriers, 
Ltd. capital stock outstanding was $20.01 as of Dec. 9, Mr. Bullock 
announced, which figure compares with a liquidating value of $19.28 on 


Nov. 30. Mr. Bullock further pointed out that the present break u 
on tak thaaen to only $1.99 below the original amount paid in at time of 
issuance.—V. 129 2694. 


» Dd. 
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International Combustion Engineering Corp.—Re- 
ceivership.— 

Judge Alfred Coxe in the U. 8. District Court for the Southern District 
of New York, Dec. 19 appointed Nathaniel A. Elsborg and Winford R. 
Wood, tempor: receivers for the company and two of its subsidiaries 
on complaint of the Bethlehem Steel Co. 

The plaintiff listed claims against the Combustion Engineering » 
and the International Combustion Tar & Chemical a two of the 
International subsidiaries, of $34,174 and $25,103, vely. Another 
claim of the plaintiff against a third subsidiary, the H Wa Weidner 

imate of 


Co. for $75,722, was not turned over to the receivers. 
In the complaint involving the parent company no appeared 
btedness A, my etry liabilities of the Com- 
a 


the bonded or secured inde 

bustion Engineering Corp. were 3,815,000 and its assets at 
$5,288,792. This company, according to the pa , has outstanding 
contracts for installation of boilers, steam generat plants and similar 
work aggregating about $7,000,000. It is alleged that the capital stock 
amounts to 17,109 shares and is owned by the Combustion Corp. of America, 
also asubsidiary. 

The assets of the International Tar & Chemical Corp. are said to amount 
to $11,500,000, including plant and machinery, and its current obligations 
to $708,861. This subsidiary, it was alleged, owes the parent company 
$2,225,894. 

The > allege: 

“Although defendant is solvent and its assets are of a value largely in 
excess of its liabilities, the defendant has not on hand sufficient moneys 
to meet its obligations now due, is unable to obtain sufficient moneys 
therefor and will not have sufficient moneys on hand or be able to obtain 
sufficient moneys to meet its immediately maturing obligations. Its 
assets consist of the capital stock of its subsidiaries, which assets are carried 
on its books as having a value in excess of $43,000,000. The stocks of said 
subsidiary corporations are not, however, listed upon any exchange, no 
ready market can be obtained therefor, and unless said assets are preserved 
their value will be greatly impaired and reduced.”’ 

Among the payments said to be due and pressing is one of $250,000 in 
notes issued by a subsidiary company whose debts the parent company 
has guaranteed. It was also set forth that $525.000 is due creditors under 
notes of subsidiary companies which the parent company had indorsed, 
and that there is now due the Bethlehem company, under guaranty of 
payment, a sum in excess of $400,000. 

It is also alleged in the papers that the parent concern owns all, or sub- 
stantially all, of the Combustion Engineering Corp. of New York, which 
Owns all, or substantially all, of the stock of the Coshocton Iron Co. and 
the Traveling Grate Co. of Pa., Green Engineering Co. of Ill., Topulco 
Systems, Inc. of Del. and the Combustion Engineering Corp. of Can. 

It is also asserted that the International Combustion Co. owns 98.8% 
of the stock of the Heine Boiler Co., 98% of the issued common stock of the 
Hedges-Walsh-Weidner Co. of Del., the entire capital stock of Schumaker- 
Santry Co. of Mass., of Raymond Bros. Impact Pulverizing Corp. of Ill. 
and of the International Combustion Car & Chemica] Corp. of Ill. F 

The parent company, whose business is fostering concerns engaged in 
building automatic stokers, equipment for preparing and burning fuel and 
ike industries, has plants scatterd throughout this country and in England 
and France. 

Mr. Wood, who was elected Pres, of the International Combustion 
Engineering Corp. on Dec. 6 1929, made the following statement: 

“Early in October it became apparent that the corp. would require 
additional] working capital to carry on its business. Since that time earnest, 
but unsuccessful efforts have been made to secure such financing from banks 
and banking houses in New York City and elsewhere. 


The directors believed that financing had been a with one 
banking institution, but were advised on Dec. 16 that such banking insti- 
tution had withdrawn. 


“In the —" of the board this situation made it necessary for the 
protection of the interests of its creditors and stockholders that the corp. 
and its subs. be placed in the hands of receivers through the medium of a 
freindly suit in equity. 

“It is believed that a prompt reorganization can be effected, thus pre- 
serving the values of the properties and the demonstrated good-will and 
earning power of the business.’ 

For list of subsidiary companies and latest financial statement sce 
“Railway and Industrial Compendium” of Dec. 13, p. 119.—V. 129, p. 3809. 


International Paper & Power Co.—New High Output.— 

The International ao produced 443,572,000 kw.h. of electric energy 
in October, a new high record for a single month and an increase of 25% 
over the output of the system in Oct. 1928. In the first 10 months of this 
year the output of the company was 3,865,755,000 k.w.h., 10% greater 
than in the full year 1928, and 38% over that of the corresponding _— 
oflast year. Included in the output figures are those of International Hydro 
Electric System—controlling New England Power Association and Canadian 
Hydro-Electric Corp., Ltd.—and of the —_— plants of the Inter 
national Paper Co. group.—V. 129, p. 3333. 


International Shoe Co.— Dividend Rate Increased.—The 
directors recently declared a quarterly dividend of 75 cents 
per share on the outstanding 3,760,000 shares of common 
stock, no par value, payable Jan. 2 to holders of record Dec. 
10. In the current year, four quarterly dividends of 62% 
cents per share were paid on this issue, as compared with 


quarterly distributions of 50 cents per share made in 1928. 

The company has announced that the fiscal year ended Nov. 30, has 
shown the largest year in the neg’ f of its business. Net shipments for 
this period show a volume in excess of $132,000,000. This is a sales increase 
of more than $9,000,000 over the corresponding period for 1928. 

The production of shoes in its 44 shoe factories has exceeded 54,000,000 
pair. This is a gain of more than 5,000,000 pair over 1928, when production 
reached the total of 48,696,000 pair. 

In commenting upon this increase President Frank C. Rand, made the 
following statements: ‘‘The volume of more than $132,000.000 for 1929 
includes only the net sales to customers. It does not take into account the 
additional volume which our books will show for the production of some 75 
auxiliary plants. These auxiliaries include 14 tanneries, a cotton mill, a 
rubber heel and sole plant, box factories, chemical plants, a glove factory, 
&c. Definite figures on the value of the production of these plants for 1929 
are not yet available. An idea of the importance of their output can be 
Pied from the 1928 production which had a market value of more than 


“The company interprets the important increase in its sales as a very 
definite indication that the purchasing power of the nation is not being 
sericusly impaired by current conditions. The greater part of our gains 
came during the last four or five months. They also came during a year 
when raw materials were basically lower and prices for our shoes corres- 
pong aey ‘ees. 

“Wit the last 60 days we have been compelled to add an additional 
yant for making shoes. We look forward with confidence to a healthy 
ow of business for next year.’’—V. 129, p. 3020. 


Interstate Hosiery Mills, Inc.—Smaller Dividend.— 

The directors have declared an initial dividend of 35 cents per share on 
the capital stock, no par value, payable Jan. 2 to holders of record Dec. 16. 
Quarterly dividends of 45 cents per share were paid on July 1 and Oct. 1 
last.—V. 129, p. 1753. 


Interstate Iron & Steel Co.— Merger.— 
See Republic Iron & Steel Co. below.—V. 129, p. 2547. 


Investors’ Bond & Share Corp.—Stock Offering.— 

Byer & Small, Portland, Me., are offering units of pref. and com. stock 
at market (about $30.20). Stocks are offered in the form of inseparable 
units consisting of one share cum. Ist pref. stock united to two shares 
common stock. 

Preferred dividends are cum. at the rate of $1 per share per year, and 
are payable Q.-J. Preferred stock is preferred as to assets up to $25 per share 
plus a premium of 10%, in liquidation, either voluntary or involuntary. 

allable as a whole or in part on any div. date at $25 per share plus a 

remium of 10%. In the event the pref. stock is thus called, the unit must 

sent in and a new certificate will be issued for the shares of com. stock 

represented by the unit. These shares will be returned to the holder of the 
unit together with the call price of the preferred stock. 

Corporation was organized in Maine in Dec. 1928, for the purpose of 
buying, selling and underwriting all types of securities and investments. 








It is authorized to sell its own securities for cash and to borrow money to 


Ca lization .— uthorized. Outstanding. 
First preferred (m0 pat) .. <<. 6 22222 ewnccccocoee 30,000 shs. 13,500 shs. 
Came CAO DEN) « 00m poe ce pede ris geenscisgus 5 shs. 40,500 shs. 

Future of . stock wy Hany authorized by the com. stock up to 
but not exceeding 100,000 shares, but only when and if the com. is 
increased in the same proportion. 


Common Stock.—Common stock shall be issued at the rate of three shares 
of common to one of preferred, the public buying two shares and the man- 
agement one share at the same oped yd 8 . 

ustodian and Transfer Agent.—Canal National Bank of Portland is 
agent for the stock of, and custodian for the securities owned. 
The securities owned will remain in the custody of the bank except as they 
are withdrawn in the course of the corporation s business, and then only on 
proper authorization. 


Investors Syndicate.— Sales.— 

A new high record for sales was established by the N. Y. City office of 
the company during the week of Nov. 25 1929, with certificate sales of 
$532,000, according to J. R. Ridgway, President. Sales for the month 
of November amounted to $1,632,000, an increase of $920,567 over the 
same month in 1928. For the first two weeks of December, sales in the 
N. Y. City district totaled $606,000 as against $401,000 for the same 
period in 1928. 

Mr. Ridgway, in his statement, announced that Investors Syndicate cer- 
tificates are now held by 160,000 investors in United States.—V. 129, p. 3333. 


Irving Air Chute Co., Inc.—Earnings.— 

The company reports for the 11 months ended Nov. 30 1929, a net profit 
of $446,533 after ae and Federal taxes, equal to $2.13 a share on 
209,000 shares.—V. 129, p. 3483. 


Irving Investors Management Co., Inc.—New V.-Pres. 

O. H. P. LaFarge has been elected Vice-President. Mr. La Farge has 
been Assistant Secretary of General Motors Corp. and a director of the 
General Motors —_— Corp. and the General Exchange Insurance 
Corp.—V. 129, p. 3333. 


Jantzen Knitting Mills (& Sub.), Portland, Ore.— 








Earnings.— 

Years Ended Aug. 31— 1929. 1928. 1927. 
EEE Ee $4,254,013 $3,075,726 $2,490,524 
EE Des cet enssansudeanneecuk 2,092,40. 1,461,637 1,376,726 
Operating expenses. ..............- 1,384,261 1,015,823 793,915 

MEE boc Lewddsuodeasunaeee $777 ,347 $598,266 $319,883 
og | EA ea 43,1 5,096 12,782 

Cn ee ea ee $820,522 $603 ,362 $307,100 
WR id ttdanccabetoedtbas cen 44,178 15,293 30,319 
VONSGHGE vikehin dic idcdmacunwansic 33,321 18,596 17,125 
POCA MOONS TEE 6 on sea dictcuiosd 93,219 73,847 37,513 





Net profit (incl. profit of sub. from 


date acquired, March 20 1929).. $649,804 $495,626 $222,143 














DENCE BOER. c bcidkn cdi ceccdiicen ee.) eee”. CR 
Net profit—own majority interest. $646,828 $495,626 $222,143 
DIVSGONES GORE. candace edb sivcndinsdue 191.051 285,032 61,188 
Balance, carried to surplus --_...-- $455,777 $210,594 $160.954 
Surplus, at first of year_-........___- 912,233 568,316 407 ,362 
Prems. received on sale ofcom.stock.  _____-_ Crigeeee = Sede 
Amt. set aside & placed in cap. acct... Dr497,700 | ------ u----- 
TOUS bi eben nses chs cdke $870,310 $912,233 $568,316 
Earned per share on com. stk. after 
preferred dividends--......_...-. $6.10 $4.65 $1.92 
Consolidated Balance Sheet, Aug. 31 1929. 
Assets— Liabilities— 
RN ok sas assoc dp Sidr panels vin i tai $228,873 | Notes payable --....--..--.. 
Customers’ receivables...-.-.. 569,033 | Trade accounts payable 
PE sdvtweashsanreme 1,184,043 | Miscellaneous accruals --.-..-. 
Prepaid insur., supplies, &c -.- 40,806 | Federal income tax_...--.... 
Sund. accts. & notes receiv... - 23,726 | Dividends payable. ..-..---. 
Invest., stock, affil. cos.....- 136,605 | Other obligations -......--.--. 
Plant & equipment ----.----.-. 543,119] Ld. purch. mtge. due after ’31_ ,000 
Patents & trademarks ._.--.-- 1| Stk.subscr., Jantzen(Australia) 
EOE SELL TIE TA ae 14,581 
Min.int., 158 shs.Jantzen Spin- 
ning Mills stk. (total issue 
RS ER 18,776 
ES RS EE 508,900 
Common stock .........--.-. x750, 
INE Scene. ars ip aisaecmcnmine aie 870,310 
3 ees $2,726,207 ary Baile a PRE patips cakes $2,726,207 





x Represented by 100,000 no par shares. 

An authoritative statement says in part: 

There is a profitable subsidiary in Australia, Jantzen (Australia) Ltd., 
and a licensed manufacturer in Canada, the Jantzen Knitting Mills of 
Canada, Ltd. The parent company itself ships merchandise to all ts of 
the world, having done an export business of better than $700, in the 
year just closed. 

ara the 10-year period, 1920-1929 inclusive the corporation has sold 
4,764,648 swimming suits. More than 25% of this amount was sold in 
1929 while between 1926 and 1929 sales totaled 77% of this amount. 

In 1920 ne Jantzen merchandise was sold outside of the 11 Western states; 
to-day over 80% of shipments go East of the Rockies. There are 10,000 
merchants in the United States who sell Jantzen swimming suits. Fifty 
Jantzen salesmen sell direct to these merchants. This effective sales force 
—~ ployed a big part in past progress. Jantzens are sold by 61 salesmen 
abroad. 

Business in markets abroad has been going ahead very rapidly over the 
Past five years. Export shipments were about 50% greater during the 
fiscal year 1929 than they had been for 1928. 1929 export sales ne 
mated 17% of total sales as against 14.8% in 1928.—V. 129, p. 1600. 


Jewel Tea Co., Inc.—Sales Increase.— 


Period End. Nov.30— 1929— 4 Weeks—1928. 1929—48 Weeks—1928. 
SE SEE ee $1,386,469 $1,370,971 $15,384,805 $14,575,683 
Average no.ofsales routes 1,199 1,115 1,177 1,105 


—V. 129, p. 2695, 3334. 


Kendall Co.—New President of Division, &c¢.— 


Ray A. Whidden, Vice-President and General Manager, has been elected 
President of Bauer & Black, Inc., a division of the above company. H. L. 
Wells was named Vice-President and General Manager, and C. K. Perkins, 
Vice-President in charge of marketing. A. Bauer, for more than 30 years 
President of Bauer & Black, and one of its founders, resigned from 
presidency to become Chairman of the Board. 

“These appointments culminate a year of development and reorganization 
following the merger with the Kendall Co. some 12 months ago. The 
company has shown substantial sales increases under the new regime, and 
we enter upon a program of even more extended effort, with the new year. 
I predict a steady and wholesome growth for this organization in 1930, 
announced President Whidden. 

Mr. Whidden is also Vice-President and a director of the parent or- 
ganization, the Kendall Co. 

H. L. Wells has been production executive and member of the methods 
committee of Hart, Schaffner & Marx, and C. K. Perkins sales executive 
of the Lewis Mfg. Co., a division of the Kendall Co., until a year ago when 
they joined Bauer & Black at the time of the merger.—V. 129, p. 2869. 


Laconia Car Co.—To Liquidate.— 

The directors in the report to stockholders recommend the closing of the 
plant and the liquidation of the company’s assets as promptly as possible. 
—V. 128, p. 4332. 

Landers, Frary & Clark Co.—Ezira Dividend.— 

The directors have declared an extra dividend of $1 a share and the regular 
quasteny of 75c. a share on the common stock, par $25 ,both payable 

ec on 


. 31 to holders of record Dec. 20. Extras of 25c. a share were paid 
June 29 and Sept. 30 last.—V. 129, p. 1924. 
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LaSalle Extension University, Chic.—Status—Outlook. 
& President J. G. Chapline Dec. 6 in a letter to the stockholders said in $ 

Net earnings this year are the for several years, and our tion 
has been strengthened in all other respects. Indications are that our earn- 
ings will be about three times last year’s ————. or about double all divi- 
dend requirements, including common divide at the rate at which paid 
before the directors decided it to be good business practice temporarily to 
discontinue their payment. 

There has been a very healthy and encouraging increase this year in the 
sale of our business training courses. 

The largest item in our financial report represents the notes of purchasers 
of our business training courses. It has been said by authorities that these 
notes in the aggregate represent better value than many other forms of se- 
curity where the units are for larger amounts. 

Our financial situation continues to be strong. Receipts from sales ex- 
ceed by a comfortable margin all cash requirements for expenses and costs. 
Our total obligations are so small in proportion to our large assets that re- 
ceipts from sales already made would, if used entirely for the p x fey 
our.nominal indebtedness in full in 60 days and would leave several million 
dollars’ assets of high realizable cash value. Our obligations are and always 
have been met with promptness. 

The market for our common stock is low at this time because of general 
Conditions and the readjustments which have been in process for the past 
two years or more. It is my opinion that the present market on our stock 
is far from reflecting its value. The book value of our common stock is 
about $13 a share, and I believe that under entirely normal conditions the 
market should not be less than the book value. 

The time when the payment of dividends on the common stock will be 
resumed has not yet been determined by the board of directors. The mem- 
bers of the board are conservative and want to know beyond any reasonable 
doubt that when common dividends are resumed they can be paid indef- 
initely without interruption, as for 19 years before they were discontinued. 
In the meantime, the earnings are accumulating for the benefit of the stock- 
holders, whose property they are, whether temporarily retained for use in 
the business for their benefit or now distributed as dividends. 

funds accumulated in the course of business since dividends on the 
common stock were temporarily discontinued have been used to retire bank 
loans, which not many months ago amounted to about $300,000; also to 
develop the manufacture of the Stenotype, our franchise business college 
affiliations and the establishment of permanent and profitable distribution 
and sales centres, and the construction of new basic training texts, teacher 
manuals and other equipment necessary in placing the Stenotype on a sub- 
oe and profitable basis, and in general to strhegthen our financial 

ure. 

Dividends have always been paid without interruption on the preferred 
stock and earnings have always been more than sufficient for them. Earn- 
ings this year should be about five times preferred dividend require- 
ments, and the future outlook for increased volume of business and earnings 
is most satisfactory.—V. 129, p. 2239. 


Laurel Oil & Refining Co.—Capitalization.— 





Capitalization— Authorized. ee oy 
lst mtge. sinking fund conv. 10-year gold bds- x , 
5-year sinking fund conv. 7% gold notes____-_- $400,000 400,000 
Cumulative 7% preferred s ($100 par) -_-_- 300,000 


Common stock (no 7 eS aE at Seay y200,000 
x Additional bo may be issued undre pn og restrictions for acquiring 
operties up to 65% of value. y 42,000 shares reserved for conversion of 
nds and notes. Compare also V. 129, p. 3809. 


Lawyers Westchester Mortgage & Title Co., White 
Plains, N. Y.—£zira Dividend of $2.— 


An extra dividend of $2 per share has been declared in addition to the regu- 
lar quarterly dividend of $2 per share, both payable Jan. 2 to holders of 
record Dec. 20. An extra of $2 per share was aiso declared at this time 
last year.—V. 127, p. 3552. 


Lunkenheimer Co., Cincinnati.— Special Dividend.— 

The directors have deciared a special dividend ot 25 cents per share on the 
no pee common stock, payable Dec. 26 to holders of record Dec. 16. With 
disbursement of the regular quarterly dividend of 37144 cents per share, 
payable at the same time, total aiviaeuds for the year will be $2.50 per share, 
of which $1 will represent special dividends.—V. 114, p. 635. 


MacAndrews & Forbes Co.—25c. Ezira Dividend.— 

An extra dividend of 25c. per share has been declared on the common 
stock in addition to the regular quarterly dividend of 65c. per share, both 
payable Jan. 15 to holders of record Dec. 31. An extra dividend 25c. per 
share was paid on Jan. 15 1929, and one of 90c.{per share on Jan. 14 1928 and 
on Jan. 15 1927.—V. 129, p. 3177. 


Macmillan Petroleum Corp. (Del.).—2% Stock Div.— 

The directors have declared an extra dividend of 2% in stock and the 
regular quarterly dividend of 50c. a share in cash, both payable Feb. 15 
to holders of record Dec. 31. ‘This is the third extra stock dividend of 2% 
this year and brings total disbursements on the $25 par stock to $2 in cash 
and 6% in stock. 

The company reports for the nine months ended Sept. 30 net income of 
$990,499 after all charges, equivalent to $8.76 a share on the 114,296 
shares of common stock outstanding. Consolidated net income of pre- 
decessor companies for the similar period a year ago amounted to $457,980, 
equivalent to $4 a share on the same common share basis.—V. 129, p. 3645. 


Manhattan Electrical Supply Co., Inc.—Eztension.— 

An extension of time until June 15 1930, for the issuance of the balance 
of 27,500 shares of the total of 50,000 shares of capital stock (no par value) 
which were authorized for listing by the New York Stock Exchange on 
Sept. 18 192¥, has been granted. 

2 C. Stephens, Treasurer, says: The drastic break in the stock market 
which occurred the latter part of October, and the decline in price of this 
stock on the Stock Exchange to a point below the price to the underwriter, 
has resulted in the underwriter making application to the board of direc- 
tors of this company for an extension of time in which to take up the 
balance of 27,500 shares until June 15 1930. ‘The board of directors 
having taken into consideration the general market conditions which it 
cannot control, has granted the extension of time as requested as evidenced 
by the foregoing resolutions and the contract of Sept. 5 1929, with Richard 

. Brown, the underwriter, has been amended to extend the time for the 
issue of this stock to June 15 1930.—V. 129, p. 3645. 


Marine Bancorporation.—Regular Dividend, &c.— 

The directors on Dec. 12 declared the regular quarterly dividend of 45 
cents per share on the outstanding capital stock, payable Jan. 2to holders 
of record Dec. 14. The present disbursement amounts to $162,726; the 
aggregate paid by the corporation for the year 1929 amounts to $650,892. 

President Andrew Price stated in part: ‘‘The operating results for 1929 
have been exceedingly satisfactory. ‘The earnings for 1928 were at the 
rate of $2.13 per share, and early this year a goal of $3 per share was set. 

“It ap this goal has been realized, even after taking into considera- 
tion year-end adjustments. A detailed statement of the corporation and 
its banks, with the customary statement of earnings, will be published 
as soon as possible after the close of the year.’’"—V. 129, p. 1455. 


Maryland Casualty Co., Balt.—£zira Dividend.— 

The directors have deciared an extra dividend of 50c. per share in addition 
ar quarterly dividend of $1.12 4, both payable Dec. 23 to holders 
of record Dec. 11. A regular quarterly dividend of $1.12}4 was paid on 
Sept. 27.—V. 128, p. 901. 


Metal & Mining Shares, Inc.—Div. Disbursing Agent.— 
The Bank of America N. A. has been appointed dividend disbursing 
agent.—V. 129, p. 294. 


Middle States Oil Corp.— Sale.— 

The company, which has been in receivership for a number of years, 
was sold at public auction Dec. 17 to a new company formed by a reorgan- 
ization committee (V. 129, p. 809) for the purpose of taking over the assets 
of Middle States and its equity in 53 subsidiary companies. Capitaliza- 
tion of the new company will consist of about $2,500,000 in 644% first 
mortgage bonds, app ximately 300,000 shares of class A and 900,000 shares 
of class B stock.—V. 129, p. 3645. 


Midland Steel Products Co.—-Recapitalisation Planned.— 
holders of partic. pref. stock vote on Jan. on approving a 
chaos in the authorized capital stock so that there will be authorized 





cum. pref. stock, 100,000 shares $2 non- 
value and 250,000 shares common stock of 
stocks are to be exchanged for the proposed 


not exceeding $10,000,000 

no par lata om pat 
e. t t. 

new stocks.—V. 129, p. 3645. 


Mills Alloys, Inc.—Omits Class B Dividend.— 

The directors on Dec. 18 voted to omit the quarterly dividend of 25c. a 
share which would ordinarily have been declared on the class B stock (no 
oes Sees at this time. The regular quarterly dividend of 50c. a share has 

qyeres on the class ‘‘A’’ stock, payable Jan. 1 to holders of record 

Quarterly distributions of 25c. a share were made on the class ‘‘B"’ stock 
on July 1 and Oct. 1 last.—V. 129, p. 3022. 


Monroe Chemical Co.—F£arnings.— 

The company reports net earnings for the 11 months ended Nov. 30 
1929, after all charges including Federal income taxes, (including M Be 
Goldman Co. for four months), amounting to $390,128. After provision 
for preferred dividend coqueemente for the period, this is equivalent to. 
«a aw gore on the 100,000 shares of common stock outstanding as at 

he company recently offered to common stockholders and warrant 
holders the right to purchase additional common stock at $15 share 
in the ratio of one share for each five shares of common stock held or called 
for by the warrants. These rights expire Jan. 14 1930. To date the com- 


Pany reports that more than , 
—V. 129, p. 3335. 63% of the total rights have been exercised 


Morristown Securities Corp., N. ¥Y.—Special Div., &c. 
At a meeting of the board of directors held Dec. 16 the following divi- 
dends were declared payable Jan. 2 1930 to holders of record Dec. 16 1929: 

Regular semi-annual dividend of 24% % on the 5% cum. pref. stock; 

Regular quarterly dividend of 25 cents per share on the no par value 
common stock. 

An extra dividend of 25 cents per share on the no par value common stock. 

A special extra dividend of 50 cents per share on the no par value common 
stock from surplus. 

The holders of subscription warrants for the purchase of common stock 
are entitled to subscribe on or before Jan. 7 1930 to additional common stock 
at $30 per share. 

At a meeting of the board of directors it was decided to permit holders of 
subscription warrants at their option to subscribe for common stock on or 
before Jan. 7 1930 by paying $5 at the time of subscription in respect of 
each share su for and the balance of $25 in respect of each share 
so subscribed for on or before April 7 1930, with interest from Jan. 7 1930 
at 7%. Subscribers who pay in full for their stock on or before Jan. 7 1930 
will participate in dividends after Jan. 2 1930. 

Murray H. Coggeshall is President and R. P. Beaver is Secretary. 


Motor Transit Corp.—Larnings.— 

The company for the six months ended June 30 1929 reports net operating 
profit available for interest of $355,085. The management estimates 
earnings for the full year of better than $1,500,000.—V. 129, p. 2697. 


Murray Corp. of America.—2% in Stock—No Cash Div.— 
The directors have declared a 2% in a dividend of 2% in stock on the com= 
mon shares of no par value, payable Feb. 1, to holders of record Jan. 15. 
Quarterly dividends of 75c. per share in cash and of 1% in stock were. 
both paid on the common stock on July and Oct. 15 last.—V. 129, p. 2697. 


(Conde) Nast Publications, Inc.—Notes Placed Pri- 
vately.—Goldman, Sachs & Co. announce that they have 
placed privately at 9914 and int. $2,000,000 3-year sinking 
fund 6% notes. 

Dated Vec. 15 1929; due Dec. 15 1932. Denom. $500, $1,000, $5,000 and 
$10,000 c*. Prin. and int. payable at the main office of Manufacturers. 
Trust Co. in N. Y. City trustee. Interest payable J. & D. 15 without 
deduction for any Federal income tax not in excess of 2% per annum. 
Penn. and Conn. 4 mills tax, Calif. 5 mills tax and Mass. income tax not 
exceeding 6% per annum refundable. Red. at any time in whole or in es 
on 30 days’ notice at 100% and int. up to and incl. Dec. 15 1930, at 100% 
and int. thereafter and up to and incl. Dec. 15 1931, at 100% and int. 
thereafter and up to and incl. June 15 1932 and at 100 and int. thereafter 
uatil maturity. 

ope y pt und provides for retirement of $500,000 of notes on or before 
Dec. 15 1930, and $500,000 of notes on or before Dec. 15 1931. 

Data from Letter of Conde Nast, President of the Company. 

Business and Properiy.—Business was started 20 years ago with the pur- 
chase of Vogue, and since then has been expanded from time to time until 
the company now owns and publishes the following periodicals: 

Vogue Vogue Pattern Book 
House & Garden British Vogue 
Vanity Fair French Vogue 
American Golfer Le Jardin des Modes 

Company also owns and operates The Conde Nast Press, one of the largest 
establishments in the world devoted entirely to high speed quality printing. 
This department has been developed into an important and _ constantly 
expanding source of revenue to the company. Through its ability to turn 
out a high standard of priating on a quantity basis, it has in recent years 
obtained the rinting of other periodicals, including ““Nation’s Business,’’ 
“The New Yorker,” “Business Week,” “Charm,” “Field & Stream, 
“Aarts & Decoration,” “Selling Service and System.” In addition the 
press does a substantial amount of job printing for industrial concerns. 
Company has further rounded out its production facilities by the acquisition 
of an electrotyping establishment and a photo-engraving plant. 

Purpose.—Proceeds are to be used in part for the purchase of additional 
equipment for the Conde Nast Press, necessitated by the growing volume 
of business and enabling it to handle more economically the business now 
on hand. The balance will be employed to retire the ——— s now out- 
standing 644% 1st mtge. bonds and all outstanding bank loans and for. 
other corporate purposes. 


Capitalization— Authorized. Outstanding. 
3-yr. sinking fund 6% notes------.-------- $2,000,000 $2,000,000. 
7% cum. preferred stock ................- 1,000,000 None 

Common stock (no par) -----.------------ 350,000 shs. 320,000 shs. 


Profits.—The consolidated profits of the company and its subsidiaries, 
applicable to interest on the 3-year sinking fund 6% notes, for the four 
years ended Dec. 31 1928 as certified and for the nine months ended Sept. 30 
1929 based on the figures as shown by the books are set forth below: 


Profit as No. Times Int. 
$110 - a ‘ai 
a on be nen wn en nh 2 Gat ak Ua peas wat maneee 0 aiekakinommmeil ; A76 s 
PT Ls oa ccc ac eb lies bead okie sine ae 1,248,137 10.4 
PE, 2. nor et athena Wenniuagian me eaehg a aut 1,400,384 11.6 
3 5 ae 5s aap stn:dn.e mm ms hal Wh we Ce Geta eA AG ts a a ee 1,664,389 13.8 
eT ae oe. epee a 1,271,529 14.1 


Based on the above profits for the nine months and preliminary reports 
for Oct. and Nov., the management estimates that profits for the complete 
year 1929 will be approximately the same as those for 1928. 


Consolidated Balance Sheet, Sept. 30 1929 (After Financing). 





Assets— Liabilities— 
CN i cab wetodaousseenes ¥y$1,449,383 | Accts. pay. & accr. liabilities.. $764,017 
Marketable securities - - -_---- 100,264] Prov. for Fed. & State taxes-. 275,764 
Accounts & notesrec.lessres.. 919,641|/6% notes_-_-..--.----.-------- 2,000,000 
Employees’ accounts -------- 79,494 | Reserve for contingencies - - - - - 70,000 
CO Eee ee or ee 557,320] Deferred revenues. ---------- 512,859 
Real est., mach., & equip. less Min. int. in subs. co....---..- 23,325 

GeereeIaasON .. . 2 2 2 5 6 nee 3,319,064] Com. stock (no par value)_--. 3,287,817 
Investment __-_...---------- %«150,000/ Current surplus.-.-.-.-.------- 2,162,007 
Deferred charges - - ---------- 376,203 
Magazine titles, good-will, &c_ 2,144,421 

a FL TE Eh tia nin tinn shew een a $9,095,790 





y The company contemplates making expenditures in the course of the 
next few months of approximately $950,000 for machinery and equipment. 

x In capital stocks of two companies to be wholly owned (to be acquired 
under agreement dated Oct. 9 1929).—V. 129, p. 3017. 


National Dairy Products Corp.—Not To Issue Scrip.— 
The company in a notice to the holders of scrip certificates, series of 1929 
and series of 1929-A, says: 











[ Vou. 129. 
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For the convenience of stockholders who hold scrip certificates for frac- 
tional shares of common stock of the series of 1929 or series of 1929-A 
and who desire to purchase additional scrip certificates to make up one 
full share or to dispose of such scrip certificates, the present arrangements 
with Bankers Co. of New York, 16 Wall St., N. Y. City, will be continued 
whereby they will purchase or sell such scrip certificates at a price based 
upon the market price of the common stock on the day upon which they 
receive a form properly executed directing them to purchase or sell scrip 
certificates, as the case may be. 

The 100% stock dividend paid on May 20 1929 was made applicable 
to outstanding scrip of the series of 1929,as distinct from scrip of the series 
ef 1929-A; and scrip of said series of 1929 is now accepted for double the 
fraction recited on the face thereof. 

As the scrip certificates are not entitled to share in any dividends which 
may be declared, we suggest that the stockholders immediately arrange 
to sell their scrip certificates or to purchase additional =, certificates 
to make up one full share of stock. This matter should be taken up direct 
with Bankers Co. of New York. 

The privilege of exchange in respéct of outstanding scrip of the series of 
1928 expired at the close of business on Nov. 30 1929, and such scrip upon 
surrender at the Bankers Trust Co., 16 Wall St., N. Y. City, now entitles 
the holder, in accordance with its terms, to his pro rata share of the net 
cash proceeds of the sale of the shares heretofore reserved against such 
scrip, but without interest. Holders of such scrip are urged to surrender 
the same for redemption. 

Treas. A. A. Stickler, Dec. 3, in a letter to the common stockholders, says: 

The issuance of fractional] scrip in connection with the payment of stock 
dividends has proved inconvenient and expensive to both the corporation 
and its stockholders. Accordingly, the directors have decided that scrip 
will not be issued at the time of payment of the er stock dividends 
of 1% each payable on Jan. 2, April 1, July 1 and Oct. 1 1930, respectively, 
but that in lieu thereof shares of common stock equal to the age¢rezate 
fractional interests in common stock resulting from each such dividend 
will be sold between the record and payment dates for the account of the 
stockholders having such fractional interests and the net proceeds of the 
sale of these shares will be distributed pro rata on the respective payment 
dates to the stockholders having such fractional interests. Common 
stockholders entitled to one or more full shares in payment, in whole or 
in part, of each such quarterly stock dividend will receive certificates for 
such shares together, in case they have fractional interests, with cash as 
above provided. 

Scrip certificates of the series of 1929 and 1929-A now outstanding are 
exchangeable in accordance with their terms for certificates for full shares 
until the close of business on Nov. 30 1930, and Bankers Co. of New York, 
16 Wall St., N. Y. City, will continue to act as the corporation's agent for 
the sale or purchase of fractional scrip for the account of the bearers. 

Listing.— 

The New York Stock Exchange has authorized the listing of 211,766 
shares of common stock as follows: 

50,965 additional shares on and after Jan. 2 1930; 51,566 additional 
shares on and after April 1 1930; 52,082 additional shares on and after 
pi. 1 1930, and 52,603 additional shares on and after Oct. 1 1930, aggre- 
gating 207,216 shares, upon official notice of issuance from time to time 
as stock dividends, with authority to add 2,750 additional shares, upon 
official notice of issuance in connection with the acquisition by the com- 
pany of the entire property and assets of The Kenmore-Barberton Milk 
Oo., and 1,800 shares, upon official notice of issuance in connection with 
the acquisition by the mod of the entire property and assets of Frozn- 
pure Ice Cream ©Co., making the total amount applied for, 5,344,539 
shares.—V. 129, p. 3178. 


National Manufacture & Stores Corp.—Earnings.— 


5 Nonths Ended Oct. 31— 1929. 1928. 
GSS Seek oan dak benbddennewusosaleovnaven $2,886,000 $2,570,000 
PE et knieknameenehaneinn neha gece 171,000 138,000 


—V. 129, p. 2549. 


National Recording Pump Co.—Resignation.— . 
The company announced that the resignation of J. P. Porter as a director 
has been accepted.—V. 129, p. 3811. 


National Sewer Pipe Co., Ltd.—New Dividend Policy. 
Ryland H. New, President in his remarks to stockholders Nov. 29 says 


in part: 

Directors on Nov. 25, having carefully considered the very sound liquid 

youn of the company, declared the regular dividend on class A stock of 

. per share, and also a dividend on the common stock of $2 per share, 

both to be paid on Dec. 16 to holders of record on Dec. 10. It is the inten- 

tion of the directors to commence paying quarterly dividends of 50c. per 

share on the common stock of the company on March 15 1930. The con- 

tinuance or fluctuation of such divid will of course depend on the earn- 
and financial req ents of the company. 

At the special general meeting of the shareholders to be held Immediately 
following the annual meeting, shareholders will be asked to approve of 
the action of the directors in their application for My (erg letters 
Patent mang the non-cumulative dividends on class A shares cumulative 

oO 








at the rate $2.40 per share per annum payable quarterly. This, the 
directors feel, will amply protect the interests of those shareholders not 
wishing to take advantage of the conversion privileges. 

Years Ended Oct. 31— 1928. 1927. 
Net earnings after depreciation and depletion. . - - - $319,890 $290,541 
Provision for Dominion income tax. . .........--- 25,425 23,083 

TR. 2 Sd enxnancnukbsaehbawankspetenbah & $294,465 $267 ,458 
Quarterly dividends on class A shares... .........- oe Seenes 

BAG. 6b accdkuee sted deGhutakadsaewenn nce $246,465 $267,458 

Comparative Balance Sheet Oct. 31 1929. 
Assets—- 1929. 1928. Liabilities— 1929 1928. 


Real estate, bidgs., Capital stock ____x$1,848,C06 $1,848,006 
506,993 








Plant, mach.,ea. Capital surplus - - - F 447,003 
Ge tikcet wines $1,652,352 $1,779,331 | Profit & loss_____- pe eee 
CMR catcciwnduce 31,88 30,115] Accts. pay. & acer. 
Call loans receiv... 450,000 mets ee ee 101,353 153,145 
Deposit on tenders, Tax ee 25,425 20,383 
pS Ey Ss Fe 1,575 hada 
Life insur. & sund. 
investments - - - . 10,200 5,900 
Accts. rec. less res. 
forbad debts... 232,942 225,683 
Inventory ---.--.- 349,288 422,128 
Deferredexpenses. --.-.-- 5,376 — 
G'd-will & patterns 1 1 Total (each Side) $2,728,242 $2,468,537 


x Represented by 40,000 shares class A stock and 43,000 shares common 
stock both of no par value.—V. 128, p. 4016. 


National Steel Corp.—Registrar.— 

The City Bank Farmers Trust Co. has been appointed registrar of 2,- 
260,000 shares of common stock, no par value; purchase warrants for 
180,000 shares of common stock and certificates of subscription for 400,000 
shares of common stock.—V. 129, p. 3811. 


National Toll Bridge Co.—To Open Dec. 20.— 

The company announces that formal dedication and opening of the 
Madison Bridge, which crosses the Ohio River between Madison, Ind., 
and Milton, Ky., took place Dec. 20. The Madison Bridge, which is 
the second bridge to be completed by the company in recent months, 
completes a route running from Indianapolis, Chicago, and points north- 
west, through Lexington, og of the eastern Dixie Highway. The bridge 
is of the cantilever type, is 3,178 feet long including structure approaches, 
and was completed at a cost of $1,800, -—V. 129, p. 2697. 


Neon Products of Western Canada Ltd.—Stock Of- 
fered.—Pemberton & Son Vancouver, Ltd., Vancouver, 
B. C., are offering 6,000 units at $66 per unit plus pref. div., 
each unit consisting of one 6% cumulative preference share 
and one common share. 


geri Sh Pasa ok Oper wants ass page Sa oy a Ba 

annum are payable ff.) at any nm Oo ya 
Bank ef Canada in Oan. (Yukon torcitory excepred) and im the case of 
the present issue to accrue from Feb. 1 1930. -8 red. on any 
div. date en 60 days’ notice in writing at $51.50 per share plus divs. In the 





event of either voluntary or involuntary liquidation, preference shares are 
to be prefered as to assets up to $51.50 plus accrued and divs. Registrar 
and transfer agents: London & Western ts Co., Ltd. 

Business.—The Claude Neon Light industry was established as a prac- 
tical business in France in 1918. he organization has since extended its 
activities on a large scale throughout Europe and South America in-addition 
to Canada and the United States. To-day a large portion of commercial 
advertising illumination as well as an increasing amount of public and 
private building lighting in England, France and Germany, is done by the 
Claude Neon Light System. 

Company.—Is to be incorp. under the laws of the Dominion of Canada to 
— the business, undertaking and assets of a company of the same name 
which was incorp. in April, 1928, for the purposeof manufacturing and dig- 
tributing Claude Neon Products in the Provinces of British Columbia and 
Alberta, for which territory the company holds the exclusive franchise. 
Company will continue to operate the manufacturing plant of the predeces- 
sor company in Vancouver, B. C., and the offices in Victoria, B. C., and 
Calgary, Alta. Through its affiliation with other manufacturing dis- 
tributors of Claude Neon products throughout the world, the a will 
receive many benefits in purchase economies and in the interchange of 
ideas and improvements. 


Capitalization— Authorized. Tssued. 
6% Cumul. preference shares ($50 par) .....--.- $500, $300,000 
Common sharés (90 DOF) @ <6 < pcadsvcccacencce 60,000 shs. 54,836 sha, 


Earnings.—In the accounting practice adopted by the Claude Neon com- 
panies, the cost of manufacture is spread over the term of the lease in such a 
way that an equal proportion of this cost can be deducted from each monthly 
rental payment as received. 

The profits of the company on this basis consist of the rentals payable 
during the month, after deducting the proportion of the cost of the sign as 
mentioned above, and after deducting the percentage of the rent which has 
been found adequate to take care of all maintenance charges and collection 


losses. 

On this basis the earnings of the predecessor company after all expenses, 
including depreciation, but before provision for income taxes (subject to 
verification by Helliwell, Maclachlan & Co.) since its organization have 
been as follows: 

Earnings xPref. Times 

> Div. Div. Earn. 
18 months ending Oct. 31 1929.....___-_- $40,613 $27 ,000 1 
6 months ending Oct. 31 1929_---_..-.- 25,030 9,000 2 

x On this issue for a similar period. 

Neon Products of Western Canada is now completing new contracts at 
the rate of over $60,000 monthly average, the rental being payable over the 
term of the lease. ° 

On account of the increasing rentals payable as a result of thesé néw con- 
tracts, it is conservatively estimated that the earnings of the company on 
the above basis for the common stock per share after pref. dividends and 
provision for estimated income taxes will be not less than the following: For 
year ending April 30 1930, $0.72; for year ending April 30 1931, $1.82; for 
year ending April 30 1932, $2.95; for year ending April 30 1933, $4.07. 

The earnings are estimated on the basis of maintaining the present 
volume of new business and the present ratio of profit. This basis of 
estimate is considered conservative in the light of actual experience in other 
Claude Neon companies. 

Purpose.—The proceeds of the present issue will be used to retire an issue 
- 7% pref. shares and to provide capital for the construction of additional 
signs. 


Newmont Mining Corp.—5% Stock Dividend, &c.— 

The directors have declared a 5% +k dividend and the lar quarter! 
cash distribution of $1 a share, both payable Jan. 15 to holders of 
Dec. 27. A stock dividend of the same amount was paid on Jan. 15 1929 
and on Jan. 17 1928 and 1927. 

Henry DeWitt Smith has been elected a director to fill a vacancy caused 
by the resignation of Stephen Birch.—V. 128, p. 2080. 


New Niquero Sugar Co.—FEarnings.— 





Years End. July 31— 1928-29. 1927-28. 1926-27. 1925-26. 
Sugar produced (bags) -- 186 ,625 96,391 204,076 233 3 
Sugar and molasses sales $1,278,940 $1,609,315 $2,016.767 $2,009,944 
Int. & discount received 33,116 32, 33 ,257 13,570 
Miscellaneous ------_.-- 7,151 51,225 21,421 21,563 

Total receipts_-.--_-_-- $1,319,208 $1,693,130 $2,071,445 $2,045,077 

Deduct— 


Produc., mfg. & sell.exp. $1,169,786 $1,424,809 $1,678,146 $1,672,326 
Int. on bills & accts. pay. 54,256 62,742 65,801 35,010 








0, ae Coen ae 2, CO eee” Sees 4,696 84 
Depreciation -_-_-_-_-__- 93,312 163 ,045 240,811 234,756 
Int., disc.&prem.on bds- 52,250 52,003 51,901 he 
Balance, surplus_- ---- loss$50,396 loss$9,469 $30,090 $44,642 
Previous surplus - ------ 102,221 85,616 878 68,557 
DET Cdk ees. Cece Cr.26,073 Dr.28,351 x29,321 
Profit & loss surplus -- $51,825 $102,221 $85.617 |. $83,878 
Earnings on common. -- Nil Nil $0.66)" $0.99 


—V. 128, p. 553. 

New York Air Brake Co.—Larger Dividend.—The di- 
rectors have declared a quarterly dividend of 90c. a share 
on the capital stock, no par value, payable Feb. 1 to holders 
of record Jan. 7. This compares with quarterly dividends 
of HF a share paid since and incl. Nov. 1 1926.—V. 129, 
p. 1298. 


New York & Republic Corp.—To Diversify Investments. 

The company of which F. R. Henderson is President, will, it is announced, 
devote part of its capital to investment in commodities. 

“While our corporation will invest in stocks, securities and conduct 
other kindred financial operations, we have definite plans contemplating 
the further diversification of investments,’’ Mr. Henderson said. ‘We 

ropose to invest part of our capital in selected businesses associated with 
mported raw materials. 

“The price level of practically al! imported raw materials is extremely low 
at this time and unusual opportunities for profitable investment present 
themselves with due regard for safety of principal.’’—V. 129, p. 2400. 


New York State Holding Co.—/J/nitial Dividend.— 

The directors have declared an initial dividend of 50 cents per share on 
the common stock, and the regular dividend of 134% on the pref. stock, 
both payable Dec. 31 to holders of record Dec. 15. 

Alfred C. Robjent has been elected a director. 


New York Title & Mortgage Co.—2% Extra Dividend.— 

The directors have declared an extra dividend of 2% and the regular 
quarterly of 5% on the $10 par value capital stock, payable Jan. 2 to holders 
of record Dec. 30. An extra of 1% was paid on this issue on July 1 and Oct. 
1 last.—V. 129, p. 1926. 


Northland-Greyhound Lines, Inc.—Earnings.— 

The company for the eight months ended Aug. 31 1929 reported earnings 
of $260,242 available for dividends. This compares with $225,372 in the 
corresponding period of last year. These earnings for the first eight months 
¢ io were guunt to $14.46 per share on the $6.50 preferred stock.— 

‘i i Do > 


Ohio Mid-Cities Corp., Wichita Falls, Tex.—Stocks 
Offered.—A. B. Morley & Co., Inc., New York, are offering 
250,000 shares Ist pref. 8% cumulative (par $10) with profit 
sharing certificates at $10 and 500,000 shares class B common 


stock (no par) at $3 per share. 

Business and History.—Corporation was incorp. in Delaware in 1924, 
and is chartered to deal in and own producing oil royalties and prospective 
producing royalties, to hold stock other corporations, and to control 
subsidiary operating units. During its first four beets of o ation the 
corporation s in the oil royalty field. In 1928, it acquired controll- 
ing interest the Mid-Continent Holding Corp., an operating company 
with leases, Hing oquipasets and extensive oil and gas production located 
chiefly in the North Central Texas oil fields. At this time the corporation 
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isjnot only consistently adding to its royalty properties through new pur- 
chases, but it is also acquiring additional lease properties for its subsi y 


company, and is aggressively developing the extensive holdings of the 
su y which are now proven for oil production. 

Pr ies.—As of Oct. 1 1929, the corporation owned royalty interest 
in 137 individual properties scattered over 44 countries in 5 States of the 


Mid-Continent area. These royalties represented an aggregate of 15,092 
acres under! 636 oil and gas wells. As of Oct. 1 1929, the corporation’s 
subsidiary—-Mid-Continent Holding Corp.—owned leases embracing 3,358 
acres of ground, with 42 producing oil wells and 2 producing gas wells 
thereon. These leases were diversified in 49 properties in 8 countries and 
3 States. Drilling operations are being carried on continuously to further 
develop the proven leases. Total property holdings therefore represent 
Poe yn 7 of leases and royalty interest, on which are 680 producing oil 
as wells. 

Earnings.—Earnings are derived from its royalty interest underlying 
producing properties and from its share of the earnings of its subsidiary 
company. Income to the corporation, since its incorporation, has always 
been more than sufficient to meet interest on outstanding bonds, and 
dividend requirements on outstanding preferred stock. As of Oct. 1 1929, 
income had increased to a peint approximately three and one-half times 
these combined requirements. 

Purpose.—Present offering of first preferred 8% cumulative shares and 
of the class B comrhon shares is being made for the purpose of retiring 
outstanding bonds of the corporation, in the amount of approximately 
$325,000; acquiring additional royalty and lease properties in proven or 
semi- ven oil areas; development by further drilling of lease properties 
already owned; and further development and expansion in the natural gas 
division of corporation o tions. 

First Preferred 8% Cumulative.—Issuance of this stock was first auth- 
orized in August 1926. In December 1928, the management auth 
the attachment of a s 1 — sharing certificate with each certificate 
of preferred stock, entitling the preferred stockholder, to share in net earn- 
ings in excess of bond interest and preferred stock dividend requirements. 
The record of the preferred stock therefore shows continuous quarterly 2% 
dividends from Nov. 15 1926, to Aug. 25 1929—a total of 24%; also, cash 
profit sharing distributions to all outstanding preferred stock of 2% up to 

. 1 1929, with another 1% cash profit sharing Oct. 25 to holders of record 
Oct. 20. Including the Oct. 25, profit sharing, total cash disbursements on 
the preferred shares to date have been 27 %—in a period of 35 months. At 
the present time, combined cash dividends and profit sharing on the pre- 


ferred are at the rate of 12% per annum on the par value of $10 per share. 
Quarterly dividends of 2% are aes in November, February, ay and 
t; cash profit sharing distributions are made in April, July, October, 


A 
- 6 a All payments are made through the Equitable Trust Co. of 
ew York. 

Class B Commen.—lIssuance of a total of 200,000 shares of class B com- 
mon stock has m authorized by the corporation of which approximatel 
130,000 shares are outstanding at this time. The class B common, whic 
has no par value, is identical in all rights and powers with class A common 
stock with the exception that class B has no vote, except in the event four 
consecutive dividends on the first preferred are passed by the corporation 
Between Nov, 15 1926, and Merch 25 1928, total dividends of 144% in 
cash and 2% in stock were paid on class B common. Dividends were sus- 
pended in 1928 in connection with the corporation’s acquisition of the sub- 
sidiary operating company. Prospects are now, however, for resumption 
of dividends on class B common within a reasonably short time. 


Onondaga Silk Co., Inc.—J nitial Dividend, &e.— 

The directors have declared an initial dividend of 20 cents per share on the 
no par value common stock, payable Dec. 31 to holders of record Dec. 21 
1929. This follows the recent reorganization of the corporation, at which 
time all of the outstanding preferred stock was exchanged for com. stock. 

President B. C. Milner Jr., announced that the corporation was closing 
its year in very satisfactory shape. Sales for 11 months were 51% greater 
than the corresponding period of 1928, and net profits have increased by 
63%. The plant capacity has been increased by approximately 30%. 
through the purchase and installation of new looms, spinners, winders and 
warpers at the Ogdensburg mil]. which is now one of the most modern and 
best equipped silk mills in the United States. 

The business of the corporation has increased to such an extent that 
additional office and show room space is necessary, and a long term lease 
has been arranged for an entire floor at 404 Fifth Ave., N. Y. City, which 
will provide more than twice the floor area in its present quarters. 

The mills in Syracuse and Ogdensburg have been running full time for the 
Past two years but the demand for Onondaga Silk has increased to such an 
og bag os — have authorized a further increase in plant capacity. 
—v. ,D. le 


Pacific Coast Glass Co.—Dividend Dates.— 

The directors have declared an extra dividend of $1 a share on the com- 
mon stock, payable Dec. 20 to holders of record Dec. 2 and the regular 
quarterly dividend of 30c. a share on the common stock, payable Jan. 15 
to holders of record Dec. 3 1929 (not Dec. 21 as previously reported). 
See V. 129, p. 3646. 


Pacific Coast Steel Co.—Sale.— 
See Bethlehem Steel Corp. above.—V. 127, p. 422. 


Packard Motor Car Co.—25c. Dividend.— 
The directors have declared a dividend of 25c. a share on the outstanding 
15,000,000 common no par value shares covering the first three months 
ng Jan. 1 1930, payable March 12 to holders of record Feb. 15. 
An interim dividend of 15c. a share was paid on this issue on Oct. 31 
last and a like distribution will be made on Dec. 31 to holders of record 
Dec. 12. (See V. 129, p. 1756.)—V. 129, p. 3023. 


Pacific Finance Corp.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 1,000,000 
shares of common stock, 200,000 shares of series A pref. stock, 200,000 
shares of series C pref. stock and 200,000 shares of series D pref. stock, 
= = $10 par value, of which those outstanding have been admitted to 
t ng. 

The listing circular states in part: 
——_—_——-Number of Shares 
Auth. Auth Annual 


uth. 

Capitalization— By Charter. for Iss’ce. Listed.  Outs'd’g. Dividend 
Common stock --.---- 1,000,000 853,970 1,000,000 y823,830 x$1.32 
Pret. A stocK......-<- 200,000 200,000 200,000 200,000 -80 
Pret. C gece... .-.---- 200,000 200.000 200,000 00 ,000 -65 


; tock J 200, 
Pref. D stock........ 200,000 200,000 200,000 200,000 -70 

x Plus 6% in stock. y In addition, there are 30,140 shares reserved for 
the conversion of $1,420,000 in conv. gold bonds (Oct. 29 1929.) 

The funded debt consists of two issues of 54% 
aggregate of $4,974,000 was outstanding on Sept. 3 The corpora- 
tion in 1926 issued $5,000,000 in 5% % serial gold notes, of which $ ,000 
was to mature each year until 1936. The remaining notes of this issue, 
ae 6 Present to $3,500,000, constitute the major part of the 

ebt. 

Early in 1929 the stockholders authorized the issuance of $10,000,000 of 
7a 5%% conv. gold notes, of which $7,000,000 was sold to stockholders 
and the remaining $3,000,000 to bankers as of Apr. 1 1929. These notes 
are convertible into common stock at par for the notes and $48 for the stock 
to and including Apr. 1 1930; thereafter at par for the notes and $50 for the 
stock through Apr. 1 1931; thereafter at par for the notes and $52 for the 
stock through Apr. 1 1932: thereafter at par for the notes and $56 for the 
stock, through Apr. 1 1933; thereafter at par for the notes and $60 for the 
stock through Apr. 1 1935, after which all conversions cease. At no time 
will fractional shares be issued; the company will adjust accrued interest 
and fractional shares in cash, valuing the shares at the conversion price. 
Of the $10,000,000 issued as of Apr. 1 1929, only $1,474,000 remained un- 
converted on Sept. 30, 1929. 


god notes, of which an 
1929. 


Gross Net Surp. Earns. 
Calendar Years— Business. Income. ter Divs. 
$817,151 $426,830 
1,050,189 634,74 
917,153 575,978 
1,098,795 671,113 





1,635,695 728,661 
1,770,124 $12,881 


75,000,000 
93,931,808 
The above figures include the earnings of subsidiaries only to the extent 


that such earnings were paid to the Pacific Finance Corp. in dividends. 

The subsidiaries earn amounts v considerably in excess of the dividends 

which they pay; for example, th earnings for the first nine months of 

sae were more than $250,000 greater than the dividends paid to Pacific 
nance, 








Comparative Balance Sheets. 


xSept. 30°29 Dec. 31°28 xSept. 30°29 Dec. 31°28 
Assets— $s $s Liabilities— $ $ 
et eee rT 2,575,401 3,388,152) Notes payable - -..15,611,680 14,402,500 
Loans & discounts.45,550,599 27,990,739| Accounts payable. 684,315 y690,749 
Reposs'd auto. (ap- Federal inc. taxes 
praisal value) -. 69,441 53,002| (pr. years)... -. ae 
Marketable secur. 199,042 506,231) Dividends payable 274,860 136,267 
Acets. & notesrece. 340,108 207,366 | Acc’d int. payable. REECO | Séwee 
Due from affil.cos. 366,916 132,592 |5%% convert. gold 
Stock of affil. cos. 3,437,271 1,937,271 DOU. 26 ctinccce M4 COO. | aicude 
Real estate... --..- 23,973 23,765|5%% serial gold 
Furnit. & equip. MPs sissies 3,500,000 4,000,000 
(deprec. value). 287,432 259,808} Unearned disc. 
Unamortized note fut.cr. losses... 1,977,103 1,237,288 
dise. & exp. -..-. 205,680 173,119 | Federal inc. taxes 
Pre’d taxes,int.,&e 254,997 119,101 (current year).. 201,194 -..... 
Ser. A 8% pref.stk 2,000,000 2,000,000 
Ser. C 6%% pref. 
REE 2,000,000 2,000,000 
Series D 7% -..--- 2,000,000 2,000,000 
——— ———. | Com. stk.(par $25) 8,158,650 5,000,000 
Total (each side) 53,310,863 34,791,148 eye 15,373,005 3,324,342 





x After giving effect to the issuance of additional common stock sub- 
scribed and paid in by stockholders in October 1929. y Including Federal 
income tax and accrued interest. 

F. 8. Baer, Preston Hotchkis and Wayland A. Morrison were recentl 
ones directors. Reese Llewellyn and Lee B. Milbank resigned.—V. 129, 
Pp. A 


Pantex Pressing Machine, Inc.—Omits Dividend.— 

The directors have voted to omit the quarterly dividend of 50c. per share 
which ordinarily would have been payable on the no par common stock on 
Jan. 1.—V. 129, p. 980, 296. 


Paramount Famous Lasky Corp.—Film Rentals.— 
The corporation r ts receipts from domestic film rentals for the first 


are oo Decem as 48% above the receipts for the corresponding 
w o é 

On Dec. 6 1929 there were 13,589 registered stockholders, a new high 
record in number of stockholders for the company. This corresponds to 
9.976 stockholders on Sept. 6 1929, an increase of 36% .—V. 129, p. 3811. 


Parker Wylie Carpet Mfg. Co.—Preferred Dividend.— 

The directors have declared the cepuler semi-annual dividend of 34% 
on the preferred stock, payable Jan. 2 1930, either in cash or preferred s ° 
to holders of record Dec. 27 1929. 

(J. C.) Penney Co., Inc.—Number of Stores.— 

At Nov. 30 last, the company had in operation 1,389 stores as compared 
with 1,022 stores on Nov. 30 1928.—V. 129, p. 3811. 

Penn-Federal Corp.—Earnings.— 

Earnings for Fiscal Year Ended Aug, 31 1929. 





Box office receipts, realty rentals, &c__..._...---.--_--------- $1,752,882 
Theatre oper. expenses, incl. films, talent, musicians, &c_....--- 1,103,501 
CN ik Lk i dh dom au need ascubadbapabadbetoucatane 104,061 
Real estate and other taxes_._......_.--..----- 113,313 
DENIS oo woo el sence clebasuacdcues 16,080 
Interest on 6% gold bonds____..-..------------- 59,050 
De iation of building and equipment 87 ,633 
Prem meee GHEE. 5a So si ihn do 54 hE Rin ch anand anwdadbsssuds 21, 


TES J cctbodevdacdbianshwimeekns sod dhiie ptekesee $247,741 

7 PEPE. og Sats cake eck den abcgoapusonanceneeae 69,825 
lance, surplus___.._..------- aes a Dae he ceed be Olea leaies $177 ,916 

E per share on 375,000 shares common stock (no par) -_-_-_--- $0.47 


An initial dividend of 64 cents per share on the common stock, payable 
Nov. 30, was paid to holders of record, Nov. 20. 


Balance Sheet, Aug. 31 1929. 


Assets— | LAabtitites— 
ee $141,716 | Accounts payable. ........-.. $928 
Accounts receivable -.-.-....-.. 8 | Notes payable. ......-...... 7,057 
Land, building & equipment_.x2,506,047 | Real estate taxes....-....--. 23,976 
Dep., sink. fund, 6% gold bds. 6,057 | Accr.int.6% sink. fd. gold bds. 9,740 
Deferred assets........-.--- 178,204 | Federal taxes.......--.-..-.-. ,503 

6% sinking fund gold bonds... 974,000 
Deposits on tenants’ leases... 1,150 
Total (each side)....-..--- $2,832,482 








x After depreciation of $173,581. y Represented by 375,000 no par stock 
—V. 129, p. 3486. 


Pepperell Mfg. Co.—Now on Quarterly Dividend Basis.— 

A quarterly dividend of $2 per share has been declared on the sharesf 
payable Jan. 2 1930 to holders of record Dec. 18 1929. 

he regular dividend dates hereafter will be Jan. 2, April 1, July 1 and 

Ges. 1, quarterly instead of March 1 and Sept. 1, semi-annually, as here- 
tofore. 

Dividends paid in 1929 were as follows: $4 per share each on March 1 
and Sept. 1.—V. 129, p. 2244. 


Pilot Radio & Tube Corp.—Ezpands.— 

An important announcement of a constructive development in the af- 
fairs of this corporation will be made to the trade and stockholders in the 
next few weeks, according to President I. Goldberg. 

Due to its peculiar position in the industry, the Pilot Radio & Tube 
Corp. is expandin raeey independent of the stock market situation, 
declared Mr. Goldbers. esaid: ‘The corporation to-day is the largest 
exporter of radio parts in the world. One third of its business is in Europe 
and is not affected by foreign competition. The company is shipping parts 
to England, France, Holland, Belgium and Germany where because of 
their low cost they are eagerly bought by amateur operators. 

“The corporation has no inventory on hand at present except for its 
daily needs. It fabricates every part from raw material and therefore the 
company makes no advance commitments except in raw mat 1. Due 
to its increased business and its expansion program, the cogapany will move 
into new quarters in Lawrence, Mass. in a few months. There it will have 
one of the largest factories in the world with 1,500,000 square feet of floor 
space. The new factory is fully equipped with its own water power and a 
great many expenses will be eliminated. All of our plants scattered through- 
out the country will be gathered under one roof facilitating increased pro- 
duction and a cutting down of overhead. The Detroit plant has already 
moved to Lawrence and our Poughkeepsie plant is partly moved. 

‘The main plant in Brooklyn will have been completely moved by next 
April. The corporation will apply to the Federal Radio Commission for 

ion to move its television broadcasting station and will immediately 
proceed to produce television sets for home use. 

‘We are in excellent cash position loaning large amounts on call. We 
who distribute our product eon the largest mail order houses and chain 
stores have had no decrease in sales because of the stock market break and 
on the other hand sales have increased in the last two months. 

“Charles Gilbert, former President of the De Forest Radio Co. is now 
associated with us.‘‘—V. 129, p. 3337. 


Plymouth Cordage Co.—Earnings.— 
12 Mos.End. 2 Mos. End. 12 Mos.End. 








Period— Sept. 30°29. Sept. 30'28. July 31 '29. 
“= PRR Oe aerate re: $155,830.23 © $5,264.275 $14,807 625 
< f d rec ee re) , , ’ ’ 

a pieentnatiea a aCe: 29 '303 876 65.7 
Net ier ets dassiione $2,165,831 $82,147 $264,974 
peeeaies sant’. 21. oaaeceee 295,846 a (eee 
Cont. reserve for inventory changes- - OO Se.) eee * eee 
Inventory adjustment....-.------- = ------ Cr56 488 x7 ,597 
SEEING g>s-sspeeevecee—- | are | Oe eee 
| $ qgieheai hepatic cbscnccmany + Ge «Guar » 
et abdition to wurtiltta.«.-cs--c< $272,420 $20,650 def$229,084 


1 
x Includes use of $329,102 inventory reserve. 
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Condensed Balance Sheet Sept. 30. Detroit, Canton, Massillon and gece a the lake cities aff eco- 
1929. 1928. 1929. 1928. nomic water tra tation. Other prin 1 plants are located at Warren 
Assets— < « Liaviltttes— s and Niles, O.; Moline, [ll.; Muncie, Ind., and proenye. N. Y. Raw 
58. OR eae 1,721,228 1,131,033| Accounts payable. 347,970 237,225 | ™a@ 1 sources owned include ore mines in Michigan, Wisconsin, Minne-, 
GOMES dicta. = cates 2,500,000 | Advance payment sota and Alabama, coal properties in Pennsylvania, Ohio and Alabama 
Accts. & notes rec. 1,155,975 1,049,906| byselling agents ______ 138,675 | 2nd lime stone properties in Alabama. 
Mdse. & supplies. 8,059,104 4,919,706 | Notes and accept- Republic occupies a strategic position in the eyo field through 
Stock of sub. corp. ances payable... 132,898 555,003 | its southern plants and raw material reserves in that trict. Donner at 
owning & oper. Divs. payable.-.. 121.624 121,624 | Buffalo, as well as Interstate at Chicago, enjoy excellent lake shipping 
Sisal plantation Accruedint.&taxes 379,278 95,811 | facilities. Interstate with its well-develo steel plants, gives the con- 
eo a aE 190,750 190,750 | Employees ins. fd_ 17.324 12.759 solidated properties an important position in the great Chicago steel district. 
Advances to sub. Res. for contingent Consoliated pro ies produce all of the important semi-finished 
corporation.... 301,201 260,071 decline in value finished steel ucts, as well as certain fabricated sheet ucts su 
Stock of Cordage of inventory and as metal furniture, laths and kindred items, and also a complete line of 
Distributors, Ltd 50,000 50,000! of fibre  con- nuts, bolts and so forth. Republic is a large producer of pipe. tin plate 
Loans toemployees 102,817 112,453] tracted for____- 949,161 ------ strip, sheets, tubing and various bars and shapes, while Central : 
Expenses paid in Res. available for is the world’s leading ucer of alloy and special steels. Consolidation 
advance....... 139,314 133,392 14%% extra div. of the properties will therefore result in an organization with a wide diver- 
Treasury stk.—em- and wage bonus. 162,000 ------ sification of business and a complete integration of production. 
ployees’ special - 2,314 1,325|Common stock... 8,108,280 8,108,280 Included in the physical properties are 14 blast furnaces, 65 open-hearth 
Real est. & equip. 6,424,685 6,577,173|Surplus.________- 7.928.853 7,656,433 | furnaces, 6 electrical furnaces, 633 coke ovens, 17 rolling mills, 158 finish- 
ee «=~ _| ing mills, including 20 bar mills, 5 strip mills, 85 sheet mills, 8 tube mills 
eae SS 18,147,389 16,925,809} Total._...___-_- 18,147,389 16,925,809 | and 34 tinplate mills. Raw material reserves include 125 million tons of 
—V. 129, p. 3646. iron ore, 165 million tons of coal and 30 million tons of lime stone and 


Philadelphia National Insurance Co.—Larger Div.— 

The directors have declared a quarterly dividend of 30 cents per share 
on the copie stock, par $10, payable Jan. 15 to holders of record Dec. 31. 
— dividend of 25 cents per share was paid on Oct. 15 last.—V. 129, 
Dp. . 


Prince & Whitely Trading Corp.—Jnitial Report.— 

Total income from all sources of the corporation for the first quarter of 
its fiscal year, representing earnings derived from only 2 months and 14 
days of actual operation from Sept. 17 to Nov. 30 1929, is reported to 
$1,203,754 in the initial income statement to stockholders. This figure 
includes dividends on preferred stock owned, accrued but not declared, and 
capital gain from giving effect to the proposed retirement of 20,000 shares 
of the corporation’s preferred stock purchased, out of surplus earnings over 
preferred dividend requirements, in the open market, at an average cost 
of $33.32 per share. 

After expenses including salaries and general expenses, net gain before 
proyaaing or Federal income tax for the period covered by the report was 

1,201,728. After payment of preferred dividends of $199,555 there 
remained a balance of $1,002,173. 

The statement to stockholders adds: ‘‘As of Nov. 30, the total invest- 
ment account of the corporation carried at cost amounted to $9,615,330. 
The market value of the securities owned on that date amounted to $9,- 
466,229, showing a market depreciation of $149,100, or approximately 


1 los 

"AK tice giving effect to the proposed retirement of 20,000 shares of the 
corporation’s preferred stock mentioned above, the corporation still had 
cash, time and demand loans and interest and dividends recefvable in 
excess of $15,500,000. 

“The total yearly dividend requirement on the 308,000 shares of pref. 
stock now cuvending in the hands of the public amounts to $924, . 

“The above figures show that the net gain for the first 2 months and 
14 days is well in excess of the amount required to pay the dividends on 
the preferred stock for the entire year. After deducting the dividend require- 
ments for the quarter and after deducting $149,100 market depreciation, 
but before estimating Federal income tax, there remained $853,072, or 
approxumetely $1 a share on the 856,000 shares of common stock out- 
standing.’’—V. 129, p. 3487. 


Prudential Co. (Md.).—£ztra Dividend.— 

This company, a Maryland investment trust, has declared an extra 
dividend of 18%c. share on the preferred stock and the regular quar- 
terly dividend of . per share on the common stock and 14% om the 

erred stock, all payable Jan. 1 to holders of record Dec. 24. 


Punta Alegre Sugar Co.—New Director.— 
Ellis B. Parry, Comnperoses has been elected a director succeeding Frank 
A. Dillingham.—V. 129, p. 3794. 


Radio Products Corp.—IJnitial Dividend—Earnings.— 

The directors have declared an initial dividend of 50c. a share on the 
capital stock, no ad value, payable Feb. 1 to holders of record Jan. 24. 
(For offering, see V. 129, p. 1603.) a 

Net profits for the 10 months ended Oct. 31 1929, were $546,503 after al 
charges, incl. Federal taxes. This is equivalent to $5.46 per share for the 
period.—V. 129, p. 3487. 


Rainbow Luminous Products, Inc.—Rehearing Denied. 

A motion for rehearing before the U. 8S. Circuit Court of Appeals for the 
Second Circuit in connection with their recent decision holding that the 
Rainbow caesium mirror neon tube does not infringe the Claude patent 
has been denied. The company has awaited this decision before announc- 
ing the development under its caesium mirror process of a new neon tube 
which o tes on 220 volts, alternating or direct current, without the use 
of transformers and eliminating high voltage wiring.—V. 129, p. 3487. 


Republic Iron & Steel Co.—$350,000,000 Steel Merger 
Announced—Consolidated Organization Includes Republic Iron 
& Steel, Central Alloy Steel, Donner Steel, Co., and Several 
Other Organizations.—A_$350,000,000 merger of steel com- 

anies, creating the third largest steel company in the 
nited States in point of ingot capacity, was announced in 
Cleveland Dec. 17 by E. T. McCleary, who will be President 
of the new company, which will be known as the Republic 
Steel Corp. The consolidation will combined the Republic 
Iron & Steel Co., the Central Alloy Steel Corp., Donner 
Steel, Co., and the Bourne-Fuller Co. and their various 
subsidiaries. Tom M. Girdler, who recently resigned as 
President of the Jones & Laughlin Steel Corp., will be 


Chairman of the Board of the new company. 

The merger proposal was approved Dec. 17 at a meeting of the board 
of directors of the four companies which are to be combined and will be 
submitted to stockholders of each of these companies at an early date for 
ratification. Mr. McCleary announced that the details of the merger are 
being worked out and will be made public later. 

As a part of the merger plan, a new company——Republic Research Co.— 
will be organized as an adjunct of the corporation. It will be headed by 
F. J. Griffiths, who has been Chairman of the board of the Central Alloy 
Steel Corp. It will have charge of all of the research and metallurgical 
work of the corporation. Other executives of the merged company include 

. F. Fairless, J. H. Schlendors of Central Alloy; H. C. Gilbert and 
W. H. Neckerman of Republic; W. T. Witherow of Donner and R. 8. 
Hall of Bourne-Fuller. These men, together with R. J. Wyser, formerly 
General Mer. of Jones & Laughlin, will constitute the active staff of the 
new company. 

The properties involved in the consolidation are Republic Iron & Steel 
Co., including Steel & Tubes, Inc. and Union Drawn Steel Co.; The Cen- 
tral Alloy Steel Corp. and subsidiaris, including Berger Mfg. Co.; The 
Interstate Iron & Steel Co., recently acquired by Central Alloy: Donner 
Steel Co., Inc. and recently acquired subisdiary, Witherow Stee! Corp.;: 
The Bourne-Fuller Co. and The Trumbull Clifs Furnace Co. There will 
also be included a new corporation to be known as Republic Research Co. 
Instrumental in the consolidation were The Cliffs Corp., controlling The 
Cleveland-Cliffs Iron Co., and Continental Shares, Inc., one of the largest 
investment companies in the country. Their interests are understood to 
be among the largest holders of steel stocks in the world. Co-o ting in 
the undertaking were the werful steel and ore interests of Pickards, 
Mather & Co., The M. A. Hanna Co. and Otis & Co. 

These properties, which constitute a self-contained unit from raw mate~ 
rial to finished product, have combined total annaul sales of $250,000,000 
and combined total assets of approximately $350,000,000. Total ingot 
capacity is about 4,900,000 tons per year, the consolidated property, 
therefore, ranking third in the United States in total tonnage. 

The plants are strategically located in such steel producing and consum- 
ing centres as Cleveland, Chicago, Youngstown, Buffale, Birmingham, 





dolomite. 

Republic Research Co. will be devoted to extensive research work in. 
all the various processes involved in the making of steel, from th 
and treatment of ores to the finished product, includ the uction 
and treatment of coke and by-products, application of electricity to stee¥ 
making and the production and fection of alloy and special steel. 

The Cliffs Corp. was organi in 1929 as a holding company. It con- 
trols the Cleveland-Cliffs Iron Co. and owns a substantial amount of stock. 
in steel companies in Youngstown, Cleveland and Chi districts. It 
is the largest and oldest ore mining company in the Lake Superior ° 
It was originally established 80 years ago as the Cleveland Iron M 
Co., two years after the discovery in 1848 of the first ore mine in the Lake 
Superior district. It was founded fd Samuel Mather, fehes of Samuel 
and William G. Mather and grandfather of 8. Livingston Mathér, who are 
at present active in the management of the company. 

t originally operated as an iron ore mining company, but over a period 
of years has gradually expanded its activities until it now operates, in 
addition to its ore mines, lake vessels, docks, blast furnaces, coal proper- 
ties, coke ovens, water carbonization and chemical plants, hum 
operations and various wood industries. Operations are carried out thro 
twenty subsidiaries or affiliated companies. 

The company owns large ore reserves in Michigan on the Marquette 
Range and operates mines in the Marquette, Mesaba and Menominee 
ranges with an annual production of over four million tons. It manages 
and operates an extensive fleet of lake freighters, carrying the company’s 
coal and iron on the Great Lakes. It owns and operates coal properties 
in West Virginia and Pennsylvania, and sells, through its coal department, 
approximately two million tons a year.—V. 129, p. 2872. 


Republic Steel Corp.—To Be Organized Through Con- 


solidation of Republic Iron & Steel Co.. Central Alloy Steel 
saggy and Other Organizations.—See Republic thon Steel 
0. above. 


(R. J.) Reynolds Tobacco Co.—Block of B Stock Sold.— 

R.S. rm brome of the Stock Exchange firm of Reynolds & Co., and Presi- 
dent of Selected Industries, associated with Sir ugo Cunliffe Owen, of 
London announces the sale of a large block of R. J. Reynolds Tobacco Co. 
class B common stock. The greater portion of this stock, which had been 
accumulated during the t few months, was sold abroad. 

It is understood that this block, involving over 200.000 shares, was placed 
with investment institutions which were attracted by the opportunity of 
securing for their permanent investment portfolios an investment stock of 
such character with so good a yield basis.—V. 129, p. 3647. 


Ritter Dental Mfg. Co.—Earnings.— 


For the month of October, the company reports earnings, exclusive of 
those of its foreign subsidiary, of $169,274, after taxes. These earnings are 
the largest ever reported for any month in the history of the company and 
compare with $123,311 for the corresponding month of 1928. 

Earnings of the company, exclusive of Ritter A.G., for the 10 months 
ended Oct. 31 1929 and earnings of subsidiaries for the 9 months ended 
Sept. 30, amounted to $1,173,780. After preferred dividends, such ea 
are equivalent to approximately $6.42 per share on the 160,000 shares of 
common stock outstanding. Estimates for the current year place earnings. 
at $7.50 per share.—V. 129, p. 3812. 


Rockwood & Co.—Earnings.— 

The company in the 6 months ended June 30 1929 earned slightly over 
$422,000 which amount is more than earnings for the entire year 1928. 
At the present time, there are $1,100,000 of the company’s first mtge. 
6% bonds outstanding.—V. 122, p. 1039. 


Ruud Mfg. Co. (& Subs.).—Balance Sheet Sept. 30 1929. 





Assets— Liabtlities— 
NII a ita oy sec crve cas ein epinitin Sot $142,193} Accounts payable-_----.----. $68,639 
Bonds & marketable securities. 1,046,654| Reserve for Federal and State 
Real estate mortgages --.-.-.-- 50, SRI EEE SE ER 62,156 
Accounts receivable----..-.-- 771,704} Miscellaneous reserves - --.--- 26,775 
Notes & accept. receivable... 160,184! Capital stock (123,300 shs. no 
ee REESE RES En OS a vcs nnncnnnowne opm 3,082,500 
Ruud Mfg. Co., London, Eng. 139,767) Surplus..-..-...------------ 878,378 
PN RE LE 63,236 
Buildings, machinery & equip. 313,049 
Interest accrued on securities _ 8,548 
Prepaid insurance premiums - - 5,313 
Leasehold improvements - - - . - 9,133 
ARERR EINES 5 RR 1 rr 
Deferred charges. -.-.-..------ 51,322 Total (each side) ..... ---.~-$4,118,448- 
—V. 129, p. 3180. 

Safeway Stores, Inc.—Listing.— 

The New York Stock Exchange has authorized the otis of 20,000- 
additional shares of 6% pref. stock (par $100) each and 28,603 additional 


shares of common stock (no par value) as follows: 20,000 shares of 6% 
pref. stock, accompanied by warrants for the purchase of 20,000 shares 

common stock, to be issued for the aggregate consideration of $1,800,000. 
cash (with adjustment for current dividends on the 6% pref). 20,000 shares 
of com. stock to be issued upon the exercise of warrants. 7,751 shares of 
common stock representing the maximum amount to be issued to com. 
stockholders on account of a dividend payable either in cash or in com. 
stock; 852 shares of com. stock representing the maximum amount to be 
issued to warrantholders on the exercise of subscription rights at the price 
of $100 per share, making the total number of shares applied for to date 
105,134 shares of 6% preferred stock, and 716,878 shares of com. stock. 

Earnings for Six Months Ended June 29 1929. 


ne Oo na neta a neinns cade en em $93,778,973 
nn te aieeinp eee sia bah mam ieee ,168,23 
Salaries & commissions & other oper. & administrative expenses- 13,801,114 
Provision for depreciation - - - - -.--.------------------------ 649,392 
Net operating profit... ...-.-...--.----.---------------- $3 ,160,230- 
RAOKEE DENNEN. <n ow oo wenn cwnncaceneemnecesonesnce= 95,2 
nn oe oe cen caadphinin ts mae mene $3,255,483 
Interest and miscellaneous charges-----.---.------------------ 51,462 
Provision for Federal taxes. - - . . --.----------------------<- 288,310 
Dn  aaanemeoace nae one $2,915,711 
Surplus at beginning of period - ----------------------------- $3,829,682 
Teter. |. ao cumamees se ct~oceeccencecwccenonasne $6,745,393 
Dividends paid on 7 % preferred stock -----.----------------- 147,928 
Dividends paid on 6% preferred stock----------------------- 117, 
Dividends paid on common stock -_----------.-------------- 18 


Dividends on preferred stock Arizona Grocery Co-_-_----------- 
um on preferred stock 9 fo RE eae 


Surplus at end of period - - - - -- Cee Aa de Secaa a can aoe eas acto ad eat Uae $5,546,781 
Earns per sh. of com. stock, based on aver. no. of shares_ Sea ° $4:31° 
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Comparative Consolidated Balance Sheet. 











June29°29. Dec.31'28 June29'28. Dec.31'28. 
Assets— $ $ Liabilities— $ $ 

wbeasesncecs 3,937,707 5,835,030| Notes payable__.. 1,500,000 inh ho 

U. 8. treas. notes. 303,437 303,437 | Accounts payable. 4,046,826 3,069,715 

Notes receivable _ - een eked Sundry notes pay - 13,000 101,097 

accts.receiv. 897,950 612,463| Dividends payable 598,976 552,649 

Sund. accts.receiv. 239,478 218,306} Accrued liabilities. 573,021 544,063 
Inventories _ _..._ 20,032,355 15,663,601 | Prov. for Fed. inc. 

Prepaid expenses. 413,232 292,646} taxandconting. 855,997 772,952 

Invest. & advances 227,701 437.185 | Deposits on leases . 21,815 14,767 
A to newly Mtge. on rl. est & 

f __ eBagapig |. a ee building....... 221,000 259,000 
stock... 506,740 579,67617% sink. fd. gold 

Realest & bidgé&c _x11,767,992 18,709,952] notesofsub.cos. 244,000 439,500 
Pref. stk. 8% cum 

of sub. cos_---- 222,775 234,250 

7% cum. preferred 4,745,200 4,745,200 

6% cum. pref. stk. 3,915,000 3,915,000 

Common stock . .y18,664,229 14,174,423 

Earned surplus... 5,546,785 3,829,682 

Total... ......41,168,619 32,652,298! Total_.._..__.. 41,168,619 32,652,298 


x After Gapeptiation of $3,787,804. Represented by 618,945 no par 
hares.—V. 129, p. 3812. " 
Sally Frocks, Inc.—<Stores Increase.— 
ne Sompeny S now operating 40 stores as against 20 on November 1928. 


Bente Cruz Portland Cement Co.—Ezira Dividend .— 


directors have declared the regular quarterly div. of $1 share, 
persbp Jan. 1, and an extra dividend of $2 per share, payable Dec. 24, 
to holders of record Dec. 19. 


A year ago, an extra dividend of $2 
1 ey compared with an extra of $1 per share two years ago.— 


Savannah Sugar Refining Corp.—New President, &c.— 
B. O. Spragie, Vice-President, has been elected President, succeeding 
W. 8. Tardonner. Thomas Oxnard has been elected 
succeed Mr. Sprague, and will continue to hold office as Treasurer. 
Vv Woe’ 3 wage has been elected a director to succeed Mr. Tardonner.— 


Scott Paper Co.— Earnings .— 
47 Weeks Ended Nov. 24— 
Reet, abas Wi didaiias  takas aall Var eeas 2 ii. 
e a tax ° e » 
—V. i29. >. 3338 es av or com. 8 


Seagrave Corp.— Usual Common Dividend— 

The have declared the regular quarterly dividend of 30c. per 
share in cash or 2% % in common stock, at veges of the stockholders, on 
the common stock, payable Jan. 20 to holders of record Dec. 31 tribu- 
tions of like amount were made on the common stock on +} «previous 19 
quarters .— 29, p. 2699. 


1929. 1928. 
$7,016,137 $6,161,342 
684,982 552,944 


Shareholders Corp.—Stock Offered.—Drumheller, Ehr- 


lichman & White, Seattle, Wash., are offering privately 
120,000 shares non-par value common stock (with common 
stock purchase warrants) at $10 per share. 

Each share of common stock will carry a warrant entitling the holder 
to purchase on or before Jan. 1 1935, an additional share of stock of the 
corporation at a price of $10 share. E t for Pe wy of exercise 
warrants will net be detachable until Jan. 1 1931. It shall be provided 

no common stock may be issued and sold at this or any future time 
at less than $10 share net to the corporation. 

Corporation.—Iis being organized in Delaware to buy, sell and (or) hold 
common stocks and (or) other securities dealt in on leading stock exchanges. 

Capitalization— Authorized. Onietaneing 
Common stock (no par value) 600,000 shs. 120,000 : 


There will also be outstanding a total of 160,000 warrants. 

Management.—National Corp. will subscribe and pay cash for 20,000 
shares of the non-par value common stock at $10 per share net to the 

tion, and will receive therewith a total of 60,000 warrants. 

e corporation will enter into an agreement with United National 
Corp. whereby the latter will be entitled to receive one warrant upon the 
issuance, for value, of each two shares of common stock in excess of the 
120,000 shares of common stock initially to be outstanding. This agree- 
ment is to be effective only so long as United National Corp. owns a mini- 
mum of 20,000 shares of common stock, and is not to be effective with 
report to common stock issued on account of the exercise of warrants. 

nited National Corp. will act as manager under restrictions which will 
provide that securities sold to, or pe tae from the ration, directly 
or indirectly by the manager, or its affiliated or subs corporations, 
shall be at the cost to the manager, or such affiliated or eT corpora- 
tions, or at the market, whichever is lower; and any profits e directly 
or indirectly by the manager, or its affiliated or subsidiary corporations, 
through such sales or purchases, shall be paid to the corporation. 

All o operat expenses of Shareholders ., defined to in- 

clude salaries, rent, traveling expenses, &c., are to be paid by its manager. 
United National Corp., who shall be entitled to r ve a fee amount; 
to % of 1% por annum of capital, surplus, reserves and undivided profits 
the tion. 
Restrictions and Policies.—Restrictions of the corporation provide that 
not over 10% of the corporation’s capital, surplus, reserves and undivided 
profits may be invested in any one security. It will be the policy of the 
comporation that under ordinary conditions not over 5% of the corporation’s 
capital, oains, reserves and undivided profits will be invested in any one 
security. It will further be the Roles, of the corporation to select for in- 
vestment such securities as are dealt in on leading stock exchanges, and 
to invest its capital without incurring any indebtedness. 

Dividends. orporation will pay dividends only from such as 
are derived from interest or dividends actually received, and from the 

of rights and stock dividends sold, until the contingent reserve 
to be set up on the books of the corporation is equal to at least one- 
half of the entire paid-in common stock capital. 

Liquidation.—It shall be provided that the corporation may be liquidated 
upon vote of two-thirds of its common stockholders. 

- a aaa will be made to list this stock on the Seattle Stock 
ange. 

Portfolio.—Initial stock investments of the corporation will be selected 
Sed 8 ties of companies listed principally on the New York Stock 

xchange. 


(Frank G.) Shattuck Co.—50c. Extra Dividend.— 


The directors have declared an extra dividend of 50c. a share payable 
Jan. 20 to holders of record Dec. 30. _ The stock is also ares rogues 
quarterly dividends of 25c. a share (see V. 129, p. 1757) .—-V. 129, p. 3025. 


Sheffield Steel Corp.—Comparative Balance Sheet.— 








Oct. 31°29. Dec. 31°28. Oct. 31°29. Dec. 31°28. 
Assets— x = Liabilities— $s 
Fixed assets - - ---- 8,218,420 7,345,056} Preferred stock... 2,500,000 2,500,000 
Imv.bondretire-.. --.---- 2,014,895 |Common stock._- 3,898,190 3,889,109 
Mise. advances & Funded debt - - - - - 2,000,000 2,000,000 
Deen anodes 82,799 |Invt. to be ret. 
Deferred charges 128,484 143,706 from spec.funds ------ 2,005,639 
SO ae 149,35 125,561 | Operating reserves 20,269 81,882 
Marketable secs - - 25,000 470,219| P. & L. surplus___ 1,613,016 986,094 
Accounts receiv... 1,549,097 832,224] Accounts payable. 464,448 225,304 
Inventories - - - - - - 1,027,354 932,881 | Accruals. ____-.-- 141,432 119,221 
Due from employes 2,290 902 | Notes payable_..._ 300,000 #-.---- 
Tax reserves ----- 162,650 140,994 
Total (each side) 11,100,004 11,948,243 


—V. 129, p. 3488. 


Shreveport El Dorado Pipe Line Co., Inc.—Omits Div.— 
The directors have decided that the best interests of the stockholders 
would be ony , See om. ae ves reared. ay ee not to 
the quarterly end 0 . per share due ys regular quar 
y distributien of this amount was paid on Oct. 1 last.—V. 129, p. 3091. 


Vice-President to 





Silver King Coalition Mines Co.—E£zira Dividend.— 


regular dividend of 25c. share for 
id Dec. 24 and th 20e. per share.” ‘The 

ec. an e 0 e 
per share is to be paid Jan. 2, both to stockh 


olders of record Dec. 13. An 
extra distribution of 10c. . , ; 
and 1028.—V. 128. p. 1aha, rs “a8 made on Dec. 24 1925, 1028, 1927 


Sonora Products Corp. of America.—Receivership.— 

Federal Judge Alfred C. Coxe appointed the Irving Trust Co. receiver 
in bankruptcy for the Sonora ucts Co. of America and the Sonora 
Phonograph Co., ., Dec. 18. Petitions in bankruptcy against the 
Hartford, Conn.: Harvey Hubbell inc” Brnlocpert Gone andl the Cavitd 

» -; Harvey Hu , Inc., t, Conn., an e 
Manufacturing Co., all creditors. 

The first named of the three creditors moved on Dec. 16 for an put | 
receivership for the two defendant concerns, and Judge Coxe then issu 
an order returnable Dec. 19. At that time Was ex y of- 
ficers of the defendant companies, who declared that their assets were triple 
= eo The present court action supersedes that commenced 
The three petitioning creditors alleged that money is due them from each 
of the two defending companies, approximately $3, from each defendant 
in the case of the Arrow-Hart & Hegeman Co.; more than $3,000 from ‘each 
due the Harvey Hubbell Co., and more than $4,000 from each due the 
Gavitt concern. 

The Sonora Products Co. is the principal stockholder of the Sonora Phono- 


graph Co., and the parent company is responsible for liabilities incurred 
by the subsidiar Ln re on 4 * ” 


. gre | to a resolution adopted a year ago. 

The petition filed Dec. 18 all , on iofecneation and belief. that both 
defendants have made preferential payments of $1,000 to certain creditors, 
to'the detriment of other creditors. It is also alleged that an attachment 
has been issued in the State of Michigan t the defendants to cover 
the sum of more than $100,000 said to be due an unnamed tor. 

Judge Hugh M. Morris at Welmington, Dec. 19 appointed James I. 
Boyce, a local attorney, as receiver for the assets of the company in Dela- 


ware, to act as co-receiver with the Irving Trust Co. of New York.—V. 
129, p. 1930. 


Southern Weaving Co., Greenville, S. C.—zt. Div.— 
The directors have declared an extra dividend of 51.50 per share on the 


on stock, payable Dec. 31 to holders of record Dec. 21.—V. 127, 


Standard Cap & Seal Corp.—Zrzira Dividend, &c.— 

The directors have declared an extra dividend of $3 a share on the 
outstanding common stock, payable Dec. 30 to holders of record Dec. 23. 
The corporation already prN pee lar dividends of $4 a share this year, 
so that with this extra dividend of $3 a share, the total distribution to 
8 olders has ated $7 a share for the year 1929. 

For the 10 months ended . 31, last, the corporation an in- 
crease of 26.3% in sales over the same period of last year. @ corpora- 
tion furnishes patented hood and disk caps for milk bottles and other food 
containers to leading dairy companies through the United States. 

Standard Oil Co. (Indiana) .—Dividends, &c.— 

Dividends totalling approximately $14,400,000 were paid on Dec. 
SS company to near y 0.0 stockholders. The payment consists of 

regular quarterly divid of 62 Be Ber par a share plus an extra of 25 cents. 

Ubert announces shquidtion of a lange partemagn’ of the saber of ths 
acqu n of ‘‘a e"’ oO} 0 

& Co. He welcomes former Pan 
American stockholders to the Standard of Indiana family and extends 
sumaranice that nae efforts ange aad ody * maaetnte x better the 
ndiana company’s long record of continuous and su n earnings and 
dividend payments.” 129, p. 3648. 


Standard Oil Co. (N. J.).— Hydrogenation Develo 

On Noy. 23 announcements were made simultaneously in Germany and 
the United States of the compere of the negotiations between I. G. Far- 
benindustrie and the Standard Oil Co. (N. J.) relating to the hydrogenation 
process. The text of this statement was as follows: 

1. The patents relating to Nei eA ion of coal and oil of I. G. Far- 
benindustrie and Standard Oil Co. (N. J.) for the world outside of Germany 
will be taken over by a corporation which will be owned jointly by the 
parties. Standard will assume the management of this Se amy ey 

2. A eet nee for the product of synthetic gasoline by the I G. 
Farbenindustrie Germany is provided on terms which safeguard the 
interests of the I. G. Farbenindustrie. 

3. The existing close co-operation between the parties in research and 
development on new products and processes of mutual interest is enlarged 
and perpetuated. 

This agreement follows a co-operative examination of the technical 
and commercial possibilities of the new processes in which the ies have 
engaged during the last three years in pursuance of a limi agreement 
reached in 1997 . The agreement of 1927 had been im turn based upon 
nearly two years’ study of the questions involved by both sides following 
completion of the first stages of the development in which the broad out- 
— of the method had been discovered and demonstrated by I. G. Farben- 

ustrie. 

The three initial commercial oil 

enation process, now building at Bayway, N. J., Baton Rouge, La., and 
Gastown: Tex., are proceeding rapidly toward completion and these 
plants, together with the I. G. commercial plants at Me g, Germany, 
which operates both on coal and oil, will provide a fairly widerange of com- 
mercial experience. 

It has never been the plan to restrict the use of the process to the sub- 
sidiary and affiliated units of the Standard Oil Co. (N.J.). 

This company and the I. G. Farbenindustrie, A. G. have merged their 
Patent interests in a new corporation which will be called Standard-I. G. 
Co. Standard Oil Co. (N. J.) owns the majority of the stock in this com- 
pany and will assume seppenee for its management. 

The technical work in the United States on the development of the 

rocess and the construction of plants will remain for ‘the present in the 
coas of the Standard Oil Development Co., which will co-operate directly 
with the technical staff of the I. G. All business aspects of the joint de- 
velopment will be centered in the Standard-I. G. Co. 

e directors of the Standard-I. G. Co. will be : E. M. Clark, Walter 
Duisberg, R. T. Haslam, F. A. Howard, H. Riedemann, H. G. Seidel, 
Peter Hurll, C. A. Straw, Otto Von Schrenk and Guy Wellman. 

Its officers will be: President, F. A. Howard; Vice-President, E. M. 
Clark; Secret2ry, M. H. Eames; Treasurer, R. P. Resor. 

By the end of 1930, according to the present schedule, six new tankers 
of 16 000 and two of 18,000 deadweight tons each will be ready to transport 
their first cargoes for account of the company 2 foreign and domestic sub- 
sidiaries. The placing of orders for four additional bulk oil carriers of ap- 
proximately 13,500 dwt. tons each is now under consideration. 

Not only does this represent the largest construction program under- 
taken at one time by the Standard Shipping Co., but the vessels will have 
added features tending to improve their efficiency over that of former 
tankers. Six of these vessels are building in European yards and two at 
the Federal Shipbuilding & Dry Dock Co., Kearny, N. J. 

The foreign vessels will be 16,000 dwt. tons, twin screw, Diesel driven 
tankers, five of which will be constructed throughout from the same set of 
specifications, the sixth being of somewhat different design. 

Two are being built in England, one at the Furness Shipbuilding Co., 
Ltd. Yard, at Haverton, Hill-on-Tees, and the other at the Palmers Ship- 
building & Iron Co., Ltd. plant at Hebburn-on-Tyne. Three are building 
in Germany, at the yards of the Bremer-Vulkan Schiffbau und Maschinen- 
frabrik, Vegesack; Vereinigte Stahlwerke Aktiengesellschaft, Nordsee- 
werke, Emden; and Fried-Krupp Aktiengesellschaft, Germaniawerft, 
Kiel-Garden. The sixth vessel is under construction at Cantiere Na- 
vale Triestino yard. Monfalcone, Italy. V. 129, p. 2874, 815, 492. 


(The) Starrett Corp.—Erects New Skyscraper Garage.— 


lants for the operation of the hydro- 





Another record for rapid construction of modern skyscrapers has been 
tion, it was learned this week. e last s 
established by the corporatio wane. ms ateel 


gird he Nationa) Parking Garage in Chicago, being 
» ay "of the corporation’s subsidiaries, The Starrett gern | Co. of 
hicago, was placed in position on Dec. 14, marking the completion in 
43 working days of the steel structure which rises 29 stories above ground 
with three stories below street level. The caissons, 95 feet deep, were 
started Oct. 6 and finished in 16 days, and the first steel columns were set 
Oct. 18. Excavation of the basement, 40 feet, was completed while the 
structural steel was being erected, and the basement is fi ed. 
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This new skyscraper, located on Quincy St., between State and Dear 
born Sts., is an automatic elevator ¢: e devoted solely to the par' of 
automobiles. It has a capacity of over 1,000 cars which will be handled on 
three double elevators by the Kent P. Unit system to the 
garage on 43rd St. just east of the Grand Central Station in New York City. 

The new Chicago garage is being constructed for the National Parking 
Garages, which was organized by a group of public utility men in New 
York City who plan to build a chain of automatic garages across the country 
and have already secured options on sites for skyscraper in several 
cities throughout the middle west. The Starrett Corp. has a contract to 
build all of this gompesy » garages in the United States during the next 
10 years.—V. 129, p. 3181 


(F. B.) Stearns Co., Cleveland.—To Dissolve.— 
A special stockholders’ meeting has been called for Dec. 30 for the pur- 
pose of voting on a proposal to ve the company, surrender ite charter 


stock outstanding of an 
of 360,000 shares and $850,000 of 7% conv. $16 par pref. 
— gy ry ag ho authorized issue of $1,000,600 and $600, of 
st mtge. % bonds. 
tena is in hands of John N. Willys, Chairman of the Willys-Overland 
Co., who purchased 150,000 shares of common stock in 1926 to obtain the 
rights to the Knight engine patents held by the Stearns eye 
The last balance sheet, as of Dec. 31 1928, showed assets of $4,706,409. 
Current assets were $1,402,053, against total current liabilities of $1,330,- 
000.—V. 125, p. 3654. 


Steel & Tubes, Inc.— Merger.— 
See Republic Iron & Steel Co. above.—V. 128, 576. 


Studebaker Corp. of America.—Dealers Stocks Low.— 

Fewer Studebaker and Erskine cars were in the hands of dealers and 
distributors as of Dec. 1 than at any time during the past five years, ac- 
cording to a statement made by President A. R. Erskine. The corporation's 
own stock of new cars was ee, 30% less on Dec. 1 than on the 
corresponding date of 1928.—V. 129, p. 3814. 


Temple Corp.—Defers Preferred Dividend.— 

The directors have voted to defer the regular quarterly dividend of 
45c. per share on the $1.80 cum. conv. pref. stock, due at t time. Quar- 
terly dividends at this rate were paid during 1929 and 1928.—V. 129, p.2092. 


Texas Pacific Coal & Oil Co.— Listing .— 

The New York Stock Exchange has authorized the listing of 22,695 
shares additional capital stock on official notice of issuance as a stock 
er og making the total number applied for, 931,103 shares.-—V. 129, 
p. ° 


Tex-O-Kan Flour Mills Co.—Stocks Offered.—American 
Exchange Corp. and Mercantile Securities Corp., Dallas, in 
Oct. offered 3,600 shares 7% cumulative preferred stock 
and 14,400 shares no par value common stock in units of 
one share preferred stock and four shares no par value 
common stock at $140 per unit (plus divs. on pref. stock.) 


With each unit will be given detachable stock purchase warrant giving 
the owner of each unit the right to purchase on or before Jan. 1 1932, four 
shares of common stock $12.50 per share. 

The preferred stock is entitled to cumulative dividends at the rate of 
$7 a share per annum payable Q.-M. Red. all or part on any div. date 
_ 60 days’ notice at 103 and divs. Registrars: City Bank Farmers 

rust Co., New York and American Exchange National Bank, Dallas. 

Transfer Agents: New York Trust Co., New York and Mercantile Bank 
& Trust Co. of Texas, Dallas. 
_ Company.—A Delaware corporation. Owns in fee the Morten Milling 
Co., Dallas, Tex.; Burrus Mill & Elevator Co., Fort Worth, Tex.; Liberty 
Mills, San Antonio, Tex.; Collin County Mill & Elevator Co., McKinney, 
Tex.; Fant Milling Co., Sherman, Tex., and capital stock of Bob White 
Flour Mills, Kinefisher, Okla., and P Burrus Elevators, Dallas and 
Lubbock, Tex. All of the plants owned in fee have long successful records. 
Company is engaged in the manufacture of flour, meal and feed products 
and p ase and sale of grain, manufacturing ‘‘La France,” ‘‘Light Crust,"’ 
‘Marechal Neil,”’ and other leading brands of flour, which have a general 
market over the Southwest. They also vee = A a posing trade along the 
Atlantic Seaboard and in Latin America, West Indies Islands, Norway, 
Sweden, Belgium and other Continental countries. 

These plants have an annual ousgnt of 1,500,000 barrels of flour, 300,000 
barrels of meal and elevator capacity for 3,250,000 bushels of grain. The 
annual sales exceed $20,000,000. 

Capitalization— Authorized. Tssued. 
7% cumu. pref. stock aad Is asd ag lion eset 40,000 shs. 26,034 shs. 
Common stock (no par)--....-.---.-.-------. x500,000 shs. 310,833 shs. 

x 14,400 shares common stock reserved for stock purchase warrants. 

Earnings.—These combined plants, including the Perry Burrus Elevators, 
Dallas, Texas, showed a net earning a depreciation and Federal taxes as 
follows: 1926, $528,145; 1927, $514,340; 1928, $495,849. and for the first 
three months of the fiscal year 1929 and 1930, earnings amount to $199,111, 
and it is estimated that the net earnings for 1929 will exceed $600,000: 
over a four-year period the average earnings being in excess of $534,500, 
which is a three times the dividend requirements on the outstanding 
preferred stock. 

Purpose.—This stock was issued for the purpose of providing additiona 
storage for one million bushels of grain; to construct a feed mill at Dallas, 
Texas, and for other corporate purposes. 

Directors.—J. Perry Burrus, Pres., Nathan Adams, Gibson Caldwell, 
T. E. Craig, E. T. Fant, Gus Giesecke, Tom Newsome, W. Lee O’ Daniel, 
F. B. Pope, R. L. Thornton, Russell C. Hill. 


Tide Water Associated Oil Co.—Resumes Dividend— 
Exchange Offer.— 

The directors on Dec. 19 announced the resumption of dividends on the 
common stock at the rate of 60 cents a sharea year. The dividend, payable 
semi-annually, 30 cents on Feb. 15 to holders of record of Jan. 31 and 30 
cents on Aug. 15 1930, to holders of record of July 31, is the first since 
August 1927, when the company paid 15 cents quarterly. The total amount 

f the dividend declared is less than 40% of the estimated earnings for this 
year available for common stock after the payment of preferred dividends 
and all other charges. 

The board also authorized an employees’ stock plan under which the 
employees will be permitted, for a period of three years, to purchase the 
common stock of the company in an amount equal to 10% of the annual 
—— or salaries, at prices to be fixed annually by the directors. 

he company now owns 95.42% of the common stock of the Tide Water 
Oil Co. and 95.33% of the common stock of the Associated Oil Co. 
The directors also authorized the officers of the company to exchange 
on or before Feb. 15 1930 1% shares of Tide Water Associated common 
for one share of Tide Water Oil common and 3 shares of Tide Water Asso- 
ciated common for one share of Associated Oil common.—V. 129, p. 2874. 


Tide Water Oil Co.—Exchange Offer.— 
See Tide Water Associated Oil Co. above.—V. 129, p. 2874. 


Title Guarantee & Trust Co.—FErtra Dividend.— 

The trustees have declared the regular quarterly dividend of $1.20 per 
share on the $20 yor value stock and also an extra dividend of 60c per 
share, both payable Jan. 2 to holders of record Dec. 23. Like amounts 
were paid in June and Sept. last.—V. 129, p. 2700. 


Toronto Elevators, Ltd.—Earnings.— 


Earnings for the Period Ended September 30 1929. 
[Being 10% months’ operations of Toronto Elevators, Ltd., and a full 





— 8 operations of Sarnia Elevator Co., Ltd.] 
usted aeelimaaedikss asta w'avaendeek $281,914 
I nn ca ccpih oins 19,395 
Ce smn inate dan 52,904 
Provision for Federal income taxes_____._.______.-.-..---.---- 14,779 
Be ih act ein te a kes ao ngglacs Wig aah Gs ccs be. cies tad $194,835 


Interest on loans refunded from proceeds of preferred stock 
Dividends on preferred stock . st 


Surplus, carried to consolidated balance sheet____.___._._._._- $121,497 


20,838 
52 








CHRONICLE [Vot. 129. 
Consolidated Balance Sheet September 30 1929. 
Asseis— TAabilities— 
QUE s 0 + cgnrdnsinwedicnk dite $308 | Bank loan, secured__...___.- $1,319,063 
Accts. rec. & grain advances... 139,445] Owing to grain purchases_-___. 859,445 
Rec. on sale of cash grain for Accts. pay. & accrued charges. 41,005 
future delivery._.......... 846,974| Int. & prin. payment on City 
Grain inventories... ........ 1,445,788 of Sarnia loan. --~-sieu.-- 32,097 
Preferred stock dividend -_---_- 26,250 


Supp.. adv. & prepaid expenses 19,635 


nd, leases, elevator struc- Prov. for Fed. income taxes_-_ 14,779 





tures, equip., docks, &c_._.. 2,471,403] Deferred liabilities __._...... 821,601 
Reserve for depreciation... ___ 67,816 

% cum., conv. pref. stock... ‘1, 000 

————— | Common stock. .......su.-. x120,000 

Total (ea. side)... .......- $4,923,553! Earned surplus-_.. 2.2 susus. 121,497 


x Represented by 25,000 shares of no par value.—V. 128, p. 3015. 


Transue & Williams Steel Forging Corp.—Zarnings.— 


Period Ended Sept. 30— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Net profit after ord. 
taxes charges, & depre. 
but before Fed. taxes 
—V. 129, p. 650. 


Travelers Insurance Co., Hartford.—E£rzira Dividend.— 

The directors have declared an extra dividend of 2% and the regu 

quarters a of 4%, both payable Jan. 1 to holders of record Dec. 16. 
‘ +p. ‘ 


Truax-Traer Coal Co.—£arnings.— 

The company r earnings for the nine months ended Sept. 30 1929 
of $880,490 available for int., d tion, and depletion. Int. y 
ments totaled $144,686. Earnings after all charges are equal to $1.53 per 
share on the common stock for the 9month period. The ma ement 
om earnings for the full year 1929 equal to over $3 per share.—-V. 129, 
p. : 


Trumbull Cliffs Furnace Co.— Merger.— 
See Republic Iron & Steel Co. above.—V. 129, p. 2405. 


Ulen & Co.—Contract in Teras.— 

Announcement was made on Dec. 13 by H. C. Ulen, Chairman of the 
board, that a contract for the construction of 90 miles of main line water 
improvement canal in Maverick County, Texas, at an estimated cost of 
| tw aan been signed with Maverick County Water Improvement 
trict. 


The water for the canal will be drawn from the Rio Grande at a point 
35 miles away from Eagle Pass, Texas, and will be utilized for hydro- 
electric purposes as well as irrigation. The Central Power & Light Co., an 
Insull Utility property, has contracted with the district for the supply of 
water for a hydro-electric installation. It is estimated that about 76,000 
acres of fertile land in the Eagle Pass district will be benefited by this water 
improvement. The work will start immediately and, according to Mr. 
Ulen, will be completed within two years. 

The announcement further states: ‘‘Ulen & Co. are known in the United 
States for many water works projects, but cipally for the construction 
of the Shandaken Tunnel of the New York Water Supply System, the longest 
tunnel in the world. Among Ulen & Co. foreign works the recently com- 
pleted marble faced Marathon Dam at Athens, Greece, which supplies 
the ancient Greek city with an adequate water supply, is a notable engineer 
ing achievement. —V. 129, p. 2875. 


Union Drawn Steel Co.— Merger.— 
See Republic Iron & Steel Co. above.—V. 129, p. 2875. 


Union Mortgage Co., N. Y.—Erztra Dividend.— 
The directors have declared an extra dividend of $2 - share in addition 
» ~~ ;. ’ noepiaee dividend of $2 per share on the common stock.— 
A as : 


Union Tobacco Co.—Nature of Litigation Between Com- 


pany and American Tobacco Co. Outlined.— 

The meeting of stockholders called for Dec. 20 has been postponed to 
Dec. 27. The purpose of the meeting is to vote on a proposal to s er 
to American Tobacco Co. certain brands of cigarettes and tobacco leased 
from the latter company. 

The nature of the litigation between the company and the American 
Tobacco Co. and the considerations which have led the board of 
to recommend the settlement of this litigation and the return of the brands 
to the American Tobacco Co. are outlined as follows: 

Under the lease referred to in V. 129, bs 3816, the American Tobacco 
Co. leased to the company until Oct. 31 2022, the right to sell, in the United 
States, certain brands of cigarettes and tobacco, the best known of which 
are ‘Herbert Tareytons’’ and ‘‘Melachrinos.’’ In return the company 
agreed to pay the American Toba Co. (a) a yearly rental of $1,512,000, 
(b) an additional sum amounting to $92,000 per year for the first three years 
of the term of the lease (that is, from Sept. 1 1927, until Sept. 1 1930), and 
thereafter amounting to $252,000 od annum, such additional sum 
payable out of the first profits of the company after provision is made for 
dividends on not exceeding $6,000,000 of 7% erred stock (of which 
$3,250,000 is now outstanding and $1,750,000 will probably be issued within 
a short time pursuant to an agreement, dated Aug. 8 1927, between the 
company, the American Tobacco Co. and the North Virginia Corp.), and 
(c) an additional amount equal to one-third of the profits for each endar 
year made by the company on the leased brands. The American Tobacco 
Co. is given the right under the lease to manufacture for the company the 
leased brands of cigarettes and tobacco (except under certain conditions 
which have not come into existence), the company paying to the American 
Tobacco Co. the cost of such manufacture. 

The litigation arises out of a clause of the lease which provides that 
(1) if an impairment of the capital of the company occurs reducing such 
capital to $7,000,000 or less and the capital is not restored to more than 
$7,000,000 within 30 days after demand made upon the company by the 
American To Co. or (2) if for three consecutive 12 months’ periods 
the per fails to make an av e 12 months’ profit out of the business 
leased of at least $1,512,000 (before including in ense any of the af 
rentals accrued under the lease), then a in either of such events the 
American Tobacco Co. may cancel the lease, take back the brands and collect 
liquidated damages from the company of $1,512,000, unless payment of 
such amount would reduce the net worth of the company below $6,000,000, 
in which event the American Tobacco Co. may collect liquidated damages 
of not less than $1,000,000. 

On Oct. 7 1929, the American Tobacco Co. served notice upon the com- 
pany that an impairment of the company’s capital had occurred reducing 
such capital to $7,000,060 or less and called upon the company to make 
good the impairment, as required by the lease, within 30 days. The com- 

- advised by the American Tobacco Co. that if the alleged 
mpairment were not made good within the 30 day period provided for in 
the lease, the American Tobacco Co. would cancel the lease, take back the 
brands, and to collect the damages provided for in the lease. 

The alleged impairment of the capital of the company was occasioned by 
the decline in the market value of large amounts of the stocks of other 
toabacco companies, sosaniy of the common stock and class A stock of 
Tobacco Products Corp., which had been purchased prior to April 1929, 
and before the president and the majority of the present board of directors 
took office. The stocks held by the company at the time the notice of the 
alleged impairment of capital was given by the American Tobacco 4 
(and which arestill ey A wes company) are shown on the estimated balance 
sheet (see V. 129, p. 16). 

The situation created by the attitude of the American Tobacco Co. 
required prompt action. Accordingly a suit was started by the company 
against the American Tobacco Co. and a temporary restraining order 
cured enjoining and restraining the American Tobacco Co. from ca 
the lease and recapturing the brands and ordering it to show cause why a 
temporary Seloueian. pending the final judgment upon the merits of the 
litigation, should not be entered against it. The ground, among others, 
upon which the injunction was sought by the company was that under the 
lease the company is entitled to have its assets taken at their ‘‘fair value 
for the purpose of determining whether or not an impairment of capital has 
occurred, rather than their ‘‘market value,’’ and that, taking the assets at 
their “fair value,”” no impairment had occurred. 

After the commencement of this suit, negotiations between the two com- 
panies for a settlement of the litigation took p .. These negotiationg 
resulted in the proposal being made by the American Tobacco Co. that the 
lease be cancelled and the brands returned to it, upon the waiver by th 

e 


$88 ,324 $72,866 $376 ,603 $268 ,947 
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American Tobacco Co. of any claim for any damages hich it might be 

entitled for a breach of the leap by the company. ges , 

Gaayens of the phustion and co Wen ae tte tal Be ed ee 
uation, a ; ’ 

board of directors of rayne od che ave toe 


of the the company to consider the above mentioned 
Proposal of settlement were held. As a result of these meet , the 
directors determined to submit the proposal to the stockholders with the 


recommendation that it be accepted. 
The conclusion of the directors that the 


of the posal should 
be recommended to the stockholders was ry 


Poached only after a very careful 
qrudy of the situation. They are convinced that as a matter of business it 

desirable from the standpoint of the stockholders to discontinue the com- 
y's business under the lease. Their conviction is based upon the follow- 


considerations: 
of the company in the sale of the leased brands 
ed increase wit! 


(a) Unless the earni 
should show a very hin the next few months the com- 
req that for 


Pany will be in default under the vision of the lease uiri 
three nile the average 12 months profits on the 


consecutive 12 months’ peri 
sopoed brands be at least $1,512,000. Tosecure such an increase in the sales 
the leased brands the immediate expenditure of large sums of money in 
the promotion of these brands would be necessary; and even then there 
could no assurance that the necessary increase would be secured. The 
capital for this purpose, however, is not available. The company itself 
now has no capital which can be used for the pu e because its assets are 
such that, in view of the present unfortunate market situation, they cannot 
turned into cash without great sacrifice to the stockholders. The 
President and the directors have also discussed with large and interested 
stockholders of the company the possibility of raising fresh capital for pro- 
moting the brands, but have found the raising of additional capital to be 
likewise impossible. Under the circumstances, therefore, there seems no 
reasonable prospect of avoiding a cancellation of the lease next August even 
if the present litigation is successful. 
It appears that carrying on business under the lease in the present 
—— will almost certainly result in further loss to the company’s 

As stated above the lease requires the annual payment by the company 
to the American Tobacco Co. of $1,512,000 for the privilege of selling the 
brands. The first profits (after payment of this rental) of the company, to 

he amount of $350,000 upon $5,000,000 par value of first preferred cumula- 
stock (of which, as stated above, $3,250,000 is now outstanding and 
$1,750,000 will probably be issued shortly), are required to be set aside for 
dividends on this first preferred stock. The next profits of the company, 
up to $92,000 per annum until Sept. 1 1930, and thereafter up to $252,000 
per annum, must be paid to the American Tobacco Co. as additional com- 
Pensation for the lease of the brands. Accordingly, until Sept. 1 1930, 
the com any must earn over and above its at expenses approxi- 
mately $1,954,000 per annum, and after Sept. 1 1930, approximately 

2,114,000 per annum, before there are any earnings which may be applied 
as divideuds.on the class A stock or common stock. Even if the ngs 
reach this point, the American Tobacco Co. is entitled, under the lease, to 
one-third of the profits of the leased brands. 

The company has been conducting business under the lease for a period of 
26 months, from Sept. 1 1927 to Oct. 31 1929. During this period, the 
average monthly earnings on the leased brands before payment of any of 
the rentals have been less than $118,C00, or at the rate of less than $1,416,000 
per annum. The company recently adopted a new coupon plan for pro- 
moting the sales of cigarettes; but even upon the assumption that this plan 

ves to be up to the best expectations of the officers of the company, it 
estimated that the earnings will not exceed $96,000 per annum over and 
above the fixed rental of $1.512,000 per annum. This $96,000 would be 
$254,000 less than the $350,000 requirement for first preferred cumulative 
‘Fp etock dividends. 
irectors, in brief, believe that though the litigation with the American 
Tobacco Co. should prove successful it would likely to be long and 
would at best result in a barren victory; and that in the present circumstances 
continued operations under the lease would only result in further losses and 
would diminish the likelihood of any return to the stockholders from 
appreciation in value of the securities held by the company.* The directors 
feel that even if the litigation should be successful for the moment, it 
would probably be only a matter of time before the right of the American 
Tobacco Co. to terminate the lease and recaputre the brands would clearly 
arise and that the brands would ultimately be lost under circumstances which 
= not make possible an escape from the payment of the damages now 
claimed by the American Tobacco Co., or a substantial part thereof. 

Accordingly, they recommend that stockholders vote in favor of the pro- 
Posed settlement. 

* If the agreement is cancelled and the brands returned to the American 
Tobacco Co., the company will cease to engage in the tobacco business; its 
inventories will be sold, its accounts receivable collected and its liabilities 
paid, such payment to be provided for in part by the payment to it of the 
subscription price of the $1,750,000 par value of its first preferred cumula- 
tive 7% stock which it is expected will shortly be issued. The company 
will then be free from debt and will hold the stocks listed on the estimated 
balance sheet. 

It is not contemplated at present that the company will be dissolved and 
its remaining assets liquidated, however. 

Directors have determined that although some of the stocks which it 
holds are of little or no value there is a reasonable expectation that the aces 
investment of the company in the stocks of Tobacco Products Corp. will 
ultimately show a considerable appreciation over the amount for which if 
could now be disposed of, and that it is, therefore, for the best interest ot 
ae ag yaa its stockholders to hold these stocks as an investment.— 

ad , Pp. . 


United Amusement Corp., Ltd.— Dividend Rate Inc.— 
The directors recently declared a quarterly dividend of 50c. per shareon 
the no par value capital stock, payable Dec. 15 to holders of record Nov. 30. 
ously semi-annual dividends of 50c. per share were paid. 

















Years Ended Aug. 31— 929. 1928. 1927. 
Theatre operating profits....._.__-_- $446,277 $401,372 $311,190 
Peoperty revenue... 2. euos 25,595 25,937 23,435 
gk Sig ain a I SR em IE Se oan 71,25: 58 456 28,218 

ft a RE me Sp We Eps $543 ,126 $485,765 $362,843 
Administrative expenses__......-..- 92,182 65,663 5,439 
ROIONIIIN ST gn ne women onscecn 75,272 73,063 84,441 
I ee et BASS ow uiale Wad wi ase ete anes 97 ,430 89,127 15,941 
Bond underwriting expense. _.--__-- 7,8 io Boe TS 

cil ITE a a che abil sake dita $270,440 $250,352 $202,022 
a ER a ae ea ee 4,770 57,240 
Common dividend --....-...------. 64,822 60 ,036 3,018 

RST a $205,618 $185,546 $114,764 
EE ae 420,069 287 ,O87 172,652 
Profit from sale of invest......----- Bs eae Or 5 ce a er es bai’ 

PTS oe nip tesco ss cease $625,866 $472,633 $287 ,416 
NO rs i) a Saad oe 16,038 16,789 32 
Premium on preferred stock redeemed  --_-____ +e of Sere 

Balance sheet surplus---.....---- $610,827 $420,069 $287 ,087 

Balance Sheet Aug. 31. 
1929. 1928. 1929. 1928. 
Assets— & 3 Ltabiltites— S s 
Landjbuild. leasehold Ceapitalstock._...- x1,606,813 1,500,900 
theatres & general 6% ist mtge. sink. 


equipment --_-_.-.-- —_— 2,228,374; fund gold bonds_--_1,500,000 1,500,000 
& 











Deps. with trustees -- 7 406,955| Mtges. on land 

Invests. & deposit... 103,124 125,134} buildings...... 161,250 81,250 
Ss ee ee 4,3 144,927 | Def. liab. forequip. 49,646 ‘stile ti 
Gov. &munic.bonds 325,283 --.-.--- Us kaaeddss> 975,348 859,939 
Other current assets. 68,113 10,014} Accounts payable... 68,822 44,024 

Deferred charges_... 182,994 168,386) Int. & other accrued 
Goodwill & franchise1,372,291 1,372,291 SPE 54,689 49,899 
aE SRR inet S 610,827 420,069 
Weta. noch etvese 5,027,396 4,456,081! Total......-.-.--.- 5,027,396 4,456,081 


x Represented by 65,414 class A shares and 8,115 class B shares. Def. 
liab. fer equip.—V. 127, p. 3418. 


United Electric Coal Cos.—Earnings.— 


3 Months Ended Oct. 31— 1929. 1928. 
Net income after royalties, depletion & deprec___._ $105,855 $166,209 
Earnings per share on 271,000 shs. common stock $0.38 $0.60 


SENS RAT SOBRE RES CESS PE RNR WSS RBA OA TERE 


3 
Net for the fiscal period ended Nov. 30 were approximatel 
$3.35 per share on the a number of shares outstanding, In addition 
the corporation ee an equity in the undistributed consolidated cash earnings 


. and those of Investment Trust Associates, 
1.75 2 share, so that on this basis the earnings 
cusinem Period were $5.10 per share on the average number of shares 


If the value of stock dividends received by the 


penied tion during the 


pe A. ed, taken at present market quotations, the total is in 


hese earnings are in excess of earlier estimates made in November at 
the time the stock of United Founders Sep. was placed on a dividend basis. 
United Founders Corp. was organized in Feb. 1929, with initial capital 
of $25,000,000. Present resources exceed $200,000,000 of which $14, 7 
000 is in cash. The company has no outstanding debentures or preferred 
shares, and has no loans. The common shares were recently placed on a 
dividend basis of 1-70th of a share per quarter, amounting to 5.71% annu- 
ally. The corporation now has appro tely 55,000 stockholders. 
uring the recent severe decline in security markets, the shares of the 
company were among the very few in the holding and investment company 
group, organized since the beginning of 1929, which did not at any time 
decline to the price at which the stock originally appeared on the market. 
The corporation holds, among other investments, substantial interests 
in the following: 


American Founders Corp. which, with its subsidiary invest- 


ment companies has resources exceeding. ________........$200,000,000 
United States Elec. Power Corp. whose resources exceed - - . . - - 90,000,000 
bk Fk ane Utility Holding Corp. of America whose resources 50,000,000 

ex pein teeta tet an nn ee ee ee ee a ee a , , 
United National Corp. and controlled companies, which have 

consolidated resources exceeding__..._.__....-.---.---.- 25,000,000 
Investment Trust Associates whose resources exceed. _______- 17,000,000 


ceed 

Since the close of the fiscal period an extra cash dividend of $1 has been 
declared on American Founders common stock (old shares) and 25c. on 
United National Corp. perticlpesing preference stock, in both of which 
United Founders Corp. holdings. Estimated earnings of Investment 
Trust tes, whose shares were quoted at $20 when it becamea public 
company a year ago, are $10 be share on the average number of shares 
outstanding during the year ended Nov. 30. The book value is approxi- 
mately $29 per share.—V. 129, p. 3339. 


United Merchants & Manufacturers, Inc. of Del.— 
Notes Offered.—Kidder, Peabody & Co. are offering $5,- 
000,000 one-year 6% collateral trust notes at 100 and int. 


Dated Dec. 16 1929: due Dec. 15 1930. Int. payable (J.& D.) at office of 
the Kidder Peabody Trust Co., in Boston, Mass. trustee, or at the office 
of Kidder, Peabody & Co., in New York, callabir at any time on 30 days 
notice at 100% and int. Denoms. of $1,000, $5,000 and $10,000. Both 
prin. and int. payable in Boston or New York. 

Data from Letter of Homer Loring, President of the Company. 


Company .—Incorporated in Delawarein Oct. 1928. Has virtually com- 
pleted an organization to manufacture, finish and market cotton, rayon and 
silk textiles. erecrnee owns practically all the outstanding common 
stock of Cohn-Hall-Marx Co. a substantial interest in the York-Seneca 
Corp. These established New York converting houses, with national dis- 
tribution and foreign markets, have a long record rofitable operations 
and a present annual sales volume of approximately 250,000,000 ey 
cotton, rayon and pd egy oF with a sales value of more than $30,000, x 
The hing (bl , dyeing and printing) of textile fabrics is a profit- 
able branch of the industry and two modern finishing plants are com- 
pleted, one in Fall River, Mass. and the other in South Carolina, near 
——. Ga. These plants will have an initial apace & 3,000,000 Pine 
of hed cotton and cotton-rayon cloth weekly, and have been equipped 
with om nage f designed for the most economical operation. This entire 
roduction be needed to take care of the requirements of the converting 
ouses. A rayon and finishing plant will be located at Jewett City, 
’@onn. adjoining the organization’s principal plant manufacturing rayon 
cloth. Another rayon weaving plant is equipped in Fall River. 
The management has considered it advisable to include in the organiza- 
tion a few carefully selected cotton mills specially designed and equippedito 
manufacture aimee ne handled in large volume by the distributing houses. 
Accordingly t Northern cotton weavi lants have been purchased, one 
located in New Bedford and two in Fall River. The New Bedford plant 
has a reputation for fine products not excelled by any mill in this country, 
and the two Fall River mills have been rebuilt with modern machinery to 
manufacture fine goods. Three Southern weaving plants located in South 
Carolina, adjacent to the finishing plant, have also been purchased andfre- 
equipped to manufacture goods principally of the finer grade. The 
ing and manufact Plants above mentioned will be owned and operated 
by subsidiary companies of which the corporation owns all, or substantially 
1, the capital stock. 


Capitalization .— Authorized. Outstanding. 
1 year 6% collateral trust notes. _...--.-- $5,000,000 $5,000,000 
68% Dref stock ($100 par) -— == <<. 15,000, x8,427,100 
. ar QOU)-.----------- ’ , ’ , 
Comune sted GIO BOF) cocci eceee ee 300000 shes. 426.246 shs. 


x Consisting of $4,500,000 6% cumulative perferred, and $3,927,100,6% 
cumulative convertible preferred stock Series A. 
Security.—These notes will be secured by deposit with the trustee of 5,000 
shares of York-Seneca Corp. 7% prior pref. stock, 10,000 shares of Page 
Manufacturing Co. capital stock, and 100,000 shares of Cohn-Hall-Marx 
Co. common stock. n the basis of current earnings and dividend rates, 
the pledged collateral is conservatively valued at $7,500,000. om <i 
Earnings.—The present earnings of the converting houses alone accruing 
to United Merchants & Manufacturers, Inc., are at the rate of over 3 times 
the annual interest requirements on these notes. By Apr. 1 1930 all 
branches of the corporation's activities will be on an operating basis, and it 
is estimated that for the year commencing on that date the earn 
to United Merchants & Manufacturers, Inc. will exceed 6 times the ann 
interest requirements on these notes. | 
Purpose.— will be used to liquidate bank loans, to complete the 
finishing and manufacturing plants, and to furnish additional corkeg capi- 
tal to the operating companies.—V. 129, p. 2875. 


United National Corp.—Z/ncreases Surplus.— 

A letter just mailed to stockholders reports surplus and undivided profits 
amounting to $671,018 an increase of $573,081 since June 30 1929, with- 
out taking into consideration surplus and undivided pratiee of subsidiaries 
which have, in each instance, also shown substantial increases during the 


od. 

Undistributed net earnings of the company and its subsidiaries have been, 
at all times, more than sufficient to offset adverse fluctuations in the market 
value of security holdings, the letter states. 

The corporation has cash on hand and quick loans receivable amounting 
to over $5,580,000 and no indebtedness. 

The balance sheet as of Nov. 15 showed total assets of $19,011,008, as 
follows: Cash, $1,638,956; due from controlled companies and protected 
by securities of a quick market value of more than 125% of amount due, 
$3,943 536: investments in common and preferred stocks of controlled 
companies, comprising the realty, insurance, investment banking and 
investment trust divisions of the United Group of corporations, $10,756,428, 
and other investments consisting of marketable bonds and stocks at cost 
of $2,672,087 or total assete of $19,011,008.—-V. 129, p. 2875 


United States Casualty Co., N. Y.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 a share, payable 
Jan. 2 to holders of record Dec. 23. The company previously paid 75c. 
quarterly.—V. 128, p. 3206. 


United States Finishing Co.—1% Stock Dividend.— 
The directors have declared regular quarterly dividends of 50c. per share 
in cash and 1% in stock on the new common stock no par value, payable 
Jan. 15 to holders of record Jan. 6, and the regular quarterly dividend of 
1.75 per share on the preferred stock, payable Jan. 1 to holders of record 
ec. 19. xo  saes were paid in October last on the respective issues. 
—V. 129, p. 2247. 


United States Guarantee Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of $4 per share, payable 
Dec. 30 to holders of record Dec. 19. This places the issue on a $16 annual 
basis, as compared with a $12 basis previously. 
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U. S. Industrial Alcohol Co.—£ztra Dividend.—The 
directors have declared an extra dividend of $1 share 
in addition to the regular quarterly dividend of $1.25 per 
share on the common stock, no par value, both payable 
Feb. 1 to holders of record Jan. 15.—V. 129, p. 3339. 


United States Playing Card Co.—New President.— 
John Omwake, President, has teen. elected Chairman of the board. 
His successor as President will be B. Hawkes, who has been a Vice- 
President of the company. Mr. Pe. has also been a director and 
a ama ped of the — ———- oa pray Bed continue to give 
—- n © POlcies 0} e company, but will turn over 
ad inn ew Breniden t many of the executive details of the management .— 
p 


U. S. Printing & Lithographing Co.—EZarnings.— 
Net profit for the nine months ended Sept. 30 1929, was $575, 314 after 


all charges. 
Total assets on Sept. 30 were $10,288 ,231.—V. 129, p. 3183. 


United States Steel Corp.—Taz Refund Asked.— 

The company has filed a claim with the Court of Claims asking a refund 
of $13,401,467 on account of income tax paid for the calendar year 1919. 
The corp. claims that this amount was erroneously charged to it, the 
compoay 2088 a total of $34,771,002 as income tax for itself and subsidiary 


companies for that year. 
Offer Made for Stock of Atlas Portland Cement Co.—See 
. 129, p. 3817. 


latter company above.— 


United States Stores Corp.—To Simplify Capital Struc- 
ture.—The stockholders on Dec. 17 approved a plan Ry 


recapitalization as outlined in the following letter of Nov. 25 
ona undersigned houses have during the past five years utes to 
Se cae the larger of all of the issues of this corporation. Some 
of ti her wit oe holders of all classes of such securities, have 
Steniteed tot to the board of directors a plan . oy fe ited, t. greatly 
simplify the capital structure of the corporatio: e plan provides 
for an exchange of present stock and warrants for aow ott and Pe. 
Under the plan present securities will be exchanged on the following basis 
Present Securities— New Securities— 
f 1 share new Ist preferred stock 
1 share prior preferred stock... -.-/ share new common stock, and 


in cash 
1 share $8 preferred stock ( shares new common stock 
shares A common stock 1 share new common stock 
10 shares B common stock 1 share new common stock 
2 warrants 1 warrant 
ete advantages of ee plan are self-evident and we summarize them, 
to each class, as follows 
Prior Preferred Stock. tock.—(1) Dividends.—The dividends 
ypon the vref. s amount, at Dec. i 1990 to 817.25 ber share. 
understand that the ular current t dividend can be by the cor- 


tion but that it will e several years to fant Ae accumulation. 

ey the plan this a amg ge dividend is ded Dy, the payment of 

at tock ani pe ip er ll ot : ees a th JFowen tio The prior 
. 8 or all other es e corporation. e 

. stockholder will therefore receive cash and a security which should 

ve a ready market for the accrued dividends, which obviate the 

4 the repayment thereof and wil 


of a wait of several years for 
vid in order 


(2). ‘Co baa Privil The prior pref. stock has ht 
nv . eges .—' - 8 now a . 
limited to Sept. 1 1932, to convert into 1.1 shares of $8 . stock or 1.65 


shares LS. A common. It is doubtful whether t 
has an ‘oles, Under the plan each share of Ist pref. stock is convertible, 
without limit of time, except in case of redemption, and then up to the 
redem into four shares of common s conversion 
right pu eet considerable value. Assuming a price of $100 for the 
lst , this conversion right places a price of $25 on the common 
tt is reasonable to sy that the ~ ER stock will have a ge 
market value than this as the earnings of the corporation increase, and 
‘every dollar added to the market price of the common stock should be 
‘sapere to the addition of $4 to the market value of the Ist pref. stock. 

(3) Safeguards.—At present the terms and characteristics of the prior 

. stock can be changed with the consent of a majority of such stock. 

new class of Es stock having preference thereto can be created by 
fon consent. tion can incur funded debt or mortgage its 

ee ike consent. The plan provides that the new lst pe. 
Il have one vote per share at all meetings of the stockhold 
or th the corporation, that the corporation cannot create a class of stock 
having preference over the new Ist pref. stock, create funded debt or 
mortgage its property without the consent of two-thirds of the new Ist 
= stock and cannot change the terms and characteristics of the new 
at pre. stock without the 6 Serroval of 90% of that stock. 

Preferred Stock.—(1) vidends.—No dividends have ever been 
declared or paid upon the $8 pref. stock and no ane can be paid 
until the accumulated dividends on the prior pref. stock have been declared 
and paid. It is therefore apparent that the holders of this class of stock 
must wait a number of years before they can hope to obtain any return 
from their holdings. The plan provides for the immediate funding of the 
pa mars eery dividend upon the prior pref. stock. On the is of the 

lan the net earnings of the my" tion f for the 12 months ended Sept. 30 

927 show $1.50 per share on the new common stock. The trend of the 
‘corporation’s business is favorable and it is reasonable to expect that these 
earnings will be increased. The holder of $8 pref. stock who becomes a 
holder of common stock is by ey much nearer the time when he can 
realize some return upon his holdings. 

(2) Voting Power.—At the ae Teime there are outstanding 26,138.575 
shares of $8 pref. stock which has voting power so long as the dividends in 
arrears amount to $16 per share. The class is therefore entitled to only 
26,138.575 votes, which is a very small minority. Under the plan there 
will be outstanding 223 852.275 shares of voting stock, y which 130,692.875 
shares will go to the holders of the $8 pref. stock, who in this manner, will 
have voting control of the corporation and by far the greatest share in its 


assets and earnings. 

(Signed by A. B. Durell & Co., Boston, Mass.; A. Studley Hart, Provi- 
dence, R. I.: Konsberg & Co.. Chicago. ih: Mark C. Steinberg 
& Co., St. Louis, Mo.:; Glover, MacGegor & ‘Cunningham, Inc., Pitts- 
burgh, Pa.: Hendricks & Eastwood, Inc., Philadelphia. Pa.; D. W. Merritt 
& Co., Bosto ass.; C. F. Williams & Co., Boston, Mass., and Chandler 
& Co. Inc., Phileas. Pa., and New York, N. Y.] 


Secretary Harry Williams Jr., in deseribing the various 


issues and explaining the basis of exchange. says: 

The total number of shares - all classes of stock which the corporation 

shall have authority to issue is 700,000, all without par value, of which 
00,000 shares shail be of a class designated at Ist pref. stock, 38,260 
shares shall be of a class designated as pref. stock, 26,284 shares ‘shall be 
of a class designated as preference stock, and 535,456 shares shall be of a 
Class designated as common s Each share of $7 cum. cony. prior 
. stock outstanding may be exchanged into one share of pref. stock; 
each share of $8 conv. pref. stock outstanding may be exchanged into 
one share of preference stock; each share of common stock class A out- 
standing into one-third of a share of common stock; and each share of 
common stock class B outstanding into one-tenth of a share of common stock. 

The holders of the 1st pref. stock shall be entitled to receive dividends 
at the rate of but never exceeding $7 per share per annum, computed 
from Dec. 1 1929 in the case of shares of Ist pref. stock issued to holders 
of pref. stock who shall have on er before Feb. 28 1930 presented their 
shares of such pref. stock for conversion (see below). and computed in 
respect of all pk shares of Ist pref. stock, from the first day of the current 
dividend period within which such stock shall have been orginally issued, 
before any dividend shall be declared or paid or set apart for any other 
class of stock of the corporation. Such dividends shall be cumulative. 

The holders of the pref. stock shall be entiled to receive, when and as 
declared by the board, any accumulated dividends to the date of the 
adoption of this amendment on the $7 cum. conv. prior pref. stock snd 
from and after said date dividends at the rate of but never exceedin 

-50 per share per annum, before any dividends shall be age oe or paid 

bar or set avart for the ‘preference stock or the common stock 
‘dividends shall be cumulative.. 


SAAT ES PRA EARS 





The holders of the preference stock shall be entitled to receive any 
accumulated dividends to = date of the adoption of this admendment 
on the $8 conv. pref. s from and after said date dividends at the 
rate of but never exceeding $2. 50 per share per annum before any dividends 
shall be declared or paid Say or set apart for the common stock. Such 
dividends shall be cumula 

The holders of stock shall have the following con eaten sits: Boh 
share of the lst pref.stock may be converted at any time inte shares 
of the common } oe: provided only that the right to so convert 


emptio: aS shal 4. 

pref. stock may owen. 
tion of this amendment 
or before such later date as may be fix by resolution of the board of 
directors, into one share of ist pref. stock and % share of common stock 
and upon such conversion wy ) Aas £22, to the Coser ¢ of each share 
of pref. stock so converted erted $4 in share of preference stock 
may be converted, within 90 fates = the date of the jon of this 
amendment or on or before such later date a may be fixed by resolution 
of the board, into five shares of the common 

The redem ption price of the Ist wistock is 115 and dividends, the 
redemption ine of the pref. stock is per share and divs.; the _ tion 
price of the preference stock is $5 per share and dividends. —V.129, p. 1461. 


Vacuum Oil Co.—Contracts for Construction of Four 
Modern Refineries in Europe.— 


The substitution of American oil refining methods and machinery for the 
obsolete facilities used on the European continent will be accelerated by 
contracts recently closed between the Foster- Wheeler Corp. and the Vacuum 
Oil Co. for the coe construction and erection of modern refineries in 
Budapest, H Hamburg urg, Germany, Kolin, Czechoslovakia, and 
—§ The neater Sener company is now construct 
eles for an equally important oil company in Budapest 


Perkormanes of these contracts will ppmmenee J to 16 the number of f 
countries to employ iy ad poe ning 


Tadies, Egypt has ety ae 
I ‘ 


and 1 market for the corporation’ 's equipment, how- 


ever, Rass. 'the rine States.—V. 129, p. 3 


Waldorf System, Inc.— Earning s—Outlook.— 

The Boston “News Bureau” Dec. 10 has by following: 

“Waldorf System has shown an increase in sales for 13 consecutive 
months. On of same stores operating this year as in ice. sales have 
shown an increase in each of the t nine months. Increase in customers 
served in the third quarter of this year was 9 6% over last year. Thisisona 
store-for-sto and an inerenee has been shown in every month this 
=. m hg aa —r eee that the agate ae earnings will Pn = 

rgest for any quar n Fo rg & tory and net earnings for 
year should total over $1,200,000, a new record and equal to over $2. 30 
a share on the common stock.” —V. 129, p. 3649. 


Washington Oil Co.—Larger Dividend. 


e directors have declared a angatert dividend of $1 a share, payable 
aa 20 to holders of record Dec. On Sept ae a quacterty doberet- 
ment of 75c. a share was made. Bee v. ee 2094. 


western Insurance Securities Co.—/nitial Dividend.— 

The directors have declared an initial dividend of 25 cents per share on 

the ae stom no #4 value, payable March 1 to holders of record 
e pote D. 


West Point Mfg. Co.—Balance Sheet Oct. 31.— 
1990. 19328. 1929. 


TAabdtlittes— 3 
Capital stock ----- 7,200,000 7,200 
Notes payable_... 4, Hy 619 3,353,000 

845 
5 
9 


Assets— 
Real estate, plant 
and equipment - 18,002, eo 17, ron 056 











Securities owned - - Accounts payable - 9,661 512 
Accounts, receiv... 2, 000°347 1,897°210 Depreciation - - - .- 6.37 152 576,290 
Inventories phahinie mip 5,888,841 5,113,742 | Profit and loss. ...10,518,191 , 767 426 
o Cgmehede ane 1,341,154 1,004,493 
Good-will & trade- 
| eee 235,175 235,175 
Prepaid expense - - 76,762 72,300 
PO... abicens 28,285,622 26,742,228! Total.-------- 28,285,622 26,742,228 
—V. 129, p. 3650. 
White Rock Mineral Springs Co.—Resignation.— 
J. Homer Platten, Executive Vice- ident, will 


oin the Otis & Co. 
organization on Jan. 2 1930, to be identified with the new business depart- 
ment. Mr. Platten will be located in New York. 

san Platten has resigned from the White Rock company.—V. 129, D. 


Winton Engine Co.—Earnings.— 


Period Ended Nov. 30 1929— Month. 11 Months. 
Net income after taxes, deprec. & charges - - goo-o- $1 12.08 sar 31 


Earns. Jer share - 76, 292 shs. common stocl 
—V. 129, p. 3491 


Wolverine Tube Co.—Exztra Dividend.— 

e directors have declared an extra dividend of 15c. a share ane 4 
ec. 13. Like amounts 
c. a share was paid on 
. 129, p. 3339. 


regular 4 quarterly payment of 30c. a share on the common 

value, both payable Jan. 2 to holders of record D 
were paid on Oct. 1 last. An extra dividend of 7 

Apr. 1 1929 and one of 15c. a share on July 1 last.— 








CURRENT NOTICES. 





—THE EMPLOYEE AS A PARTNER—STUDY BY THE METRO- 
POLITAN LIFE INSURANCE CO.—Profit sharing as an important 
phase of industrial relations was practiced in France as early as 1842. 
Thirty years later the first English plan was organized, and shortly after- 
ward attempts at profit sharing were made in the United States. From 
the plans now in effect in the United States, Canada and England, the 
Policyholders Service Bureau of the Metropolitan Life Insurance Co. has 
drawn from the best practices of more than 80 companies and has incor- 
porated them into a report entitled “Sharing Profits with Employees.” 
In this report the term profit sharing is used in its limited meaning as an 
agreement between an employer and his employees under which the latter 
receive a share, fixed in advance, of the profits of the firm. This excludes 
bonuses given at the discretion of the employer at no pre-arranged scale, 
Sales bonuses and production bonuses. The discussion of this practice, 
which has been found helpful by many companies in building up employee 
morale, centers on four general types of plan; sharing profits with all eligible 
employees; sharing profits with employee stockholders; sharing profits with 
employees participating in a savings plan; and profit sharing for executives. 
Each of these types is reviewed in detail. A limited number of copies of 
this survey is available and may be secured from the Policyholders Service 
Bureau, Metropolitan Life Insurance Co., 1 Madison Ave., New York City. 


—Hamershlag, Borg & Co., members New York Stock Exchange, 39 
Broadway, N. Y., have prepared an index chart, based on 687 common 
stocks listed on the New York Stock Exchange, showing the extent of 
recovery at Dec. 17 from the 1929 laws of Nov. 13. According to this 
survey the average price of these issucs at the 1929 highs was $83.44 and 
at the lows of Nov. 13, $39.35, a decline of $44.09, or 52.8%. The aver- 
age recovery has been $8.63 per share or 19.6% of the total decline. The 
study is arranged according to groups, industrial, railroads and utilities, 
the stocks in each group being in turn divided into five price ranges: up 
to $50 per share; $51 to $100; $101 to $150; $151 to $200 and over $200. 
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The Commercial Markets and the Crepe 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing h ill 
f in an ‘oariiae part of this paper immediately following the 
I patter, bes. department headed “INDICATIONS OF 


editoria 
BUSINESS ACT 
Friday Night, Dec. 19 1929. 
COFFEE on the spot was quiet but cost and freight prices 
were slightly higher. Rio 7s, 9% to 9%c.; Victoria 7-8s, 
8 to 8l4c.; Santos 4s, 14 to 14c.; fair to good Cucuta, 15 
to 154c.; Ocana, 15% to 16c.; Bucaramanga, Natural, 16 


to 17c.; washed, 164 to 17 %e.; Honda, Tolima and Giradot, | 


161% to 16%c.; Medellin, 18 to 1814c.; Manizales, 164% to 
1634c.; Mexican washed, 20 to 21c.; Surinam, 13% to 14M%e.; 
Ankola, 27 to 30c.; Mandheling, 29 to 35c.; Genuina Java, 
29 to 3lc.; Robusta washed, 1234 to 13 \%c.; natural 10% to 
1le.; Mocha, 2514 to 26 4c.; Harrar, 23 14 to. 24c.; Abysinian, 
18 to 1814c.; Guatemala prime, 18 to 18\%c.; good, 16% to 
1744c.; Bourbon, 16 to 17c. Rio Janeiro, Brazil cabled late 
last week that although the milreis advanced on the forei 
exchange there was a feeling of deep pessimism over the 
present financial situation of Brazilin banking and commercial 
circles. On the 16th inst. there was a small supply of cost 
and freight offers from Brazil at prices unchanged to slightly 
higher. For prompt shipment, Santos Bourbon 2-3s were 
quoted at 1334c.; 3s at 13.85c.; 34s at 1234¢.; 3-5s at 124 to 
12.65¢.; 4-5s at 1134 to 12c.; 5s at 11.60 to 11%ce.; 5-6s at 
103% to 13.45c.; 6s at 1034c.; 6-7s at 9% to 10c.; 7-8s at 934e.; 
part Bourbon 3-5s at 1214c.; Peaberry 4-5s at 12\4%ce.; Rio 
7s at 8.60c.; 7-8s at 8.40¢.; Victoria 7s at 8.05c.; 7-8s at 7.85c. 
On the 18th instant Santos cabled the Exchange rate at 
5 15-32d. which was 1-16d. below opening quotations, with 
the dollar buying rate 9$025 or 125 above initial prices. The 
Rio exchange at the time of opening was quo at 5 7-16d. 
or 4d. below the previous night’s closing quotation while the 
dollar rate was 9$100 or 280 higher. The terminal market 
at Rio opened at 200 to 475 reis decline. On the 18th inst. 
the supply of cost and freight offers from Brazil was small. 
Yet prices ae 25 points lower. The prompt shipment 
tenders consisted of Bourbon 3-5s at 11.70 to 11.75c.; 4-6s 
at 11 14c.; 5s at 10.90c.; 5-6s at 10.20 to 11 4c.; 6s at 9%%{e.; 
6-7s at 9\4c.; 7-8s at 7.40 to 7.90c.; peaberry 4s at 11.65c.; 
Rio 3-5s at 8.90c.; 7s at 7.90c.; 7-8s at 7.55 to 7.60e.; Victoria 
7s at 7 4c. and 7-8s at 7.20c. 

Stocks of mild coffee on the 16th inst. in the United States 
also showed a material decline. On Dec. 16 the total stocks 
were 252,118 bags against 395,004 bags on the same date 
last year. Deliveries of mild coffee in the country from 
Dec. 1 to 16 totaled 117,117 bags as against 141,620 bags 
for the same period last year. Arrivals of mild coffee during 
the same time this year were 122,979 bags against 176,354 
in the same period in 1928. Futures on the 14th inst. 
ended 6 points lower to 2 points higher on Rio and 10 points 
lower to 23 points higher on Santos with nothing inspiriting 
in the cables. The feeling in Brazil was described as despon- 
dent. Futures on the 16th inst. declined early 16 to 60 

ints on Santos and 6 to 25 on Rio but rallied later with 

razilian cables better. New York ended 19 to 37 points 
higher on Santos and 8 to 16 on Rio with sales of 24,000 bags 
on Rio and 92,000 on Santos. The daily receipts permitted 
at Santos have been reduced from 42,000 to 32,000 bags. 
Three Santos notices were issued. Daily Santos receipts 
are reduced to 32,000 bags. Europe and the trade sold. 
The cables were. disappointing from Brazil and Europe. 
Futures on the 17th inst. ended 15 to 25 points lower for 
Rio with sales of 37,000 bags and 10 to 26 lower on Santos 
with sals of 32,000 bags. Poor cables and selling by Bra- 
zilian and European bouses told the story. Rio futures 
fell 400 to 1,150 reis and Rio Exchange 1-16d. The trade 
and shorts bought here. 

A special cable from Rio on the 17th inst. reported the ex- 
change rate there at 5 9-16d or 1-16d below opening quota- 
tions while the dollar rate was 100 higher at 8$820. Santos 
cabled the Exchange a further decline of 1d. in the sterling 
and 60 reis advance in the dollar rate, making a total decline 
since the opening of that market of 14d. in the sterling and 
an advance of 150 reis in the dollar rate. On the 18th inst. 
futures fell to new lows on Rio owing to unsettlement if not 
weakness in Brazilian exchange. Some it.is true bought 
Dec. for long account. Some think the market here must be 
short. Short lived rallies took place. Net declines were 1 
to 33 points on Rio with sales of 23,750 bags and 10 points 
lower to 9 points higher on Santos with sales of 33,250 bags. 
Rio futures fell 400 to 800 reis and Rio Exchange ‘4d. to 
5 7-16d.; dollar rate 9$100 against 8$820 on the previous day. 
On the 19th inst. Rio futures were 20 points lower to 6 higher 








= 





Rio Exchange to-day was at a new low on this decline. Also 
there were vague rumors to the effect that a number of ex- 
porting houses in Brazil had suspended or that there was more 
or less financial difficulty. In the case of one house at least 
this was positively denied. Dr. Mikusch estimated the 


European beet crop at 7,106,000 metric tons raw value. 


against 7,037,000 last year, with Russia 1,250,000 tons against 

1,425,000 last year. Final prices here show a decline for the: 

week of 5 to 10 points on Rio and 15 to 58 points on Santos. 
Rio coffee prices closed as follows: 


t unofficial. -._-__ i 7.30@ nom|July_..... 7.16@ nom 
44 kale 7.95@ nom/May -..-.. 7.15@ 7.17|Sept-...-. 7.17 7418 
Santos coffee prices closed as follows: 
Snot unofficial. _______ March. - - 10.59 nom | July gtk 10.30@ --.. 
Dec.----- 10.15@10.20|May ___-- 10.30@10.35 | Sept. -___- 10.30@ _-.- 
COCOA to-day closed 2 to 10 points higher. At one time: 


prices were lower. Arrivals of cocoa at New York since Dee. 
1 totalled 150,587 bags against 82,940 last year. Stocks of 


cocoa in warehouse on Dec. 19 totalled 342,758 bags against’ 


271,513 last year. Dec. ended at 9c.; Mar. 9.40 and May 


9.75¢e. Final prices are 15 to 20 points higher for the week, © 


SUGAR.—Prompt raws on the 14th inst. were firmer after 
a reported sale of 50,000 bags of Cuba on the 13th by the 
Single Seller at 2.10c. c. & f. for January ry nig Latterly 
2 1-16c. has been the quotation for prompt Cubas. Receipts 
at Cuban ports for the week were 28,377 tons against 15,136- 


last year; exports 54,539 against 68,201 last year; stock (con- . 


ag sc deducted) 215,331 against 190,624 last year. Of 
the e 
125; New Orleans, 176; Savannah, 1,683; South America, 
90; West Coast United States, 3,627; Europe, 21,387. 
Receipts at United States Atlantic ports for the week were 


46,301 tons against 45,839 in the previous week and 47,191 - 


last year; meltings 37,497 tons against 41,550 in previous 
week and 46,900 same week last year; importers’ stocks: 
459,521 tons against 453,806 in previous week and 116,159 
last year; refiners’ stocks 169,825 against 166,736 in previous: 
week and 53,014 last year; total stocks 629,346 against 
620,542 in previous week and 169,173 last year. Futures on 
the 14th inst. ended unehanged to 1 point lower with an 
absence of striking features. : 
Futures on the 16th inst. dropped 2 to 4 points at one time 


with sales of 38,300 tons ending 4 points lower to 6 points | 


higher. Europe and shorts bought. March and July were- 
wanted by big interests. Of prompt sugar sales were on the 
basis of 3.86c. duty free. On that basis 4,100 tons of Porto 
Rico sold for early Jan. 10,000 bags of Porto Rico for Dee. 
and first half of Jan. and 4,500 for late Jan. Refined was: 
5 to 5.20e. On the 16th inst. the Cuban Single Seller appears 
to have declined all bids except one of 2.10c. f. o. b. on 4,000 
tons for Dec., first half Jan. shipment, the successful buyer’ 
seeming to have been the same one to whom 50,000 bags. 
for Jan. shipment were sold late last Friday at 2.10c. f. 0. b. 
Futures on the 17th inst. closed 1 to 4 points off with sales. 
of 35,200 tons. Jan. liquidation was the leading feature. 
On the 17th inst. 1,000 tons of Cuban sold at 3.80¢. delivered. 


/On the 17th inst. the Cuban agency accepted 1.75c. f. o. b. 


on 1,500 tons for shipment away from the United States. 
before Jan. 10, turning down all other bids, including accord- 
ing to unofficial advices one of 2 1-16c. c. & f. on sugar for 
Jan. shipment to the United States. Refined was 5c. for a 
time but later 5.10 to 5.15¢. with a good demand. 

Refined on the 17th inst. was up to 5.10c. On the 16th 
inst. sales were confirmed of 10,000 bags of Porto Ricos for 
prompt shipment and 4,100 tons of that crop for early Jan. 
loading at 3.86c¢; 2,500 tons Philippines for late Jan. arrival 
at 3.85c. 


On the 18th inst. futures declined 2 to 4 points with Jan. . 


liquidation under way. The total sales were 70,000 tons 
including 60,000 switches. Spot raws were steady at 2 to 
3.80¢, ec. & f. and delivered; 6, tons of Cuba sold at 3.80c. 

Continued Jan. liquidation had a more or less depressing 
effect. London cabled on the 18th inst. that a sale had been 
made of 5,000 tons Peruos afloat at 8s 414d c. i. f. with 
further sellers at that price. Jan. and Feb. shipment centri- 
fugals were offered at 8s 744d and Mar. at 8s 9d. Refines 
were said to be showing no interest. 

London on the 17th inst. was dull but steady with sellers 
of centrifugals for Dec. shipment at 8s 6d ¢. 1. f., Jan. at 
8s 714d; Feb. at 8s 9d and Mar. at 8s 1014d, with probable 
buyers of the later positions at 1 1-12d less. 

Cable advices from Porto Rico report that the Department 
of Agriculture indicates a crop of the equivalent of 651,000 
long tons against previous outturn of 531,000 long tons. 

he Havana Sugar Club reports the average rainfall in 


rts Atlantic ports 27,451 tons; interior United States, - 


and Santos 2 lower to 11 higher with sales of the two 55,000 Cuba in November at 1.44 inches against 1.43 in November 
bags. Shorts covered. Rio Exchange was up 1-32d. to last year and 3.70 normal. For the 11 months the precipi- 
5 15-32d. and coffee 450 to 675 reis. There was less pressure ion was, according to this authority 45.75 inches against 
to sell in a presumably short market. To-day Rio futures 45.65 last year and 52.02 normal. One firm remarked: “The 
ended 2 to 25 points higher and Santes was 13 to 25 points up. Single Seller sold. about 15,000 tons last week of which 
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78,000 bags were at 2.10c.c. &f. This price appeared a little 
high to refiners and further sales are not ible at the 
moment. The Single Seller is now faced with the corer 4 
of reducing the price to,do business and the trade await wi 
interest whatever action they may take.’’ One estimate here 
of the Cuban crop was 4,685,000 long tons against 5,156,315 
last year. The Cuban Seller on the 18th inst. declined all 
bids. No particulars were announced. On the 18th inst. 
persistent rumors generally credited were that 7,000 to 8,000 
_ - store sugar mostly Philipppines were sold to refiners 
ats. x 

On the 19th inst. the Cuban Single Seller announced that it 
had sold 21,000 tons to the Far East but gave no particulars. 
Houses with Havana connections supposed that the price 
was 1.67c. f. 0. b. for shipment in Feb. The agency rejected 
all other bids some of which were known to be 2e. f. o. b. on 
round quantities. : 

The Great Western Sugar Co. advanced refined beet sugar 
15 points from 4.80c. to 4.95¢. prompt and 30 day contracts. 
n the 19th inst. there were seven Dec. notices issued. 

Washington wired on the 19th inst. that Senate leaders 
had agreed to drop the tariff bill until after the holidays, but 
to take it up then and dispose of it without allowing other 
legislation to interfere. 

On the 19th inst. liquidation of January and a weaker 
prompt raw market caused some decline in futures. Cuba 
sold and Wall Street bought. Last prices were 1 to 2 points 
lower. Delivered sold at 3.80c. against 3.86c. earlier in the 
week. Refined 5.10 to 5.15c. 

On the 19th inst. London cabled that the market was 
steady awaiting the government announcement to be made 
on Monday relative to revision of duty on preferential 
sugars. Another cable said the market was dull with sellers 
of Perus afloat at 8s. 334d. ¢. i. f. February shipment at 
8s. 744d. and March at 8s. 9d. c. i. f. The Continent 
cabled it heard that Cuba may limit her crop to 4,000,000 
tons. To-day two lots of uncontrolled prompt Cuba 
amounting to 42,000 bags sold at 2 1-32c. c. & f. or 3.80c. 
delivered. There was moderate liquidation of January 
which was peomety taken by the shorts. Also 2,000 tons of 
Philippines for cy ere shipment sold it is said at 
2 1-1l6c. c. & f. The Cuban Single Seller to-day rejected 
all bids. Futures to-day ended 1 to 2 points higher. Final 
prices show a decline for the week of 9 to 15 points. 

Prices closed as follows: 


Spot unofficial. _.2 1-16|March___. 2.00@ ___-|Sept_-_-_-.-- 2.19@ 2.20 
bint 1878 nom|May --.--- 3-1 aie 
JOR acnace 1.87 1.88| July... 2.14@ .-<- 





LARD on the spot was weak at one time; prime Western 
was down to 10.70 to 10.80c.; Refined Continent 11%c.; 
South America 11%%c.; Brazil 12%e. On the spot later the 
quotations were 10.75 to 10.85c. for prime western. Futures 
on the 14th inst. were 10 to 15 points lower, Dec. leading 
under liquidation following additional delivery notices for 
300,000 lbs. Declines in grain also hit lard. Hogs were dull. 
Ribs were inactive and largely nominal; bellies 8 points lower 
on a few sales in the May delivery from 12.32e. down to 
12.27c. Liverpool lard was 3d. higher. Hog receipts at 
Western points totalled 44,100 against 52,150 a year ago. 
On the 16th inst. futures declined 5 to 8 points the rise in 
grain any | counter balanced by large receipts of hogs which 
were only barely steady. The western receipts were 195,200 
against 154,700 last year. There were deliveries of 50,000 
Ibs. on contract. Liverpool lard was 3d. to 6d. lower. Clear- 
ances of lard from New York last week were 15,767,000 lbs. 
against 16,072,000 the week previously. Cash market for 
lard were a trifle lower. Contract stocks of lard at 
Chicago on Dec. 15 were 23,887,460 lbs. against 30,072,834 
Ibs. on Nov. 30, and 29,500,168 Ibs. on Dee. 15 last year. 

-Futures on the 17th inst. were 5 to 10 points higher with 
corn up and hogs higher and shorts covering. The receipts 
of hogs at Chicago were 45,000 and at all Western points 
137,400 against 143,000 last year. The bullish semi-monthly 
stock statement was also a stimulating factor. Deliveries on 
sontracts at Chicago were only 50,000 lbs. of lard. Futures 
on the 18th inst. ended unchanged to 3 points higher. The 
decline in corn was offset by a rise in hogs at 25c. The total 
western receipts of hogs were 111,500 against 155,000 a year 
ago. At Chicago receipts were 22,000 with 5,000 left over. 
Liverpool lard was irregular, averaging 3d. lower to 3d. 
higher. Deliveries of lard on December contracts were 
200,000 Ibs. Clearances from New York were only 304,000 
lbs. largely to Central European countries. On the 19th 
inst. futures declined 5 to 7 points. To-day prices declined 
7 to 12 points in sympathy with the drop in grain. Final 
prices show a decline for the week of 22 to 23 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 

Decwmber . .s5 25250 10.10 10.05 10.15 10.17 10.12 10.00 
PEt en cciecicand 10. 10.35 10.40 10.42 10.35 10.27 
a IR 10.60 10.52 10.62 10.65 10.60 10.52 


PORK quiet; Mess, $27.50; family, $33.50; fat back, $20 
to $24. Ribs, 10.50c.; beef steady; mess, $25; packet, $26 
to $27; family, $27 to $29; extra India mess, $42 to $44; No. 1 
canned corned beef, $3.10; No. 2 ,$5.50; six pounds South 
America, $16.75; pickled tongues, $70 to $75. Cut meats 
quiet and steady; pickled hams, 10 to 20 lbs., 1734 to 18 5-8c.; 
pickled bellies, 6 to 12 lbs., 1634 to 18¢e.; bellies, clear, dry 
salted boxed, 18 to 20 Ibs., 1334¢.; 14 to 16 Ibs., 14%e. 
Butter, lower grades to high scoring 28 to 4le. Cheese 
flats, 21 to 264c.; daisies, 2234 to 25c. Eggs, seconds to 





extra, 47 to 60c.; closely selected, 61 to 62c.; fancy, 1 to 2c. 
higher. 


ag a lags gn yom eee dull oy weak Pee —_ 
competing sharply for business and resale offerings large. 
Raw oil in carlots, coo basis, was 14.6c. Single 
barrels were quoted nominally 15.4c. and five to ten-barrel 
lots 15¢. Cocoanut, Manila coast tanks, 634¢.; spot N. Y. 
tanks, 7%c. Corn, crude, barrels, tanks, f.o.b. mills, 734c. 
Olive, Den. $1.15 to $1.30. Chinawood, N. Y. drums, 
earlots spot, 13%4c.; Pacific Coast futures, 12%4c. Soya 
bean tanks, Coast, 9¥%e. Edible oilve, $2.25 to $2.40. 


Lard, prime, 1514c.; extra strained winter, N. Y., 1234c. 
Cod, Newfoundland, Turpentine, 52% to 53%e. 


Rosin, $8.25 to $9.85. Cottonseed oil sales to-day, includ- 
ing switches, 25,500 bbls. P.CrudeS.E.7%e. bid. Prices 
closed as follows: 


ae 8.50@ 8.85|Feb -_---- 8.65@ 8.80|May --.-._- 9.13@ 9.14 
Dn panne o 8.49@ 8.75|March.... 8.94@ -._.|June -...- 9.15@ 9.26 
FOR Sain with 8.62@ -..-.| April ..-.--. 8.95@ 9.10|July._---- 9.30@ -...- 








PETROLEUM.—Gasoline has been dull and there are 
persistent rumors of cutting of prices. United States Motor 
is said to have sold at 81% to 854c. The nominal price was 
834c. in tank cars at the refinery and 93{e. in tank cars 
delivery in the New York territory. Most refiners quote 
such prices. California is 9c. at local terminals. The export 
situation is no better. Fuel oils have been in better demand 
at firm prices. Bunker oil is called only fairly steady. Grade 
C was $1.05 in bulk at refineries and $1.10 f. a. s. New York 
Harbor. Diesel oil was in fair demand and steady at $2. 
Kerosene was unchanged with the consumption satisfactory 
and 41-43 water white 73Zc. in tank cars at refineries and 
834c. in tank cars, delivered to the nearby trade. 


(Tables of prices usually appearing here will be found on an earlier in 
om Bry ee “ogre a ndications,”’ in an article entitled ' Patroleum 
and Its ucts.”’ 


RUBBER on the 14th inst. ended unchanged to 10 points 
lower here with sales of 442 tons. December ended at 16.20 
16.30ce.; January, 16.30 to 16.40c.; March, 16.90¢e.; May, 
17.20 to 17.30c., and July at 17.70 to 17.90e. On the 16th 
inst. New York closed 10 to 20 points lower with November 
consumption only 27,659 long tons against 34,800 in October 
and 37,461 in November last year. No doubt the decrease 
would have been greater but for a decrease in the London 
stock last week of 250 tons. December closed at 16 at 
16.20c.; January, 16.20 to 16.30c.; March, 16.70 to 16.80c.; 
May at 17.10c.; July at 17.60c. and September at 18c. 
Foreign interests sold. Dealers bought near and sold dis- 
tant months. London closed unchanged to 1-16d. lower 
with spot-December-January at 8d.; January-March, 84d.; 
April-June, 8 7-16d., and July-Sept., 834d.; October-Dec.,9d. 
On the 16th inst. prices closed with ribbed smoked spot and 
December 16% to 16%%c.; spot, first latex, 17 to 17\%e.; 
thin, pale latex, 17% to 17%c.; clean, thin, brown crepe, 
13% to 14\%e.; specky crepe, 13% to 13%c.; rolled brown 
crepe, 10 to 10\%4c.; No. 2 amber, 144% to 14%c.; Paras, 
upriver fine spot, 16c.; Acre fine spot, 1614c.; Caucho Ball, 
upper, 8c. London on the 16th inst. at one time was un- 
changed to 1-16d. net lower with spot December, 84d.; 
January, 8d.; January-March, 84%d.; April-June, 8 7-16d.; 
July-September, 834d. and October-December, 9d. Singa- 
pore closed dull and unchanged to 1-16d. net lower; No. 3 
amber crepe, spot, 7 6-16d. Stocks of rubber in London 
decreased 251 tons during the week to 53,180 tons. At 
Liverpool they increased 341 tons to 18,263. The total is 
now 71,443 tons or 90 tons more than a week ago. ; 

New York on the 17th inst. was unchanged to 20 points 
lower. London was unchanged to 4d. lower. New York 
on that day closed with Dec., 16c.; Jan., 16.20 to 16.30c.; 
March, 16.60 to 16.70c.; May, 17.10c.; July, 17.50c.; Sept., 
17.90 to 18¢.; Nov., 18.20 to 18.30e. New York on the 18th 
inst. got down near the low record level. Prices fell 20 points. 
A more favorable weekly invoice total of shipments to 
America and announcement of resumption of operations at 
tire centers on a large scale in Jan. fell flat. Trading, it is 
true, rose to 810 tons at the Exchange, but is was evidently 
liquidation by discouraged holders. New York ended on the 
18th, with Dec., 15.80¢.; Jan., 16¢.; March, 16.40 to 16.50c.; 
May, 16.90c.; June, 17.10ce.; Aug., 17.50e.; Sept., 17.70 to 
17.80c. Outside prices: Ribbed smoked spot and Dec., 
16 to 16%c.; Jan.-March, 16% to 16%e.; April-June, 16% 
to 17 Ke.; July-Sept., 1734 to 17%c.; spot, first latex crepe, 
1634 to 17c.; thin pale latex, 16% to 17%e.; clean thin 
brown crepe, 13% to 14c.; specky crepe, 13 to 13e.; 
rolled brown crepe, 934 to 10%c.; Nov. 2 amber, 14 to 
143%c.; No. 3, 1334 to 14%e.; No. 4, 13% to 135%e. London 
spot, 7 15-16d.; Jan., 8d. Singapore Dec., 754d. Prices on 
the 19th inst. dropped to record lows with cables 1-16d. off 
and liquidation general; sales 862 tons. Dec. ended at 
15.70e.; Jan., 15.90c.; March, 16.30c.; May, 16.70c.; Sept., 
16.50c. Ribbed smoked spot and Dec., 15% to 16%c.; 
Jan.-March, 16% to 16140; April-June, 1634 to 17e.; 
July-Sept., 174% to 17%c.; Spot, first latex, 16% to 16 %e.; 
thin pale latex, 1634 to 17c.; clean thin brown crepe, 13% to 
13 %e.; specky crepe, 13 to 13/4c.; rolled brown crepe, 934 
to 10%e.; No. 2 amber, 14 to 14%e.; No. 3, 13% to 14e.; 
No. 4, 1314 to 13%c.; Paras, upriver fine spot, 16c.; coarse, 
8'4%c. The Rubber Association of America put the con- 
sumption on Nov. 30 at 27,659 tons, against 34,800 on 
Oct. 31 and 37,660 on Nov. 30, last year; imports 40,621, 
against 43,725 on Oct. 31, and 34,720 on Nov. 30, last yeas; 
stocks on hand, 92,220, against 88,483 on Oct. 31 and 61,942 
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en Nov. 30 last year; stocks afloat, 52,500, against 49,835 
on Oct. 31 and 68,120 on Nov. 30 1928. 

consumption of crude rubber by American manu- 
facturers for the first 11 months of this year is estimated at 
446,273 long tons. Consumption during the first 11 months 
of 1928 was 410,107 long tons. Consumption of reclaimed 
rubber is estimated at 14,742 long tons for November 
against 16,983 in November last year and 213,819 long 
tons for the 11 months period against 208,680 long tons for 
the first 11 months of last year. The association estimates 
total domestic stocks of crude rubber on hand and in transit 
overland on Nov. 30 at 92,219 long tons compared with 
88,483 long tons as of Oct. 31. Crude rubber afloat for 
United States ports on Nov. 30 is estimated at 62,359 long 
tons as against a revised figure of 62,294 long tons, on 
Oct. 31. The Department of Commerce report of rubber 
invoiced to the United States during the week ended Dec. 14 
1929 in long tons British Malaya, 7,428; Ceylon, 1,299; 
Netherland East Indies, 1,655; London and Liverpool, 6; 
total, 10,388 as against 12,594 last week and 10,290 duri 
the week ended Nov. 30. To-day prices ended unchang 
to 20 points lower with sales of 323 lots. There were 69 
transferable notices. Uptown bought a little December. 
Prominent downtown interests were selling May. Cables 
were not stimulating and it looks as though there will be a 
further increase in the stock in London next week. Re- 
ports of the new invention which will increase crude rubber 
production were not without some effect. London closed 
1-16d. lower to 1-16d. higher with spot Dec., 774d.; Jan., 
7 15-16d.; Jan.-Mar., 8 1-16d.; Apr.-June, 8 5-16d.; July- 
Sept., 8 9-16d. and Oct.-Dec., 8 13-16d. Singapore ended 
with Jan., 7 13-16d.; Jan.-Mar., 8%d.; and Apr.-June, 
8%d. Final prices here show a decline for the week of 60 
to 80 points. 


HIDES.—On the 16th inst. light native cows sold in 
Chieago at 14ce. Recently 25,000 Argentine frigorifico steers 
sold at 17 13-16 to 18c. and 8,000 Uruguayan steers sold at 
18\44c. The demand was mostly from the United States 
and Russia. City packer hides were in rather better demand. 
One local packer sold 900 October-December all weight cows 
at 124%c. Common dry Maracaibo, 15c.; Central America, 
15\c.; Savannilas, 15\4c.; Santa Marta, 16l4c.; Packer, 
spready native steers, 18c.; native steers, 16c.; butt brands, 
15¢.; Colorados, 14c. New York City calfskins 5-7s, 1.75; 
7-98, 2.15; 9-12s, 2.70 to 2.75ce. To-day hides closed un- 
changed to 5 points higher with January ending at 14.20c.; 
March, 14.60c.; May, 15.05 to 15.10c.; Sept., 15.85c. 
Final prices show an advance for the week of 5 to 10 points 
on January and March while May is unchanged. 


OCEAN FREIGHTS were in rather better demand. 
Later rates were lower. 

CHARTERS included tankers: California, clean, Dec.-Jan., to north 
of Hatteras, 90c.; refined and (or) spirit, California-United Kingdom- 
Continents, 41s. Jan.-Feb.; 9,400 tons deadweight, 18 months time 
charter, clean trading, 8s. 6d., May-June; 5,850 tons deadweight, crude 
and (or) fuel oil, consecutive voyages through 1930, Black Sea-French 
Atlantic, 17s. 6d., Jan.-Feb.; 6,340 tons deadweight, refined and (or) 


a. 12 months consecutive voyages, Abadan-French Mediterranean, 


. an United Kingdom-Continent, 40s., Feb.; 8,800 tons deadweight 
refined and (or) spirit, Abadan-United Kingdom-Continent, 35s., April- 
May; 3,000 tons, mstanza-Ceuta, 14s., fuel oil, Dec.; 6,600 tons, Gulf 
to two ports French Atlantic, 3ls., refined and (or) spirit, Feb.-Mar.; 
7,750 tons, time charter, 21 months, 9s., clean, continuation from Jan.- 
Feb.; 1,200 tons, Constanza-Alexandria, 16s. 3d., clean, Dec. 15-30; 
clean, Feb., Gulf to French Atlantic, 29s.; clean, Jan.-Feb., Gulf to Rouen, 

. 9d.; gas or fuel oil, Jan.-Feb., Black Sea-United Kingdom-Continent, 
20s.; clean, Feb., Gulf, French Atlantic, 29s. Time: West Indies, 

mpt round, $1; trip across, prompt, Guif re-delivery, United ‘om- 

mtinent, 60c.; Atlantic range, prompt West Indies round, 85c.; trip 
across, New York, Jan., $1.50; north of Hatteras to United om, 
Dec., $1.50; prompt West Indies round, &5c. Gasoline: clean, Jan., 
Gulf to north of Hatteras, 35c.; clean, Jan.-Feb., United Kingdom-Con- 
tinent, Gulf, 30s., San Pedros, 45s. Lumber, Gulf to Montevideo, Buenos 
Aires, 145s., Feb. Scrap iron, Porto Rico, Jan., to Danzig, $6.85. Coal, 
Atlantic range, Jan., to Civita Vecchia, $2.25; Jan., Hampton Roads to 
Civita Vecchia, $2.32; Hampton Roads to Genoa, $2.15, Dec.; Hampton 
Roads to Port Ferraio, Jan. $2.10. 

COAL.—Export trade was brisk. Buckwheat coal has, 
however, firmed up, to a range of $2.60 to $3.; rice to $1.60 
to $1.80 and barley is not easily had around $1.25. Choice 
nut and slack steam and gas are strong, frequently higher in 
all markets in no small part due to carefully graduated pro- 
duction by the chief producers of really prime qualities. 
Seaboard activity offset the milder weather in the West and 
the large stocks of the retailers. It has latterly been colder 
here after a brief day or two of higher temperatures. Locomo- 
tive fuel declined. Local receipts have been large. Low 
freight rates tend to help business at Baltimore, Charleston 
and Norfolk. Anthracite at New York has declined a little. 


Hampton Roads to Porto Ferraio paid only $2. 


TOBACCO has been dull as usual at this holiday season. 
Cigar makers are buying much less freely. In fact so far as 
New York is concerned there is‘nothing new or interesting. 
Drought has hit the Java crop. The United has restored 
various cut prices in cigars. Pacific Coast trade in cigars is 
reported better. Havana has a good trade according to 
reports to the U. S. Tobacco Journal adding that although 
we had only five business days this week fair transactions were 
carried on; that is merchandise was laid out for examination 
and acceptance by buyers to the total of 6,503 bales. Of this 
amount 4,530 bales were of Vuelta Abajo tobaccos, and 
1,973 bales of Remedios. Oxford, N. C., reported sales for 
the week 1,134,216 lbs., at an average of $21.21; total sales 
to date, 15,100,396 lbs.; average $20.74. compares 
with last year’s total sales of 13,475,383 at an average of 
$19.66. Rain, hail and sleet, last Monday and unusual cold 
weather the first part of the week, reduced the size of sales, 








Although quality is not altogether as good as in the past 
four or five w prices were firm. Mayfield, Ky., reports 
the quality low except low Va.; crops Can reg ee in size. 
Hartford, Conn. wired to the “Journal’’ that it had a bu 
time among packers and growers. Reports from the broad- 
leaf districts in the vicinity of Windsor Locks show the 
quality and weight per acre very good, the weight averaging 
nearly 1,700 lbs. to the acre, compared with 1,300 lbs. from 
the same farms last year. There has been very little pole 
sweat or fatty stems. The most unusual feature of the 
broadleaf market is the extraordinary scarcity; small farmers 
had little money after trying Havana and there was a dis- 
astrous hail last July. The scarcity of Connecticut leaf to- 
bacco is pointed out in the latest report of the United States 
Department of Agriculture which indicates a total supply of 
cigar binder tobacco of nearly 226,000,000 lbs. slightly less 
than last year, and 12 %, less than the five year average, 
1924-28. This includes this year’s production, plus the stock 
in Oct. 1. The total supply of Connecticut Valley broadleaf 
is estimated at 40,700,000 lbs. or 11% less than the five- 
year average figures. The total supply of Connecticut 
Havana seed is estimated at 49,500,000 Ibs. or 10 less than 
last_year and 21% less than the five-year period, 1924-28. 
In Richmond, Va., about 270,000 lbs. were sold last week. 
The average price was $14.73. Sales were mostly of sun- 
cured tobacco. Peak price during the week was $45 or $9 
better than the previous high mark this season. 


_COPPER has latterly been in only moderate demand and 
slightly lower. Export sales have averaged 750 tons a day. 
The consumption is to be greater -in 1930 than it has been 
in 1929 while refined output it is also said will soon be in- 
creased. Telephone and public utility companies predict an 
increased consumption in 1930. Lake 1734c¢.; casting 17%e. 
On the 19th inst. at the Metal Exchange here 100,000 Ibs. 
were sold for June at 15.85 to 15.95e. On that day Dec. 
closed at 17.25c. asked; Jan. 16c.; Feb. to May inclusive 
15.95¢e. nominal; June 15.85 to 15.95c. traded; July and be- 
yond 15.85c. nominal. In London on the 19th inst. standard 
copper rose 3s, 9d. to £68 6s. 3d. for spot and £67 3s. 9d. for 
futures; sales 100 tons spot and 400 futures. Electrolytic 
was unchanged at £82 12s. 6d. for spot and £83 10s. for fu- 
tures. Spot standard at the second London session advanced 
3s. 9d. To-day Jan. fell 85 points here early. London stand- 
ard copper was quoted ls. 3d. higher for spot at £68 7s. 6d. 
and futures 1s. 3d. lower at £67 7s. 6d. with sales of futures 
75 tons. Electrolytic copper bid unchanged at £82 12s. 6d. 
asked unchanged at £83 10s. 


TIN has been quiet of late at home and abroad and 
futures here have declined. On the 19th inst. at the Ex- 
change January ended at 40.35 to 40.40 against a closing on 
the 18th inst. of 40.45¢e.; February, 40.55 to 40.70 against 
40.80 the closing day before and March was 40.85c. against 
41c. In the Far East on the 19th inst. 300 tons sold. Of 
Straits some January delivery sold on the 19th inst. at 4034ce. 
Closing prices for the day for Straits were as follows: Prompt, 
40l4c.; January, 4034¢c.; February, 41c.; March, 414. 
London on the 19th inst. advanced 7s. 6d. on standard to 
£183 2s. 6d. for spot and £186 7s. 6d. for futures; sales, 50 
tons spot and 250 futures. Spot Straits advanced 2s. 6d. 
to £186 2s. 6d. Eastern c. i. f. London closed at £189 12s. 
6d. with sales of 300 tons. At the second London session 
standard declined 7s. 6d. on sales of 15 tons of spot and 185 
futures. To-day futures ended with Dec., 39.35c.; Jan., 
39.50 to 39.65¢c. and March, 40 to 40.10c.; sales, 115 tons. 
Final prices show a decline for the week of 140 to 155 a 
London to-day was £3 5s: lower for spot at £179 17s. 6d 
and £3 5s. off on futures at £183 2s. 6d.; spot sales, 100 
tons; futures, 550 tons. Straits, £3 5s. lower at £182 17s. 
6d.; Eastern price, £1 2s. 6d. off at £188 10s.; sales, 275 
tons. 


LEAD has been in steady demand mostly for Jan. with 
prices rather irregular. East St. Louis, 6.10c.; New York, 
6.25¢e. Now and then, it is said, East St. Louis has sold at 
2\c. under the generally quoted price. The Central West is 
doing more business than the East. In London on the 19th 
inst. spot rose 1s. 3d. to £21 10s.; futures £21 11s. 3d.; sales 
250 tons spot and 150 futures. 


ZINC has been dull, weak and unsettled. East St. Louis 
is called 5.50c. but 5.45c. it is intimated, is now and then 
accepted. Some think all the bearish factors in the situation 
have been discounted. Some producers apparently sold pretty 
well ahead, quote 5.60ce. On the 19th inst. in London prices 
advanced 1s. 3d. to £20 5s. for spot and £20 16s. 3d. for 
futures; sales 325 tons of futures. 


STEEL.—For this season of the year there is a fair busi- 
ness in fabricated steel under way for houses, institutions, 
bridges, roadways, &c. The general situation however, 
could not be expected to change much for the better at this 
time of the year. Buying is as a rule so small that the dull- 
ness is a rather severe test of the stability of prices. Finished 
steel it is intimated is in some cases weak. Buyers are in- 
sisting on lower prices. — production is called only 
65% for the steel and Bethlehem concerns or 3% less than 
a week ago. Chicago still 65%, Pittsburgh 60 to 5% less 
than recently. The talk is that business will be better in 
the forepart of 1930. The output of cheap autos is said to 
be increasing. For the most part it is holiday or year-end 
dullness in steel as in so many other commodities. 
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PIG IRON .—The inquiry is said to be a little better and 
it is said too that 9,000 tons were sold here last week. The 
composite price, according to one report, is off to $18.21 as 

inst $18.29 a week ago, due it is supposed, to an easing 
of prices in the East. Buffalo, according to rumor has been 
obtainable at $16.75 at furnace, though nominal prices are 
$17 to $17.50. The sales are mostly in small lots. Big orders 
are absent. Alabama has recently been quoted 50 cents 
higher and there is a dispute about the composite price. 

WOOL.—Boston reports a somewhat better business but 
no improvement in prices. They were fairly steady; Ohio 
and Penn. fine delaine, 35¢e.; 4% blood, 40 to 41c.; Territory, 
clean basis, fine staple 82 to 83c.; fine medium French 
combing, 75 to 80c. Texas, clean basis, fine 12 months, 
77 to 80c.; fine 8 months, 73 to 75c.; Fall, 60 to 65c.; Pulled, 
scoured basis, A super, 75 to 83c.; B, 65 to 70ce.; Domestic 
mohair, original Texas, 50c. Australian, elean basis in 
bond, 64-70s combing super, 65 to 68¢. Boston wired a 
government report stating: ‘‘There is a 1 ese better de- 
mand for small Jots of a few lines of wool. Some of the 
sales are for filling in ey ory and oceasionally prices 
realized on such orders are a little above the ranges recently 
quoted. On the other hand there are sales consisting mostly 
of leftovers of old lines slightly under quotations. 1 sales, 
however, are very moderate in volume.’”’ At Sydney on the 
19th inst. the fourth series of wool sales closed. Selection 
was poor. Demand good chiefly from the Continent. 
Yorkshire bought. Compared with opening prices finer 
descriptions unchanged. Others about 5% lower. The 
fifth series will be held Jan. 6-15. Offerings total 73,500 bales. 

SILK to-day closed unchanged to 2 points higher on new 
contracts with sales of 250 bales. Final prices are 3 to 5 
points higher than a week ago. December ended at 4.40; 
January, 4.40 to 4.43 and May at 4.42 to 4.43. 


COTTON 
Friday Night, Dec. 20 1929. 
THE MOVEMENT OF THE CROP, as indicated by our 
be pees from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
260,772 bales, against 281,398 bales last week and 282,747 




















bales the previous week, making the total receipts since 
Aug. 1 1929, 6,315,286 bales, against 6,610,775 bales for 
the same period of 1928, showing a decrease since Aug. 1 
1929 of 295,489 bales. 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston __-___- 7,316| 9,382) 20,928] 10,539| 9,728) 5,716] 63,609 
Texas City__-__-- «: hileda hice Basie ...-| 5,043 ..--| 5,043 

ouston..____- 12,467 25,996| 17,157| 17,617| 8.492] 17,035] 98:764 
Corpus Christi. _ 174 109} "485 61 483| 1.849 
New Orleans..__| 6,021] 5,266] 12,894] 9,957| 4,921| 2,789) 41.848 
Mobile.._.____- 1,771| 6,421] 1,524) 1,130] 1.322) 3.666] 15.834 
Savannah. ---- - 3,030! 2,091) 2,123 063) 2,520) 2,421) 13,248 
Charleston. _____ 1,138 166 25 90| 1,493| 3,079) 6.191 
Wilmington_____ 813} 994) 998] 861 666| °449| 4.781 
Norfolk... ____- 1,169} 1,388} 1,440] 1,274] 1,047| 2,402] 8.720 
New York. .___- a 50 ES ge 50 atca said an 2 100 
a - or ae es een ae; ae 
_ ae! Saeed Seema s see | a ees Sahn 36 
Totals this week _| 34.062! 51.928! 57,434! 43,066! 35,493! 38,789'260,772 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and the stocks to-night, eompared 
with last year: 



































1929. 1928. Stock. 
Receipts to 
Dec. 20. This ,Sincé Aug} This \Since Aug 
Week. | 1 1929. | Week. | 1 1928. | 1929. 1928. 

Galveston_.__._- 63,609] 1,401.731| 72,501/2,117, 498,640] 638,53 
Texas City._-_-_- 5,043] 117.685| 5.176] 130: 33.936] 41.715 
Houston_______- 98 ,764|2,200,220| 82,945|2,247.292)1,162.939| 925.234 
Corpus Ohristi_--| 1,849] '371;107| ____| '252'823] ° 31/620) _..__- 
Port Arthur, &c_-_ naa 11,565 Ea Be © sateker («tbe 
New Orleans_____ 41,848|1,139,152| 57,038] 936,759] 510.649] 358.093 
Mobile__-_______] 15,834| 285.451| 9.547| 177.772 48,583} 55,369 
Pensacola - - - -__- alia i 23,978 PS: Ti: cca’ set 
Jacksonville _ _ _ _ be a 737 27 108 861 721 
Savannah Pa 5 13,248 391 ,484| 9,054) 278,508} 90,275} 62,064 
Cnarinetee: 722-2] Giail isn ees £950) 135,374| 46,006] 43.336 
Lake Charles_._-| | __- 6.61 eee: | rca: Baers 
Wilmington - ~~~ - 4,781| 72,192) 7,571] 98.368] 40,862| 46.859 
Norfolk_-.-___ ~~ 8,720] 106,877| 9.211] 177,272| 71.404] 110;177 
N port News, &c_ in - sadkeee REARS ea Ae 
New York.______ 100} 1,105) +°.739} 16,082 f 36.759 
poiteede 27-~77 eos] 18880] 213081 os'doe] «Taet] LBs! 
Philadelphia _____ 36 ¢ Peameete Precdtes): 5.057| 4.641 

Totals___.__ -_ 1260.772'6,315,286!265.780 6.610,775|2,639,3481 2,326,546 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts ai— | 1929. 1928. 1927. 1926. 1925. 1924. 
Galveston..--| 63,609} 72,501| 57,247 102.758] 89.956) 72.559 
Houston*_-_-| 98.764| 82.945) 47'770| 96.280) 13.233 9.762 
New Orleans-| 41,848] 57,038] 44/343) 721089] 67.8721 63.292 
obile______ 15,834, 91547 6.986] 8.130) 4,065 7,910 
Savannah..._| 13,248} 9.054) 7;269| 21/210). 16.461) 17.091 
Guacsaeon..-| “G.iel| “esol “xaisl isasal “voral “vais 
Wilmington. _ 4,781 7/571 3.323| 3.772 2°260| 11,299 
Norfolk... -- 8.720} 9/211 5,953} 15,524) 125251) 19.806 
All others__.-| 7,777) 12.963) ~4,589) ~7.76i| 17.228) 11.287 
Total this wk.| 260,772} 265,780! 180,499] 339.577| 224,398| 232,346 
Since Aug. 1. .'6,315,28616.610,775 5,904,817\8,233,504'6,305,46815,849,250 
* with the season of 1926, Houston ficures include movement of 
cotton nate reported by Houston as an interior 7 
between port and town ‘has been abandoned ; Se 





The exports for the week ending this eveni reach a total 


of 266,936 bales, of which 66,529 were to t Britain, 
35,017 to France, 69,776 to Germany, 14,979 to Italy, 
49,405 to Japan and China, and 31, to other destinations. 


In the corresponding week last year total exports were 




































































297,939 bales. For the season to date te exports 
have been 3,891,949 bales, against 4,435, es in the 
same period of the previous season. Below are the exports 
for the week. 
Exported to— 
Week 
Dec. 20 1928. | Great Ger- Japan& 
Exports from— Britatn.| France. many. | Italy. | Russta.| China..| Other. | Tota. 
Galveston. ....- 24,778| 14,219] 11,378] 9,032) -..-| 14,623] 10,152) 84,182 
Houston ......- 7,643| 12,973 16,233} -....| -...| 14,882] 14,135] 65,866 
Texas City..--- 3,746; 2,743) 5,723) 1,021 biou pea 275) 13,508 
New Orleans....| 5,713) 4,210) 21,603| 4,926) -...| 8,500] 5,929] 50,781 
Mobile ....---- th’, steal. SER <aeld - eseal:- aamis 256| 16,338 
Mbabiod i) ere i | eet eae 183] 15,015 
Charleston -...- 3,7 Susth ‘oui Yeboah cued] § gh 200] 3,960 
Norfolk. ......- Gan scam a Rene -.--| 4,164 
New York.._..- seed 122 Etind Abate aye he nani 100 222 
Los Angeles... 200 750 eee eon ae kl ee 
San Fran ap, TOL... dedi): mal, .inapeli. npoak, Anak) een rn 
Total. ....... 66,529| 35,017) 69,776] 14,979} -.-.| 49,405 31,230|266,936 
Total 1928....-. 86,936) 37,225| 55,552) 29,631, -....| 49,237) 39,358/297,939 
Total 1927_...- 25,579! 28,471' 36,702) 19,383! ___.| 44,0591 9,6331163,827 
From | Exported to— 
Aug. 1 1929 to 
Dec. 20 1929 Great Ger- | | Ja 
Exports fr Brttain. | France. many. | Italy. | Russta. Other Total 
Galveston_..-| 132,598'162,405| 215,568102,813 8,123 y 970,016 
Houston. - --- 140,832 220,651) 259,815101,286 12,521|164,938,115,416]1,015,459 
Texas City-.-| 18,679, 9,639, 24,446 1,621) --... 6 039 
Corpus Christi| 89,983) 67,185, 41,349 36,517 41,521 331,076 
Beaumont --- 2,357, 2,935 2,654 Oj abe 11,565 
Lake Charles - 31 318} 3,300 2,285, .... 6,666 
New Orleans_| 146, 43,075| 128,899 86,085 15,850 561,879 
Mobile -.---- 60, 5,219} 118,823 5,549) —.-- 197,512 
Jacksonville - - oa) She se weit ae 500 
Pensacola - - - 3,307; ----| 20,871 200, -.-- 24,378 
Savannah.._-| 105,79 689| 173,308 1,850. —... 292,439 
Brunswick _..| 7, REAL Sem SSLS gan” Spal 7,094 
Charleston...| 31,417, 115 42,350 220 -... 122,281 
Wilmington..| 5,987) ----| 4,181/ 20,969, -..- 33,137 
Norfolk ....- 26,223 TR SS Se IN ae eA 39,632 
New York...| 3,062, 4,115, 18,366 4 eel 40,111 
Boston ..._-- Se take) | Ss wed, beng 1,632. 
Baltimore...-| -.----- | SO denen aed 852 
Philadelphia__ | Sees Baars: mae? Sees 72 
Los Angeles. _ 11,484 2, 21,686 750, -..- 102,319 
San Diego--_- BR, edhe. eget pret praepe Sets 5,250 
San Francisco) 1 See 1,000 1 nite 36,008 
OG Siete whe cd eieak. - wmetgiial jieaisl em? 23,795 
Portland, Ore.| ------ w---|  ------ ES: at xsl 4,237 
Total ...-- 794,414 519,498|1,090,563 365,863 78,015 653,856;389,7403,891,949 
’ ' 2) * 
Total 1928--_|1,012,623 475,705|1,250,239 316,1551118,600 853,999 408,242 4,435,563 
Total 1927__-! ‘532,108 532,882'1,263,500 282,058 101, 126 578,230389,639 3,679,543 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other , Coast- Leaving 

Dec. 20 at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_---- 6,000} 6,000} 7,700) 25,000) 4,000) 48,700) 449, 
New Orleans.-| 3,337} 2,413) 6,470) 9,168 105) 21,493) 489,1 
Savannah __-___ otiiedl ee 6 nia wmiaien 200 200; 90, 
Charleston - --- iio FED eee ss cas 267 267; 46, 
Mobile - ------. 2,500; 1,100 ----| 13,600} ----| 17,200) 31,782 
Norfolk-...... akan svinanti ea Astin 100 100 41.304 
Other ports *__| 2,000} 3,000} 8,000) 25,000}; ----| 38,000/1,334, 

Total 1929.-| 13,837| 12,513) 22,170) 72,768) 4,672)125,960|2,513 

Total 1928--| 32,160) 18,428) 26,166) 88,277) 8,952)173,983/|2,153, 

Total 1927.-! 20,50 1,096! 17,282! 67,4701 7,933'124,286'2,461,825 

*Estimated. 


Speculation in cotton for future delivery has been quiet at 
lower prices on decreased consumption, hedge selling, some 
liquidation of January and in sympathy with lower prices 
for stocks and grain. On the 14th inst. prices declined 6 to 
12 points, with the cables indifferent and stocks for a time 
irregular and at no time showing any marked advance. 
Wheat was 2%c. lower, and cotton goods prices were in 
general inclined to sag. Fall River had declined. Trade 
was only moderate. Foreign markets were lower. Sakels 
in Alexandria dropped 32 points on some months and finally 
the consumption for November was only 544,150 bales, 
against 640,798 in October this year, 611,173 in November 
last year, and 626,742 in November 1927. The statement 
showed the supply in consuming establishments on Nov. 30 
was 1,671,829 bales of lint and 168,305 of linters compared 
with 1,360,557 and 145,478 on Oct. 31 this year and 1,566,542 
and 131,589 on Nov. 30 last year. In public storage and at 
compresses 5,841,950 bales of lint and 68,747 of linters, com- 
pared with 5,311,920 and 54,397 on Oct. 31 this year and 
5,244.418 and 54,985 on Nov. 30 last year. Exports for 
November were 1,048,760 bales against 1,251,300 in October 
and 1,427,772 bales in November. 

On the 16th inst. prices declined 15 to 20 points, with 
Liverpool weak, the stock market lower, and the South 
selling more freely. In the Senate investigation of Cotton 
Exchanges at Washington, the competition of East Indian’ 
and other foreign cotton with American, with the conse- 
quent decrease in foreign demand for our cotton, was 
brought out clearly. It was given as one cause, if not the 
principal cause, of the decline in American cotton. It is 
now 3c. lower than a year ago. Also the depression in the 
cotton textile industry is not forgotten. Manchester is dull. 
That center has had to meet competition. In Fall River’ 


and Worth Street goods have declined and at the lower 
prices sales have increased. In the Carolinas it is said that 
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in general the curtailment by cotton mills is 25 to 30%. 
All the foreign raw cotton markets were lower, led by 
Alexandria, with a decline on sakels of as much as 42c. 
But the trade continued to fix prices here. Spot markets, 
though 20 points lower, continued to be more active than 
@ year ago. The fact that the Farm Board says it will 
continue to lend on wheat even if the price falls below the 
loan levels, suggests to cotton people that it will be the 
same in the case of cotton. The price is nearing the level 
of the loan basis of 16c. for %-inch middling. But the 
feeling was undoubtedly depressed in cotton, and though 
some of the selling was for hedge account, much of it was 
believed to be selling out by discouraged holders. 

On the 17th inst. prices advanced 10 to 13 points on firm 
eables, lessened hedge selling, predictions of a rather bullish 
ginning report by the Census Bureau to-day, and a better 
technical position. It was said, too, by a leading member 
of the trade in his testimony at Washington that cotton 
is selling at 2c. below the cost of production. The Senate 
Investigating Committee took a recess util Jan. 7. The 
spot markets were a little higher. The Exchange, moreover, 
stated the world’s available supply of American cotton, 
including the carryover, at 19,365,000 bales against 19,643,000 
last year, 20,621,000 in 1927-28, and a four-year average of 
20,831,000. According to this, the present supply would be 
250,000 bales smaller than a year ago, 1,228,000 smaller 
than two years ago, and 1,438,000 smaller than the average 
for four years. But later on that day about 50% of the 
early rise was lost on the inevitable realizing. There was 
some switching from January to March at 28 points, and 
to May at 53. Charlotte, N. C., reported that the mills in 
that district were operating on a four-day week. Worth 
Street wes quiet, and more concerns than recently were 
accepting the reduced prices made here and there, however 
determined others might be to refuse to do so. Manchester 
‘was quiet. Still the New York tone wasfirm. Reports were 
persistent that much of the crop is low grade. In North 
Carolina it is said the prolonged rains in the fall have 
resulted in a distinct shortage of strict middling and above, 
and even of white middling cotton in the Charlotte, N. C., 
section. 

On the 18th inst. prices advanced 15 to 20 points, partly 
on the firmness of Liverpool, but more on the covering in 
what looked like a short market. Liverpool seemed to be 
in the same predicament. All the foreign markets were 
higher. Memphis reported that much of the cotton still 
in the fields is so poor that it is doubtful whether it will 
be picked. The weekly report said that there had been 
considerable rain in the north central section of the belt, 
and that picking had therefore made little progress. Spot 
prices were 10 to 15 points higher. About 20,000 bales of 
off grades, it turns out, were sold recently at Charlotte, 
N. C., to one of the large mills of that State. The trade 
bought as well as Wall Street and Liverpool. After a 
reaction prices became firmer and they closed at not very 
much below the highest of the day. 

On the 19th inst. prices declined moderately, with fewer 
inclined to cover, the technical position, in fact, a little 
weaker, the cables not at all stimulating, stocks 1 to 5 points 
lower, wheat off 3 to 344c., and more or less hedge selling. 
The selling, in the main, however, was a dribbling out of 
long cotton. Wall Street was selling. Spot firms, in the 
main, seemed to be buying the near months like January 
and selling the distant ones. Spot cotton was a little lower. 
Manchester reports were not at all favorable. More busi- 
ness was done here in print cloths; indeed, the sales this 
week were estimated at as high as 20,000,000 yards. In one 
day they were said to have reached 100,000 pieces at prices 
said to be not at all satisfactory, though it appears they 
were accepted in some cases for spring delivery, if most 
mills were loath to sell far beyond January delivery. 

To-day prices declined 15 to 18 points under continued 
liquidation, with selling of January a rather more noticeable 
factor. Besides, the stock and grain markets continued to 
decline. This was not without some effect. And the gin- 
ning up to Dec. 13, which was announced to-day, had nothing 
in it to put up prices. In fact, the total was fully as large as 
had been expected, if not a little larger. It was 13,461,630 
bales up to Dec. 13 against 13,144,333 for the same time 
last year, and 12,072,763 in 1927. This included, it is true, 
3,658,605 for Texas against 4,549,001 for a like period last 
year and 3,972,633 in 1927. The Oklahoma figures, too, of 
1,046,730 bales were only very slightly larger than the total 
for the same time last year. North Carolina’s total of 
657,034, moreover, was about 140,000 less than in the same 
period last year. Some stressed the relatively small total 
in Texas, Oklahoma and the Carolinas, but to no purpose. 
Spot markets were a little lower and sales fell off. Liver- 
pool showed no snap. There was more or less hedge selling 
there, and also local and Continental liquidation. Manches- 
ter was as dull as ever. Worth Street has latterly been 
more active. In 48 hours the sales of print cloths there are 
said to have totaled 200,000 pieces, largely for December 
and January, but there were reports that some business had 
been done for the second quarter of 1930. The tone was 
perhaps a trifle firmer in Worth Street without any ad- 
vance. In fact, the recent decline in prices has been, to all 
appearance, more generally accepted. The weekly figures 
to some looked rather bearish on the surface than otherwise. 
Final prices show a decline for the week of 25 to 35 points. 


Dec. 1929_.|16.75 Dec. 20)17.04 Dec. 1 


| up by cable and eye age is as follows. 
s 





Spot cotton ended at 17c. for middling, a decline since last 
Friday of 25 points. 
The official quotation for middling upland cotton in the 
New York B sg oe each day for the past week has been: 
Dec. 14 to 
Middiing upland.” .......... 3% Tbe W7%5 Vets WP45* 17:90 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, Wednesday,| Thursday, | Friday, 
Dec. 14. | Dec. 16. Dec. 18. | Dec. 19. 


Tuesday, 
Dec. 17. Dec. 20. 









































Dec,— 

Range - _|16.97-17.04| 16.79-16.97 16. 80-16.90| 16.90-17.00}16.90-16.98|16.75-16.91 
quiosinw- 16.98 ——\|16.80 ——|16.85 ——\16.94 ——|16.90 ——/16.76-16.78 
an. 

Range - -|17.02-17.07|16.82-17.00| 16.83-16.94|16.94-17.06| 16.91-17.00|16.73-16.94 
‘ Closing - 17.02-17.07| 16.83-16.85}16.87-16.88| 16.97 ——|16.91-16.92|16.77-16.78 

Range -- —_—_— | —-——— — 
Closing - 17.16 ——|16.97 ——}17.02 ——|17.12 ——|17.06 ——|16.92 —— 

a= 

Range - _|17.30-17.37|17.10-17.29}17.11-17.23|17.24-17.35|17.21-17.30|17.05-17.24 
a Liosine- 17.30-17.31 mies. itd ——|17'28 ——]17:21-17.22}17.08-17.09 

pT. 

Range . .|——— -_—_— 
yp ciesing -|17.42, ——|17.28 —l17.28 ——17.40 ——|17.32 ——}17.20 — 

ay— 

Range -_|17.54-17.64|17.35-17.54}17.34-17.47|17.46-17.59|17.44-17.54|17.29-17.46 
P Closing -|17.54-17.55|17.35-17.37|17.40 ——|17.52-17.53|17.44-17.45}17.31-17.33 

‘une— 

Range..|——- ——17.50 — 
i Closing 17.62 ——|17.50 ——|17.54 ——|17.62 ——|17.64 ——|1741 —— 

Range - -|17.70-17.78|17.52-17.70|17.51-17.65] 17.65-17.78|17.65-17.73|17.50-17.65 
a Liosing- 17.70 ——|17.52-17.54|17.59 ——1|17.71-17.72|17.65 ——}17.52-17.53 

ug. 

Renge_ .|—— = 

Closing -|17.68 ——|17.52 ——|17.59 ——|17.71 ——|17.65 ——|17.51 —— 
Sept.— 

Closing -|17.66 ——|17.51 ——117.59 ——|17.70 ——|17.64 ——|17.50 —— 

Range -_|17.64-17.71|17.50-17.64|17.51-17.63|17.65-17.74|17.63-17.72|17.45-17.64 
Closing - 17.64 ——|17.50 ——|17.59 ——|17.69-17.72|17.64-17.65|17.48 .—— 

00.<— 

Range..|——- ——/17.78 — 

Closing | ——!17.65 ——-117.69 ——117.79 ——l17.74 ——l17.58 —— 





Range of future prices at New York for week ending 
Dec. 21 1929 and since trading began on each option: 


Option for— 





Range for Week. Range Since Beginning of Option. 


16.65 Nov. 13 1929;20.70 Mar. 15 1929 
3 Dec, 0 ie a to 2 ie 





Jan. 1930..|16.73 Dec. 20|17.07 Dec. 1 
=. 1930... 


Bly 

S 

3 

8 

¥ 

8 

= 

Ks 

$ 

F 
SoNome 
s pais 





30..|17.45 Dec. 2017.74 Dec. 18/17.45 Dec. 20 1929/18.56 Nov. 20 1929 
Nov. 1930.-.|17.78 Dec. 16'17.78 Dec. 16!17.78 Dec. 16 1929!17.78 Dec. 16 1929 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
Foreign ‘stocks as 
well as afloat are week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of rts from the United States, 


sg ol in it the exports of Friday only. 























ec. 20.— 1929. 1928. si Pt 1926. 
stack, at Liverpool.......-. bales. 752,000 755,000 1,000 1,189,000 
Det LONG... cuadbcesnass - aeakin  &htéue . heehee. -jcaeeen 
Stock at Manchester--..-......-- 85,000 80,009 76,000 126,000 
Total Great Britain........-- 837,000 835,000 927,000 1,315,000 
Sie at TAGES . oc ce cccwcens e0dtne smccaed. bebe... ani 
Stock at Bremen.-__...---..---- 462,000 639,000 ,000 50,000 
Stock at Havre-_.......-------- 260,000 217,000 297,000 212,000 
Stock at Rotterdam-_-_-..-....--- 6,000 9,000 11,000 11,000 

Stock at Barcelona_.-......---- 94,000 88,000 112,000 68, 
Stock at Genoa._-.---.---.----- 63,000 38,000 37 ,000 77,000 
eer OE GES oo os kab oe munksi Mohn = etende... Baeed  bencee 
GRRE B6 DE a newco cocaine: inenenh °° Habe SO Vawenae , een 
Total Continental stocks. ~~~. - 885,000 991,000 1,042,000 818,000 
Total European stocks§- -- -.-- 1.728.000 1,826,000 1.069.000 2.188.800 
India cotton afloat for Europe- -- ,000 53,000 


25, 
American cotton afloat for Europe 616,000 145. ‘000 ore ‘000 





2,000 

B1'000 
E t, yin ~a anos for Europe 124,000 110,000 97 ,000 2°000 
Stock in dria, Egypt------ 431,000 459,000 bry ‘000 398.000 
Stock 4 Bombay. India ah ap wmeaie’s 790,000 2'000 69,000 
Stock in U. 8S. ports..--------- 42,639 .348a2,326 .546a2, 586, 11la2 308717 
Stock in U. 8: te towns . .-41.476,699a1 ,232,436a1 ,308,770a1 aes ,460 
U.S. exports to-day------------ ------ ------ —------ 1,859 
Total visible supply - --------- 7,954,047 7,591,982 7,478,881 8,394,036 


Of the above, totals of American and other descriptions are as follows: 

seemed 344.000 482,000 566.000 814,000 
56.000 57,000 54,000 

801,000 929,000 985 000 779.000 

6, 5 ise 000 561. 











float for Europe. ----- 61 

American afloat for Kurope.----- $26,000 2,596 546a2,680'11142, 008-717 
U. 8S. interior stocks. ...------- al.476, Sonal. '232.436a1 .308,770a1 ,561.460 

UW, B.. ders Baa «<4 ceadewcalbneven . Saceus. | enucvm 1; 
Total American. - -agsni---- 5,933,047 5,771,982 6,060,881 7,129,036 

st azu, C— 

Liverpool stock ais =< Paes 408,000 273,000 285,000 375,000 
ci SOE Aocwnsnatbbownd Ladeene.. . thbneee lee. eee 
Mippthester at0ck... 1.2.22... 29,000 23.000 22,000 24,000 
Continental stock.------------- 84,000 62,000 57,000 39,000 
Indian afloat for Europe-..-.--.. 125,000 103,000 92,000 53,000 
E t, Brazil, &c., afloat...-..-. ,000 110,000 97,000 112,000 
Stock in Alexandria, Egypt------ 431,000 459,000 423,000 393,000 
Stock in Bombay, India. -.------ 0,000 790,000 2,000 269,000 
1 East India, &c_.---.---- 2,021,000 1,820,000 1,418,000 1,265,000 
eee cee 6.933.047 5.771.982 6,060,881 7,129,036 
Total visible supply ---------- 7,954,047 7,591,982 7,478,881 8,394,036 
Middling uplands, Tavernocl. 9.36d. '10.58d. '10.88d. ' 6.81d. 
Middling uplands, New ~"S het 17 Obe. 20 .40c. 19.75c. 12.95c. 
Egypt, good Sakel, Liverpool._.. 14.75d. 20.65d. 18.80d. 15.45d. 
Peruvian, rough good, paverpod.. 13.75d. 5 ena’ 12.50d. 11.75d. 
Broach, fine, Gast... 7.60d. 9.70d.  6.20d. 
Tinnevelly, good, end ie a g: 80d. 10: 04; 10.25d. 6.65d. 


a Houston stocks are now included oe tg the port stocks; in previous years 


they formed part of the interior stoc 
* Estimated. 
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Continental imports for past week have been 191,000 bales. 

The above figures for 1929 show an increase over last 
week of 182,471 bales, a gain of 362,065 over 1928, an 
increase of 475,166 bales over 1927, and a loss of 439,989 
bales from 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


| Movement to Dec. 20 1929. 





Movement to Dec. 21 1928. 






















































Towns. | Recetpts. Shtp- | Stocks Recetpts Shtp- , Stocks 
ments.| Dec. ments.| Dec. 

Week. Season. | Week.| 20. Week. | Season. | Week. 21. 
Als.,Birming’m 2,591) 90,976 4,147 18,303) 2,417 2,221) 10,156 
Eufaula ..... 310, 16,251 447 ‘5, 200! 6,408 
Montgomery. 1,30 54,62 1,666 33,971 967 1,5. 27,394 
rn 703| 69,783 2,519 40,307 464 1,573, 25,517 
Ark.,Blythevilie 5,532, 104,682, 4,612 46,278) 2,97 2,769) 19,354 
Forest City. -| 744 25,841 895 14, 1,7 1,902; 9,730 
Helena...... 1,9: 50,828, 1, 22,172) 1,53 2,634) 22,098 
Ba cicnese | 857| 52,356) 1,321) 6,592 633 1,355) 12,570 
wart 33,841 1 7,992, 1,020 1,107; 7,495 
Little Rock..| 2,235) 113,168) 2,976 44,7 3,617 2,907, 28,714 
iskout Ben 48,397, 1,935 7,7 2,000; 2, 12,044 
Pine Bluff...| 8,1 165,591! 8,150 48,470) 3,919 5,121 ,600 
Walnut Ridge 1,459 49,129) 3,318 10,8. 2,104 2,478 11,018 
Ga., Albany... 12, 6,469, 2, 13) 1,942 
thens...... 1, 29,730 19,867; 1,2 8. 15,852 
Atlanta...-.-. 7,3 87,056 1,546 70,041; 6,694 4,251| 59,530 
ugusta..... 9,491) 237,506 6,307 108,8 6,233 3,257) 78,241 
Columbus...) 1, 20,639, 4,7 1,150 3,600| 7,324 
Macon....-. 1,307; 65,030 1,559 23,783) 1,057 2,545) 10,143 
a 21,526 200 18, 3,135) 600) 27,120 
-, Shreveport, 1, 137,674 2,436 70,398) 4,666) 2,178) 70,959 
Miss.,Clark’dale 5,649) 167, 7,412 68,698 3,160) 4,931) 69,943 
Columbus...' 646 25, 84 14,334, 425 629| 15,693 
Greenwood..| 5,414 200,282, 5,248 125, 4,393) 9,519) 94,876 
Meridian. -.-. 602, 48,583) 978 9,781 969 1,285) 11,816 
Natchez_.... 21, 527 ,753 677 1,404) 20,438 
Vicksburg - .- 7 29,701| 1,107 10,262 502 1,7 9,750 
Yozoo City..| 1,49 39, 1,268 21,651 285 9} 3,442) 20,507 
Mo., St. Louis. 11,885) 154,938 10,546 11,195) 18,080) 8| 16,287) 23,245 
N.C.,Greensb’o) 8,055) 430 7, 1,138 775| 8,033 

Oklahoma— | | 

15 towns*___| 41,915, 644,491) 39,154 94,221) 30,61 36,525) 79,646 
8.C.,Greenville| 6,499} 193,593 2,747 68,532) 5,311 2,623) 40,976 

Tenn.,Memphis| 65,0501, 405 58,901 397,649) 79,512 61,491/244, 
Texas, Abilene- 721; 25,319, 653 77 1 1,938; 2,013 
aie oa 508} 10,412 405 1,566 802| 4,290 
aw 498 9,675) 460 4,264 1 188) 14,674 
Dallas... .-.- 3,7 94,115 2,618 12,457) 2,468 3,940, 24,471 
5 aided Ge 1,308) ee} 2,934 7,344 1,37 1,873, 8,102 
Robstown - .- 72, 32,561 12 3,71 34) 1,177 
San Antonio. 21,183 500 1, 988; 3,372 
Texarkana. .| 1,631 055 1,656 8,99 1,125) 58,419 975 14,370 
Waco....... ° 97,703 2,247 ,692) 1,3 128,165 2,711) 16,271 

| ; r 

Total, 56 townsi203,452 4,584,502 186,474 1476699 201,777 4,052,778 199,316 1232436 





* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 14,842 bales and are to-night 
244,263 bales more than at the same time last year. The 
receipts at all the towns have been 1,678 bales more than 

same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 20 for each of the past 32 years have been as follows: 
1929 ____- 17.00c. |1921 _...- 18.80c. |1913 -__.- 12.60c.|1905 -..-- 12 














Se naa és 20.50c.|1920 -___- 15.50c.|}1912 -___- 13.10c. }1904 -...- 7.70c. 
1937 ...... 19.70c./1919 -___- 39.25c.|1911 -___- 9.65c. 1903 bi wtanid 13.20c 
1S ne aw 12.70c. |1918 ___-- 31.00c.|1910 -____ 15.15c. |1902 -._.- -70¢ 
AOE soscretnse 19.40c. }1917 -.__- 31.10c.}1909 -___- 20c.|}1901 -._-- 8.50¢ 
EE thictin 23.95c. |1916 --__- 17.15¢. | 1908 ____- 9.25c.|1900 -___- 10.06c 
. See -85c.|1915 -..-- 12.10c. | 1907 ____- 11.80c.|1899 ____- .56¢ 
IGS ncaa 26.05c./1914 -.__- 7.50c.|1906 -._-- 10.45c. |1898 -.__- §.81c 

MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

Closed. Closed. Spot. \Contr’ct; Total. 
Saturday - -- jet, 5 pts. decl___|Barely steady __ SEE es tinct 800 
Monday --- Va Ty ‘0 pts. decl_ Barely omy ae 1,550} 5,600} 7,150 
Tuesday --_|Steady, 5 pts. adv -_|Steady________| ..____] ______] ______ 
Wednesday -|Steady, 10 pts. adv _|Barely steady _-_ St oncuwe 900 
Thursday --_|Steady, 5 pts. decl__|Barely steady__| 5,750) _____- 5,750 
Friday - - - -- Quiet, 10 pts. decl._|Steady________ 800) ------ 800 
WE died 0b GREE oc ince cde boh cee nesses 9,800! 5,600} 15,400 
RS RS EEE NOES: RS DE eer: 101 ,110'149,700'250,810 




















OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 

















w from telegraphic reports Friday night. The results for 
e week and since Aug. 1 in the last two years are as follows: 
1929- 1928. 
mai | Week ve since 
a * Be een. she 
SSS SAD TEL 10,546 152 873 16,287 182634 
Via Mounds, & ______--.___... 1,566 33,032 2'670 31,551 
Via Rock Island ______________. 225 1,685 ‘572 
oc! ys Stern bis St 2k aS 
Via other routes, &c___--_---->"20:025 274/395  20'612 243/083 
Total gross overland__________ ’ 2, 
peat’ Shupmenis = 38,859 562,536 48,051 577,149 
Overland to N. Y., Boston, &c__. 885 18,949 6,134 40,639 
Between interior towns__________ 406 7478 476 8,233 
Inland, &c., from South________. 7.471 178,060 10,729 265.084 
Total to be deducted___-________ 8.762 204,487 17,339 313,956 
Leaving total net overland*______ 30,097 358,049 30,712 263,193 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 30,097 bales, against 30,712 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 94,856 bales. 


1929— 1928 





In Sight and Spinners’ nce Since 
Takings. Week. Aug. 1. Week. fy? 1. 
Receipts at ports to Dec. 20______ 260,772 6.315.286 265,780 6,6 9.778 
30,712 263,1 
106,000 2,163,000 


" 30, 368 ,049 
South’n consumption to Dec. 20_.108,000 2,231 600 











Total marketed_.........._.. 398,869 8,904,335 402,492 9,036,968 
Interior stocks in excess__.._._.. 14,842 9 4297 967 
Excess of Southern mill takings ses ae te 

over consumption to Dec. 1_.._. ...... 616,281 aa 597,368 

Came into sight during week_..413,711  --.--- SOB SES -. sncsce 

Totalin sight Dec. 20._....... -..... 10,787 396 ---- 10,549,303 
North. spinn’s’ takings to Dec. 20. 24,654 595,872 28.118 592,703 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
108i 006. BB 2. cin cv iccccens nin wale Wiis db amnbicwue 9,657,010 
1926—Dec. 24...-........- oy ai es nin wie et iinet 12,166,754 
1925—Dec. 26......-...... PPE Pikdn dkéaweccapschaba 11,113,182 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Dec. 20. \Saturday.; Monday., Tuesday., Wed’day.|Thursd’y.| Friday. 

Galveston __..- 17.15 17.00 17.05 17.15 17.15 16.95 
New Orleans. - .|16. 16.76 16.84 16.93 16.88 -69 
BEDE s oo otepe 16.30 16.10 16.20 16.30 16.25 16.10 
Savannah --_---- 17. 16.86 16.92 17.03 16.97 16.83 
Norfolk. -..._- 17. 16.81 16.88 17.00 16.94 16.75 
Baltimore_-_---- 17.30 17.30 17.00 17.10 17.20 17.20 
Auzusta--...--- 16.81 16.63 16.69 16.75 16.75 16.56 
Memphis - - - - .- 16.15 16.00 16.00 16.10 16.05 15.90 
Houston - ___--- 17.05 16.85 16.90 17.05 17.00 16.90 
Little Rock - - - _|16.02 15.85 15.85 16.07 16.02 15.88 

in se Siekcow 16.20 16.00 16.05 16.15 16.10 15.95 
Fort Worth---_!___- 16.00 16.05 16.15 16.10 15.95 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





























Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Friday, 
Dec. 14. Dec. 16. Dec. 17. Dec. 18. Dec. 19. Dec. 20. 
December. ,16.94 ——|16.71 ——/16.81 ——/|16.88 Bid|16.82 Bid|/16.69 —— 
sz --|16.98-16.99) 16.76-16.77| 16.84-16.85|16.93 ———|16.87-16.88/16.68-16.69 
‘ebruary -/|——— — 
—- 17.25-17.26| 17.05-17.06) 17.12-17.13|17.22 ———|17.16-17.17|16.98-16.99 
en ensattise ——— —— 
ne Puaaw 17.50 — 17.28-17.30,17.36 ———|17.45-17.46)17.40-17.41/17.20-17.22 
une....- — _ 
a 17.65 Bid|17.44-17.46)17.54-17.55/17.62-17.63|17.55 ———|17.38 —— 
August... .)|——— _—_— 
September |——— —_—_ 
October --|17.57 ——(|17.39 ——/|17.47 ——(17.57-17.58|17.50 ———/17.33-17.34 
November |—— —_—_— 
December _|——— — 
Tone— 
Spot..... Steady Steady Steady Steady Quiet Quiet 
Options...i Steady Steady Steady Steady Steady Steady 























CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN NOVEMBER, &c.—This report, issued on 
Dec. 14 by the Census Bureau, will be found in full in an 
earlier part of our paper under the heading “Indications of 
Business Activity.” 


ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR NOVEMBER.—Persons interested in this re- 
pert will find it in our department headed “Indications of 

usiness Activity,’’ on earlier pages. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Dec. 20 issued the following mes showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Dec. 13 in comparison 
with corresponding figures for the preceding seasons. It 
appears that up to Dec. 13 1929 13,461,630 bales of cotton 
were re against 13,144,333 bales for the corresponding 
period a year ago, and 12,072,763 bales two years ago. 
Below is the report in full: 


Number of Bales of Cotton Ginned from the Growth of 1929 Prior to Dec. 13 1929, 
and Comparative Statistics to the Corresponding Date in 1928 and 1927. 























Running Bales. 
State. (Cunting round as If bales and excl. 
linters .) 
1929. 1928. 1927 
GES oo Dk a ea enced nawawt 1,237 ,093 1,058 ,570 1,163,156 
Rr i di inde dees ood a @ beet ee 117,718 106,308 68,700 
RS OR ae OE 1,287,594 073 862 889,821 
oS Rtn SERGE, ea a al VE 203, 130,616 68 ,343 
ail hak se savch tk ob ined whan diwi 29,745 19,646 17,148 
ER A ,226, 1,008 ,912 1,094,787 
°° TBA aR eI al PaCS 788,471 675,262 535,674 
NS oo ba kcadchebena 1,746,175 1,392,462 1,311,384 
2 RE OA ee ee aM 172, ,530 86,288 
Wer MieemnO.. . . .. oc ncccucusucess 74,154 :982 60,564 
North Carolina...............-- 657, ,102 824,442 
ELE ESP CE PEE ee 1,046,730 1,045,376 912.772 
a e 750,064 711,786 716,780 
DN cs 6 o dk ou cbcaucosnase 420,865 358 ,34 318,914 
a Maa a ibs Bis arabs finn bidet 3,658 ,605 4,549,001 3,972,633 
TN a tine ss Shipley ose ap es Senindae 39,57 39,999 26,685 
AE OGe Bhaees.. 5. 5 Se ce 6,006 3,574 4,672 
United States... ...25-<<. sees *13,461,630' *13,144,333' *12,072,763 





* Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1928-29, compared with 88,761 
and 162,283 bales of the crop of 1928 and 1927. 

The statistics in this report include 520,072 round bales for 1929; 564,586 
for 1928 and 487,234 for 1927. Included in the above are 20,701 bales of 
American-E tian for 1929: 21,981 for 1928, and 17,660 for 1927. 

The statistics for 1929 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 

e corrected statistics of the quantity of cotton ginned this season prior 
to Dec. 1 are 12,858,965 bales. 

Consumption, Stocks, Imporis and Exports—United States. 

Cotton consumed during the month of Nov. 1929, amounted to 544,150 

bales. Cotton on hand in consuming establis ts on Nov. 30, was 





1,671,829 bales, and in public storage and at compresses 5,841,950 bales. 
The number of active consuming cotton spindles for the month was 29,649,- 
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304. The total imports were bales 
the exports of domestic corton, canteding pases, woke 1 “048 700 bales e Exports For the Wem, | Sinse Angunt i. 
World Statistics from— | Great | Contt- Japan! | Great |; Contt- \Japan & 

The estima ‘ Ch 
mf cocimates, 5 PS abd phen ne my gf commercial cot marcas” 1s "25,611,000 Britain.| nent. | China.| Total. Bruatn | nent. | China. | Total. 
lint, while the poems a po Sema Riise of linters in 40> tod ee. 3 20 

) for the year ended July 31 1929, was tely 25,78: 782,00 2,000 1928____- ‘000! 30,000 at 56° 2. 37 445,000 714,000 

=p Sm yo! + of spinning cotton , both active oe? MEY 2,000] 32,000] 20,000) 54, 16, 154, 220, 390,000 

WEATHER REPORTS BY TELEGRAPH.—Reports to | [92877777] -77-| 74:009|  ----| 24-000) 39.000 238,000, 178;000 
us by telegraph this evening indicate that in the extreme ee 1,000, 10,000} ___- set 196, -__..-| 220,500 
northeastern and northwestern portions of the Cotton Belt | rota: au— 
the weather has been favorable for picking the remneniing 1929. ___- 3,000] 44,000) 23,000, 70, 481, 864,000 
crop, but elsewhere the weather has been unfavorable an pee BR By Be nos pos Pryce 
little progress has been made with this work. ‘ : : 


Memphis, Tenn.—Considerable cotton remains in the 
fields to be picked. There has been rain and snow on 
three days. 





Rain. Rainfall. Thermometer 


ewan MON. Ss ll ck 3 days 1.6 high 70 low 23. mean 47 
pS, EE ea eS dry high 72 low 12 mean 42 
Bronwsville, Tex._.._..._-- 2 days .24in. high 82 low 34 mean 58 
Corpus C hristi, iiietin dteodl ys 1.10in. high 80 low32 mean 56 
NE kisi lw sa o 2days 1.40in. high 70 low 14 mean 42 
an ey ee. st. .cocesn y .54in. high 76 low 28 mean 52 
3 days .7%in. high 76 lew 22 mean 49 
Palestine, Tex____________-5 3 days .62in. high 72 low 16 mean 44 
San Antonio, Tex_________-_ 1 day 1.62in. high 78 low 24 mean 51 
New Orleans, La__________- 2 days MTs -tesealing ns) enee mean 62 
Shreveport, La_....._____-- 5 days 2.33in. high 72 low 15 mean 44 
ee 2days 3.14in. high 75 low 26 mean 58 
Savannah, Ga_________----1 day 47in. high 77 low35 mean 56 
Charleston, 8S. C___........? days 41in. high 74 low 27 mean 51 
Charlotte, N. C____________? days 1.24in. high 73 low 28 mean 53 
Paompbis. Tens. x. onc. 246 3 days .59in. high 70 low 13 mean 52 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Dec. 20 1929. Dec. 21 1928. 


New Orleans _______-_ Above zero of gauge_ Fo, j 
eae a Above zero of gauge- 13. 4 15.2 
TEE «nen acncon Above zero of gauge_ 16.3 11.0 
Shreveport__.______- Above zero of gauge. 17.9 23.0 
Fen povnwcnnd Above zero of gauge_ 14.7 24.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
eeipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 



























}- Week | Recetpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantations 
1929. ; 1928. | 1927. | 1929. | 1928. | 1927. 1929. | 1928. 1927. 
Sept. ] | | 
6.. ,338'222,173/261, 473) 239,407; 251, 324 371,441'299,483 227, cathe 300 
13. -|281,579'242,040/319,945 312,297| 275,138 421,618 354,469 265,849/370, 122 
20. .|316,746 336,659'334.837| 422,984) 348,050 524,594 427,433 409,582) 437, 813 
Fa. og, 368,535,417, 651/406, 030 573, 9231, 012,624 647,605'519, ot oe 853 529.04) 
4. .|437 ,422 532, 796.421, 802) 726, 959 602,945 742,848 590,458 661 488517, 045 
ahve 12.983 521,837,391,639, 881,858 706, ao 869,297 667 ,882 625,028 518,088 
18_- ,510,558,699'389,72C 1,041,622; 847,112' 974,900,729,274 696,281/495,323 
ent’ 18,799,550,877' 424, 130/1,185, 728 953,520 1,101,815,662, 815657. 285,551. 145 
ov. 
1. .|/503,270'535,822'438, 156,1,305, 22111, 034,049 1,199,935'622, 763616, 351/536, 276 
8. _|403,514 396,001\/390,293 1,348.324 1,050,545 1,260,956/446, 617.412,497451.314 
15. ./350,357/351,467/341, 143 1,400,376! rte b 1,290,409)411,409'400,843'370,596 
22_ _/262.509 351,505/257,764 1,441,290/1,155,384 1.307,97 1/294, "423/406. 968275. 326 
een +195 365.180 284,933'1,448. 310 1. 215,753 1,329,900/275,215/425, 558/306.862 
6__|282,747 388 ne wi 588 1,451 947) 1,223,573 1,342,508/285,384'396, 808/246, 196 
13. _/281,398 311,736,199,9621 146 1,857 1,232,683 1,331,182291,308 320,846 188,636 
20_ _'260,772 265, "780180, 49911, 476,699 1,232,436'1,308,770'275.614 265,553 158,087 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 7,559,934 bales; 
in 1928 were 7,412,076 bales, and in 1927 were 6,898,761 
bales. (2) That, although the receipts at the outports the 
past week were '260, 772 bales, the actual movement from 

lantations was 275, 614 bales, stocks at interior towns 

ving increased 14, 842 bales during the week. Last year 
receipts from the lantations for the week were 265,553 
bales and for 1927 they were 158,087 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings, | 1929. 1928. 
Week and son. 
Week. Season. Week. Season. 
Visible supply Dec. 13__------ Tide CHE OE | cae can ce > F .° | Rema Re 
Visible roy ag J AE ene: page: S1eE «shen a 4,175,480 
American Lb aight t to Dec. 20_-_-| 413,711|10.787.396| 402,265|10,549.303 
Bombay receipts to Dec. 19---- '000| '762,000 d J 
Other India ——, ts to Dec. 19-_ 24,000 267, J 178,000 
Alexandria receipts to Dec. 18__ 62,000 912,200 50,000} 1,024,200 
Other supply to Dec. 18_*_b___ 20,000} 413,000) 13,000] °374;000 
Fos saaets: Lee ie dann a 8 ,441,287|16,877 ,553)7 ,999 278) 16,864,983 
[A — 
Visible supply Dec. 20-------- 7,954,047) 7,954,047/7 591,982) 7,591,982 
Total takings to Dec. 20-a-_---- 487 240} 8,923,506) 407,296) 9,273,001 
Of which American -----_---- 318,240} 6,618,306} 313,296 oo a 
Of which other__..._______- | 169, 2.305.200! 94,000! 2.354.200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,231,000 bales in 1929 and 2,163,000 bales in 1928— 
takings not being poo a = Haw me the aggregate amounts taken by North- 
ern and fo spinners, 6,692,506 bales in 1929 and 7,110,001 bales in 
1928, of which 4,387, 306 bales and 4,755,801 bales American. 

b Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1929. | 1928. | 1927. 





Dec. 19. 
Receipts at— Since 


Since Since 
Week. | Aug. 1. | Week. Aug. 1. | Week. | Aug. 1. 
150,000! 762.000'113.000! 564,000! 








ee eS 127,000! 717,000 








According to the foregoing, Seat 
increase compared with last year in the week’s receipts of 
37,000 bales. Exports from all India ports record an increase 
of 6,000 bales during the week, and since Aug. 1 show 
a decrease of 28,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 


ca “~ show an 









































Alezandria, Egypt, 1929. 1928. 1927. 
December 18. 
Receipts (cantars)— 
ty eer se 310,000 250,000 195,000 
es) eae 4,549,870 5,105,316 3,680,162 
This | Since This | Since This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
ee Bererpetn... 2.2.60 9,000; 73,429||10,250| 81,702|) 6,000) 58,865 
To Manc ey | SES -~---| 75,114||  - . -_| 85,395|| 6,250) 66,197 
To Continent & India ____|11,000/200,357/|13.250/201 ,465//11,750)170,992 
oe ee eee ,000) 51,536 400] 65,987//11,500) 63,019 
Total exports____.__- 29,000 ,4361'23 ,900'434 ,5491'35 ,500'359 073 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the ree ne Dec. 19 were 
310,000 cantars and the foreign shipments 29,000 ba 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is quiet and in cloths steady. Demand for India is 
improving. We give prices to-day below and leave those 
of previous weeks of this and last year for comparison: 






































1929 1928. 
8% Lbs. Shirt | Cotton 8 Lbs. Shitrt- 
82s Cop | ings, Common |Mitddl'g| 32: Cop | ings, Common |Mtddi'¢ 
Twist to Finest Upi'ds Twist. to Finest. Upl' ds. 
Sept. a d. js. 4d. ad d. d. d js.d. 8. d. d. 

6... |144%@15%|13 0 @13 2 10.46 115% @16%|12 7 @13 1 10.62 
18... 114% @15%113 0 @13 2 10 23 |14%@18 (126 @130 9.84 
20... 114% @15%/13 0 @13 2 10.31 |14%@16 |12 7 @131 9.99 
27... 144% @154%|13 0 @13 2 10 20 114% @16 {127 @131 10.72 

et .— 

4.. 14% @15%113 0 @13 2 10.28 |15 @16%|127 @13 1 10.64 
ll... |14%@15%/13 0 @13 0 10.28 |154% @16%j|13 1 @13 1 10 95 
18... 114% @15%/13 0 @13 2 994 115% @16%113 2 @13 4 11,00 

a 14% @G15%)|13 0 @13 2 9.96 |154% @164%/13 1 @13 3 10.51 
ov.— 

1....1144%@15K/12 6 @13 0 9.88 115 @164%/13 1 @133 1y.49 

8...__]134%@14K4112 3 Gi2 5 9.56 115 @16%113 0 @13 2 10.46 
15..-_|13%@14K%]12 2 @i24 9.56 1164%@17%4|13 0 @13 2 10.55 
22_..-.}134%@144%)12 3 @12 5 9.76 1154%@16%)|13 1 @13 3 10.84 
29___.]138% @14%|123 @12 5 9.59 115% @16%4%)133 @135 10.97 

Dec .— 

6....|18%@14%112 3 @12 5 9.58 |154%@164%133 @13 5 10 63 
13__..1134%@144/|12 : @12 5 9.47 |154%@164%/|13 3 @13 5 10.69 
20___.113%@144% 12 3 @12 5 9.326 115% @168%4%'13 3 @123 5 10 58 
SHIPPING NEWS.—Shipments in detail: 

GAL YEOTONT Japan—Dec. 12—Glentworth, 3,963——Dec. 16 
en Maru, 4,740——Dec. 18—Taketoyo Maru, 2,160— 

a 19-—-SO WH PARES, Be ooo ccccccceccsowccuccncss 13,663 
To China—Dec. 12—Glentworth, lr ya 18—Taketoyo 

Maru, 100——Dec. 19—Hawaii Wie AO. on cibiccuwhesne 960 
To Liverpool—Dec. 14—Colorado Springs 5,130——Dec. 17— 

Minnie de Larrinaga, 4,238; Rancher, 7,681_--...---- 17,049 
To Manchester—Dec 14—Colorado Springs, 1507 ——Dec. 17— 

Minnie de Larrinaga, 5,868; Rancher, 954------..-------- 7,729 
To Dunkirk—Dec. 14—Topeka, 4, 100-———Dec. 16— West More- 

ME, U.... = shbesiscutunmDingudbcankingeanend ana sh a 4,225 
To Oclo— Dec. 14—Topeks, 311. - - . 22. ccc cncceseccce 211 
To Gothenburg—Dec. om EEE eae 750 
To Genoa—Dec. 14—Ida Zo, 2, 868-—-Dec. 16—Lavada.4,079. 6,947 
To Bremen—Dec. 12—Eldena, 6,325——Dec. 13—Thist leford, 91 378 

§ 053. - - - - - --- - - oo no on on on no on en ones ecececcee P 
To Co en—Dec. 16—Georgia, 700---_---------------- 700 
To Havre—Dec. 16—West Moreland, 4,497-—Dec. 18—Lan- 

epeter Ceett®, 6.407 o - <on<cccemesendinnctenesngatudaine 9,994 
To Rotterdam—Dec. 16—West Moreland, 1,241_..--.------- 1,241 
To Ghent—Dec. 16—West Moreland, 300-——Dec. 18—Lan- 

ganter Calan, 3 .DG1 .. « « oo nccededscnpbccegqudsunbssescuse 4,131 
To Venice—Dec. 16—Gilda, 1,485-__....-----------.-----.--- 1,485 
To Trieste—Dec. 16—Gilda, 600---...--.--------.-------- 600 
To Barcelona—Dec. 17—Mar Blanco, 3,019-_.----.---------- 3.09 

Dec. 18—Lancaster Castle, 100_-_...-.--.-..-.-- 1 
NEW ORLEAN 8—To Oporto—Dec. 13—Lafcomo, 100_.-..---.-- 100 
To Genoa— Dec. 12—Scantic, 4,826___.-.-.-_.----.-----.-- 4,826 
To Vera Cruz—Dec. 12—Baja California, 200...Dec. 13— 

EERE 7. <. «oo os os to die ai btn an ds ae at de 300 
To Antwerp—Dec. 13—Scheldelyn, 1,751_..Dec. 14—City of apo 

SONNY; Ie on pe Si Gh nb dH6E p60 oo kahs o cng sine wogpance é 
To Rotterdam Dec. 13—Scheldelyn, 300_._.Dec. 16-——Bayou 1.818 

Chee, LOG ow 6 obs cc ge edb sc cpu open degewrsussctgenecee ’ 
To Liverpool—Dec. 14—Duquesne, 3,546__._Dec. 11—Belgian 

ebdiehomas 401 oan eee Ks Rbd & +CERBE CR Ke been de soesune 4,037 
To Manchester—Dec. js —- yaeeme. RE. wxDn da gretisn ts wena 1,676 
To Havre—Dec. 14—City of Joliet, 4 NE ge a ie ,210 
To Ghent—Dec. 14—City of Joliet, 1410 EB RE EER ee ES 1,410 
To Bremen—Dec. 13 randon, 14,800_._..Dec. 16—Bayou 

Chico, 6, 352. SE EE SESS Fe Mae SS a oe Se ga 21,152 
To Hamburg—Dec. 13—Grandon, 351--------------------- 351 
To LaGuayra—Dec. 14—Eda, i eniteter sires oy <: 190 
To Japan—Dec. 14—Hawaii ‘Maru, 2,225.._Dec. 16—Tohsei 

Maru, 1,925. --Dec. 17—Skramstad, 2,300.......--...-.- 6,450 
To China Dec. 14—Hawaii Maru, 1,850_..Dec. 17—Skram- 2.060 

| ge pee er A 
To Venice—Dec. 16—-West Cheswald, 100... ............... 100 
To Porto Barrios—Dec. 13—A bangarez, Os oi db nctecoannull 100 
To Barcelona—Dec. 17—Edgefield, 200__--.---......-...--- 200 








CHRONICLE 


[ Vox. 129. 


























Bales. 
AVAN AH—-To J pan—Dec. 14—San Francisco Maru, 300 --.-.- 300 
4 NW 14—Schoharie, 3,929.........-.-..-.--- 3,929 
re, ver—Dec. 1 CN onc oe olan 4,139 
To Bremen-—Dec. 14—Sachsen, ait ada a. fig 6,339 
2 Hamburg—Dec. 14—Sachsen, 125-----...-.--------.--- 125 
terdam—Dec. 18—Jevington Court, 183.............-. 183 
NORPOLE To B Dec. 14—Tuebingen, 572.........--- 572 
To Japan—Dec. 14—Silvermaple, 200.-.----.-------------- 200 
To My a I—Dec. 19—Dakotian, 2,337_...........-..-.- 2.337 
To echenter—Dee. 19—Dakotian, 1,055......---.-.---.-- 1,055 
‘SAN PRANCISCO—To Great Britain—Dec. 14—Silvermaple, 150 _°150 
To Ja 14—Silvermaple, 3,675-.--...-..--.-....---- 3,675 
SO —To easter, 12—Lancaster Castle, 3,428___ Dec. 
We Ge TG 0 Es on cagian oc cgungubbnaebhtsovane 12,674 
To Ghent Dee 12—Lancaster Castle, 2,594...Dec. 14— 3.144 
To Antwerp—Dec. 12—Lancaster Castle, 100._..Dec. 14— 670 
To Japen——ee’ 12—Aden Maru, 925...Dec. 14—Glen 
worth, 5,687 ...Dec. 16—Taketoyo Maru, 3, 115.-.Dec. 1 18 
—Radnor, +30 inagesghn ps idpelondpibie iphodcemmutehaee 9,857 
To China-——Dec. 12—Aden Maru, 235_..Dec. 14—Glen 
worth, 2.749...Dee. 16—Taketoyo Maru, 150_..Dec. 18 5.025 
Radnor, 1,000. . . . - - - oo oo ee ce ee eee ewewcecece A 
To Rotterdam—Dec. 14—West Tacook, 2,100._-...---....-- 2,100 
To Bremen—Dec. 16—Thistleford, 8, 169__-Dec. 19—West 16.233 
To Copenhagen—Dec. 17—Georgia, 650...Dec. 18—Brahe- ose 
ToO orto —iee. 71 GEE, 3d Ol vids oon ongnedissnange 1,739 
To Lisbon—Dec. 17—Lafcomo, 25_.---..-.----.----------- 25 
To Liv — 16—Colorado Springs, 6 156 eS, abet de 6,755 
To Manc —Dec. 16—Colorado Springs, 888...-------- 888 
To Dunkirk—Dec. 18—Braheholm, 299-__.........--------- 299 
To Gothenburg—Dec. 18—Braheholm, ie auuiebeh mde ino 650 
To Warberg— 18—Braheholm, I oo icons cent dill 750 
To Malmo—Dec. 1 Br gs ci Ato dean 6s soni ace avanigitingacieah a> ae 400 
To Uddevaila-—Dec. 18—Braheholm, 150-....--.---.-..-.-- 150 
To Norkoping—Dec. 1. eee, lb hak od winnie @ 50 
‘To Stockholm—Dec. 18—Brahehoilm, SPdkiancwbkihwaincbwen 50 
To Olso—Dec. 18—Braheholm, 245. -.......-.-...-.--.---.- 245 
To Drammen—Dec. 18— Braheholm, 11-_--.-......--------- 11 
rs o Hi zkopons bec. 18—Braheholm. 100 se aieiie mths gine ain mo 100 
na—Dec Sa dab an tv bE PRE RS RS ae 3,101 
CHARLESTON—To Rotterdam ee De toneates Court, 200- — 200 
zo parverpock— 1 p— Pies. 10. i “ue a; So ai coal tennh ab aes a 1,769 
i agg walk __) a aa er: oa Sa 991 
NEW, YORK Baresiona— 3—Kepwick Hall, 100______- 100 
° Havre Uys. 18— Schodack, 12 ie ald bic Me nen we habe « 122 
Los TORLES— ‘o Liv: J—Dec. 16—Nebraska, 200-__-_--- 200 
To Havre—Dec. 1 Peabo 2 RR it REE EPA ee 750 
Bremen—Dec. 10—Grootendijk, 600; Oakland, 300____--- 900 
To Jepan— Dec 10—Silverpine, 3,150...Dec. 13—Korea ioe 
0° Ohing op 10—Sil Sa i i le 350 
MOBILE—To Bremen—Dec . 1I—Lexhaven, 7,003-_......_-.._-- 7,003 
To laynpod Dec. 14—Maiden Creek, 5,272. . _Dec. 13—Bel- 
DPM Cth bak bcnnne pA UDR ebNnepabonschbunktgebaae 7,806 
To Dec. 11—Lexhavyen, 256..--...-.-.------.-- 256 
To < Dec. i4-—Maiden Creek, 1,132 “Dec. 13— , 3 
TEXAS To Li Dec. 14—Rancher, 2,177._-Dec. 
innie de Larrinaga, 436-----.-...----.----------- 2,613 
To Manchoster— Dec. 14—Rancher, 85; Minnie de Larrinaga, Ai 
To Havre—Des. 14—West Moreland, 2,243__---.----_-_---- 2,245 
‘To -1 West Moreland, 500__........----.- 500 
: 0 Rotterdam—Dec. pT a meorenas bids sts eo nites ites dbase 100 
To Ghent—Dec. 1 est Moreland, 175--....-.._-----.--- 175 
‘To Bremen—Dec. ations, 3, M65.) Dee. 14—Thistleford, 5.793 
‘To Genoa—Dec. 14—Lavada, 1,031... ..........-...--..-- 1,021 
266,936 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- Stand- 








Htgh High Stand- 
ard. Denstty. ard. Denstty. ard. 
Liverpool .45c. .60c. Stockholm .60c. -75e. Shanghai .68%c. .83%{c 
Manehester.45c. .60c. Trieste -50c. -65c. Bombay __ .60c. -75¢. 
Antwerp .45c. .60c. | Fiume -50c. .65c. | Bremen 45c. .60c. 
Havre -3lc. .46c. Lisbon -45c. -60c. Hamburg .45c.  .60c. 
45c. .60c. rto -60c. .75¢. Piraeus -75e. -90c. 
‘Genoa -560c. -65c. Barcelona .30c. -45ce. Salonica -75e. -90c. 
‘Oslo .50c. .65c. | Japan .63%c. .78%c. | Venice -50c. .65c. 
LIVERPOOL.—Sales, stocks, &c., for past week: 
Nov . 29 ; Dec. Dec. 20. 
‘Bales of the week__-.........---- 36,000 BO 000 006 21,000 
. Of which American._.......-. 15,000 18.000 13,000 10,000 
Sales for export.........-.----- 1,000 eh'ooo 1,000 1,000 
PES 5. wn aus mdb dine 66,000 3 66,000 67,000 
PEE. cciceieeccencocen 699,000 726,000 727,000 752,000 
Of which American.-.....-.-- 319,000 326,000 326,000 344,000 
Total imports__-..-..-...-.----- 105,000 107,000 74,000 94,000 
Of which American. --...-_--.-- 83,000 54,000 38,000 61,000 
Amount afloat._.........------ 289,000 291,000 299,000 298,000 
Of which American_--_---_.-- 165.000 155,000 179,000 183,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 












































Spot. Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, | Friday, 
Market, 
Pas oe Quiet. Quiet. Quiet. Quiet. Quiet 
Mid.Upl'ds 9.47d. 9.42d. 9.31d. 9.37d. 9.41d. 9.36d. 
BA penta 3,000 5,000 5,000 4,000 4,000 4,000 
Futures. Quiet Steady Quiet Q’t but st’y| Steady Quiet 
Market 1 to 4 pts.|1 to 4 pts.|2 to 5 pts./1 to 4 pts./1 to 2 pts.|4 to 5 pts. 
opened decline. decline. dec ine. advance. | advance. | decline. 
Market, Quiet Quiet (|Q’tbutst’y| Steady /Q’t butst’y/Q’t but st’y 
a 46 4 to 5 pts.|1 to 8 pts./3 to 6 pts./8 to 10 pts./1 pt.decl.to|3 to 5 pts. 
' P.M. decline. decline. decline. advance. | 2pts.adv.! decline. 
Prices of futures at Liverpool for each day are given below: 
ae Sat. | Mon. | Tues. | Wed. Thurs. | Fri. 

to 12.15)12.30 12. 15} 4.00 12. 15) 4.0012. 15) 4.00112. 15) 4.0012. 15) 4.00 

Dec. 20 D. m./D. M.D M.D. m.|p. m.\p. m.\p. m.\p. m./p. m m.|p. m. p. M.D. m. 

r a. @iataiaijelatatalaiala, 
December. ...-. gee 9.07; 9.02, 8.96) 8.96) 9.02, 9.06, 9.06, 9.06 9.01) 9.02 
January ....-. -- --| 9.14 9.11) 9.10, 9.04) 9.04 9.10 9.12) 9.11) 9.11) 9.06 9.07 
February ..-~-- -- --| 9.16 9.13) 9.12 9.07) 9.07) 9.13) 9.15) 9.14 9.14 9.09 9.10 
March. .....- -- --| 9.24 9.21) 9.20 9.15) 9.15) 9.21) 9.23) 9.22, 9.22 9.17, 9.18 
yea -- --| 9.25 9.23) 9.22 9.17) 9.17| 9.24 9.26 9.25 9.25 9.20 9.21 
Ts Acigisiecien -- --| 9.33 9.31] 9.30, 9.25) 9.25| 9.31! 9.33) 9.32, 9.32 9.27 9.28 
SMB a cocnsces -- --| 9.33 9.31) 9.30, 9.25) 9.25) 9.32 9.34 9.33) 9.33 9.28) 9.29 
ie ~- --| 9.38 9.36) 9.35 9.31) 9.31) 9.37) 9.39) 9.38, 9.38 9.34 9.35 
August....... -- --| 9.36 9.34 9.33) 9.29) 9.29 9.35) 9.37, 9.37) 9.37 9.33 9.34 
September..-.-/.. -.| 9.35 9.33) 9.32, 9.28) 9.28) 9.34 9.36 9.35 9.36 9.32) 9.33 
October...... on nal. ae 9.32, 9.31) 9.27 9.27) 9.33 9.35) 9.34 9.36 9.31) 9.32 
November... -j.. ..| 9.33 9.33, 9.32 9:28! 9.29) 9.35) 9.37, 9.36 9.38 9.33, 9.34 
December -....-. -- --| 9.34 9.34 9.33 9.29) 9.30 9.36 9.38 9.37 9.40 9.34 9.35 














BREADSTUFFS 


Friday Night, Dec. 20 1929. 

Flour has been quiet, as usual at this time of the year, 
though it could hardly be much quieter than it has been. 
For export the demand has been anything but active. Later 
prices were weaker. China bought here later. Freight room 
was taken for 4,000 tons. The total may yet mount to 
10,000 tons. On the 19th inst. prices fell 10c. 

Wheat declined with a slow export demand and big stocks. 
Moreover, the decline in the stock market had some effect. 
The market acted long. New York of late is said to have 
been selling heavily in Chicago. Export demand was rather 
better to-day, but it had been disappointing during the week. 
The North American clearances this week are noticeably 
smali. On the 14th inst. prices were at the lowest level for 
nearly a month. Export demand was poor. The net de- 
cline was % to 2%c. Stop orders were met. A baseless 
rumor that the Farm Board was to issue a statement caused 
at one time a sharp rally, but it was followed by heavy 
selling and another reaction. The buying was mostly by 
shorts and holders of privileges. Prices were 14c. below 
the recent top. It was feared that the United States visible 
supply would show an increase on the 16th inst. Winnipeg 
was 2% to 2%c. lower, and Liverpool % to1%ec. Argentine 
markets were firm. Buenos Aires closed unchanged, and 
Rosario unchanged to %4c. lower. Chicago December, at its 
low point of $1.17%, was only %c. above December in 
Buenos Aires and 14%4c. under Rosario. Kansas City sold 
off to $1.13%, or 5%c. under Rosario. 

On the 16th inst. prices advanced 2% to 2\4c., partly on a 
false report that the Farm Board had expressed the opinion 
that prices should advance. Liverpool closed unchafiged 
to %4d. lower, but at one time was 14d. to 1d. higher on 
reports of disappointing yields in Southern Argentina. A 
decrease of about 2,500,000 bushels in passage stocks was 
also a factor in foreign markets. The total on passage now 
is less than 27,000,000 bushels, or about half of last year’s 
total. With the estimated shortage in Southern Hemisphere 
crops it was contended consumers must come to North 
America for supplies on a larger scale shortly. Domestic 
visible supplies decreased 512,000 bushels for the week, 
with the total now 182,000,000 against 136,000,000 last year. 
Receipts at Southwestern markets, while still fairly large, 
have shown a decrease because of the recent decline. After 
the first of the year some improvement in flour trade is 
expected. The “pink ticket” referred to in the Washington 
advices regarding Farm Board activities in the grain trade 
is understood by local grain men as referring to the elevator 
receipts given to farmers when they bring their wheat to 
the elevators, and on which they can borrow money. Grain 
men say that the Farm Loan basis for wheat at Minneapolis 
is $1.25 per bushel, while the open market at that point 
is $1.22 per bushel. A Canadian Press report from Sault 
Ste Marie, Ontario said that canals on both sides of the 
St. Mary’s River are now closed, and that navigation is at 
an end. Private cables from the Argentine on the 16th 
inst. said that rust and hot winds had caused heavy damage 
in Southern Buenos Aires and the Pampas, and that the 
crop would fall well below 200,000,000 bushels. In Aus 
tralia on the 16th inst. the weather was reported favorable 
for harvest and fair yields are reported except in the South. 
The Government’s official estimate placed production this 
year at 112,000,000 bushels, or 48,000,000 less than a year 
ago. 
An Associated Press report from Washington said that 
on learning that wheat prices on the Chicago Exchange had 
risen after publication of a so-called “official statement” 
from the Farm Board that wheat prices “should advance.” 
Chairman Legge of the Board said that he was glad prices 
had risen, but he disowned for the Board the authorship 
of any such statement. He said that no official statement 
about wheat had been made. Commissioner McKelvie, 
ynder whose direction the Farm Board policy toward wheat 
is being carried on, said that in his opinion if the price of 
wheat dropped below the loan level set by the Board no 
wheat would come on the market. If grain dealers then 
wished to obtain wheat they would have to pay a price at 
least equal to that of the loan level set by the Board. 

On the 17th inst. prices advanced 15¢c., with Liverpool 
up % to %c. and Buenos Aires 2%c. higher. Crop news 
from Argentina and Australia was unfavorable. The Argen- 
tine crop is supposed to be under 200,000,000 bushels. Aus- 
tralia’s exportable surplus, it is feared, will not reach 
50,000,000 bushels. There was a cold wave in the Canadian 
Northwest, and there were some fears that it might spread 
to the Central West and Southwest of this country, as it 
did. The snow covering was called inadequate. Little 
export demand appeared. On the 18th inst. prices ended % 
to 1c. lower, with the final Government report called rather 
bearish, the cables rather disappointing, and the export 
sales only 200,000 to 300,000 bushels. Flour was dull. On 


the 19th inst. prices declined 3 to 3%c., with the Govern- 
ment crop reports considered bearish, cables off and liquida- 
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tion in a market hampered by blizzards and poor. wire 
communication. 

T prices declined 2%c. net on heavy liquidation, 
due partly to lower cables. The confidence of the bulls, 
for the time being, seems to have disappeared. The decline 
in the stock market of 1 to 10 points also had some effect. 
So did the recent disappointing export trade, though later 
on the export sales to-day in all positions were estimated 
at upward of 1,000,000 bushels. Italy bought 50 to 60 loads 
of durum. The Far East was buying Canadian wheat. But 
Liverpool was 2 to 244d. lower, and Buenos Aires 1c. North 
American clearances for the week were only 3,626,000 
bushels. That was emphasized by a good many as a dis- 
tinctly bearish factor. Wall Street was supposed to be 
selling wheat in Chicago. Professional operators there 
sold. Final prices show a decline for the week of 4% to 5%4c. 
To-day’s Government report stated the acreage of winter 


wheat as 43,690,000 acres against 42,820,000 a year ago. ! 


The condition is 86% against 84.4 at this time last year. 
The abandonment in 1929 of winter wheat was 6.2% of the 
acreage sown against 23.5 in 1928 and an average for 10 
years of 10.8%. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
2, 2 RS bs kk hab a eae ene 128 130% 132% 130% 136% 136% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
DE 6c 2kchaly dabackohenws x 118 120% 122 121%1 18% 115% 
DEM 6 6 MGM ES oliniude wo Xdcwbsbue 125 127% 129 128% 124% 122 
Paihia do dslty Sait & Wignii iantgay ieee gn tae Sapte 129 131% 133 132% 129 126 
DW tin csdeadncavnnenanduhanwe 129% 131% 133% 133 129% 126% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ET itath cia sw adidinainn sans 132% 134% 136% 136 132% 129% 
a silt wos pata ot ig one gto 139 141% 143 142 138% 135% 
PEE Das catkhnrckbh en Sowds ot one 140% 142% 144% 143% 139% 136% 


Indian corn had a good cash demand and not a little bad 
weather, so that the movement has been small. Under the 
circumstances, corn has not fully responded to the decline 
in wheat. On the 14th inst. prices ended % to Ic. lower, 
partly on the decline in wheat and partly on a report that 
the Board of Trade might be asked to permit delivery of 
cash corn in car lots on track. Board of Trade officials 
had not heard of any such request. Cash sample market 
dropped with No. 3 mixed 4 to 4%c. under December com- 
pared with a nominal close Friday of 6% to 7c. under. No.3 
yellow sold at 2% to 3c. under the future. Country offer- 
ings were small, with the weather bad for the movement. 
Primary receipts were 1,180,000 bushels against 1,098,000 
a week ago and 2,264,000 last year. Shipments were 669,000 
bushels against 496,000 a week ago and 724,000 last year. 
On the 16th inst. prices were % to 1c. net higher in sym- 
pathy with wheat, with covering of shorts, but above all a 
persistently good cash demand. Also bad weather kept 
down the crop movement to a moderate total daily. The 
United States visible supply increased last week 1,196,000 
pushels against 3,235,000 last year. The total is now 
5,060,000 against 9,602,000 a year ago. The Government 
put the crop at 2,622,189,000 bushels against 2,840,000,000 
last year. The acreage planted was 98,018,000 acres. 

On the 17th inst. prices advanced % to lc. net, with 
bad weather for husking and cribbing and an upturn in 
wheat*accounting for the rise. Local industries were steady 
buyers. On the 18th inst. prices ended unchanged to lke. 
lower, that is, practically unchanged. Consuming demand 
was good and receipts small, but wheat was weak and the 
open interest in December corn is said to be rather large. 
On the 19th inst. prices declined % to 1%4c., owing to the 
fall in wheat prices and general liquidation. Eastern 
demand fell off. To-day prices declined % to I1c., partly 
owing to the lower prices for wheat and stocks. Also the 
weather later in the day was reported better. OCash markets 
were firm with a good demand. Country offerings were 
small. Under the circumstances the decline was only e. in 
December for the week, and 1% to 2c. in other months. Corn 
made, on the whole, a very good showing during the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
WMeD WO als ia oo ee bes SK 106% 107% 108 107% 107% 106% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mi T Wi 


on. Tues. ed. Thurs. Fri. 
a os owe hncdma ena en tn 89 90% 91% yt) 90% 90 
EEN fabs wens cena gi se 93 94% 94% 94 93% 92% 
PO, Bis ias Saik task esos wha a ea a haba ea 95% 96% 96% 96% 95% 94% 


Oats have declined moderately on the later deliveries, 
while December was firm. Large sales have been made by 
the West to the South recently. The effect of the weakness 
in other grain was suggestively small. On the 14th inst. 
prices fell 5 to 1c. in sympathy with other grain and not a 
little liquidation accompanied by “stops.” Buying orders 
under the market checked the decline and also by weekly 
bid holders. On the 16th inst. prices ended %4 to 5c. higher, 
with a good cash demand, moderate country offerings, and 
what is called an inherently strong position of this grain. 
The United States visible supply increased last week 514,000 
bushels against a decrease last year of 974,000. The total 
is 28,015,000 bushels against 12,232,000 a year ago. The 
Government put the crop at 1,238,654,000 bushels against 
1,450,000,000 last year; acreage, 40,217,000. 

In Omaha what was said to be the largest cash grain 
sale on record in the United States was made on the 17th 
inst. when Frank Davis, President of the Shreveport (La.) 
Grain & Elevator Co., purchased from Nelson B. Updike, of 
Omaha, 1,000,000 bushels of oats and 100,000 bushels of 
white corn. The transaction involved approximately 


ee 
se 


= 


» $650,000. The grain. will be used for milling and feeding 

purposes. On the 17th inst. prices advanced % to %c., with 
no pressure to sell and the firmness of other grain a sus- 
taining factor. On the 18th inst. prices ended only % to \c. 
lower, despite the decline in other grain, for the undertone 
in oats was steady. Cash demand was good and the country 


offerings moderate. On the 19th inst. prices declined % 
to 1%4c. with other grain. To-day prices ended unchanged 
to 3c. lower. December was the steadiest. Cash oats were 
relatively steady. In fact, the whole market acted very 
well under the circumstances. Prices show an advance for 
the week of %c. on December but a decline of 1% to 1c. 
on other months. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
No. 2 white 57 57% 58% 58% 58 58 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee? oo. oe a ee a 44 44% 45 4855 45 45% 
ON s cacvisnodandsuedens Hous be 47% 47% 48 48 47 46 5% 
| IE RS TE: See 48% 49% 49% 49% 48% 48 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sa ed. Thurs. Fri. 


1. Mon. Tues. Wed 
OE EP SARE 584% 58% 59% 59% 57 
IE NC Ae Me SEP Roe ape 61% 62% 63% 63% 62 61% 
| ONE iid ts seh es inchets dagen ab bais ea oles 61% 62% 64 63% 62% 62 


Rye has been comparatively steady on December and 
moderately lower on other months. The tendency is to sell 
December, however, as offerings are expected to increase 
in the near future and there is no foreign demand. On the 
14th inst. prices ended % to 1\%&c. lower. March showed 
the smallest decline, as it had noticeable support from deter- 
mined bulls. Scattered liquidation, however, told. De- 
cember deliveries were 225,000 bushels. The rye situation 
to the rank and file seems enveloped in mystery. They 
can make neither head nor tail of it. To all appearance 
some big interest was friendly to the market. That seemed 
plain enough. On the 16th inst. prices advanced 1% to 
214c. in response to the rise in wheat, though cash demand 
was slow and receipts were largely to be delivered, it is 
believed, on December contracts. The Government esti- 
mated the rye crop at 40,629,000 bushels against 42,000,000 
last year; acreage, 3,255,000 acres. It put the barley crop 
at 307,105,000 bushels against 357,000,000 a year ago; acre- 
age, 13,212,000. On the 17th inst. prices advanced 1% to 2c., 
with wheat fully that much higher, December rye in a 
strong position, and shorts covering. The great drawback, 
dullness of cash trade, was, however, still there. On the 
18th inst. prices fell % to 114¢., with wheat off and export 
demand still not there. On the 19th inst. prices fell 1 to 
214c. with wheat. To-day prices declined 4 to 2c. Nearby 
months were the weakest. There was selling of December 
against buying of later months. The influence of wheat’s 
decline was plain to be seen. Export business was still 
absent; 150,000 bushels sold to go to store at Chicago. 
Final prices show a rise of 4c. net on December, while later 
months were 114 to 1%c. lower. To-day’s Government re- 
port stated the acreage this fall at 3,466,000 acres against 
3,456,000 last year; condition, 87.2% on Dec. 1 against 
84.4 last year. 

DAILY CLOSING PRICES OF RYE } FUTURES IN CHICAGO. 


on. Tues. Wed. Thurs. Fri. 
ORES oie isis o Se dati deen ben wa 102 104% 106% 105% 104% 102% 
DEE. Sacisdecaiventbababcne dunn 103 104% 106% 100% 102% 101% 
PE nc ccndatdtnnccdvtsbkeataded 100% 102% 104% 103% 101 100% 
Closing quotations were as follows: 
FLOUR. 
Spring pat. high protein.$6.80@$7.25 , Rye flour, patents-_-.-..-. $6.30@$6.70 
8 An tents._....... 6.35 .80 | Seminola Ro. 2, pound 414 
First s os diesen 5.65@ 6.05|Oate goods..-........ 2.70@ 2.75 
Soft winter straights--- 5.65@ 6.15|Corn flour, white. —-_-- 2.45@ 2.50 
Hard winter straights... 6.00@ 6.30/ Barley goods— 
Hard winter patents... 6.30@ 6.80| Coarse......--..--- 3.25 
Hard winter clears_-.... -15@ 5.75| Fancy pearl Nos.1,2, 
Minn, patents... 8.35 8.10 and 4.....--.-. 6.00@ 6.50 
Oity mills............ é 05 
GRAIN. 
Wheat, New York— Oats, New York— 

No. Bred. f.0.b....-------1.364%4, No. 2 white......-....-.. 58 
No. 2 hard winter, f.0.b...1.24% IO. 3 WR ococcecsnendéea 56 
Corn York a a OS 110% 
. New York— oO. D.Bewag svccccncann 

No. 2 yellow all rafl_.....-. 1.0614 | Barley, New York— 
No. 3 yellow all rail_.....- 106346): MOMs. ccctnesnccnncese 71% 


For other tables usually given here, see page 3914. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
THE 1929 PRODUCTION AND VALUE OF GRAIN 
AND OTHER FARM PRODUCTS.—The Department of 
Agriculture at Washington issued on Dec. 18 its report on 
the production and farm value as of Dec. 1 of grain and 
other important farm crops of the United States for the 
season of 1929. This report will be found in an earlier 
part of our paper under the heading “Indications of Business 
Activity.” 

WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 17, follows: 


At the beginning of the week temperatures were rather low for the sea- 
son over the Northeast, but elsewhere no abnormally cold weather was re- 
ported; it continued cold over the Northeast on the 12th, with minima 20 
deg. to 22 deg. below zero. There was a rapid reaction to warmer in this sec- 
tion on the 13th and the weather was rather moderate over most of the 
country throughout the remainder of the week, except for a slight cold 
wave in the Northeast again toward the close. 

The outstanding feature of the week’s weather, as regards precipitation, 
was the continued rain or snow over the far Northwest where many sta- 
tions reported precipitation on every day of the week, thus effectually re- 
lieving droughty conditions. Over the remainder of the country precipi- 





tation was largely of a local character, except for one or two days when 
widespread falls occurred in a northeast-southwest belt from New England 


to Texas, as well as over some central areas. 
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Chart I shows that the week was abnormally warm in nearly all sections 
of the . «In fact, throughout the interior leys and over most 
of the it was one of the warmest weeks of the season of 
year, with the mean temperatures ranging from 9 deg. to more than 20 deg. 
above normal. On the other hand, it was cold in the extreme Northeast 
and in the northern Great Plains, with the weekly mean temperatures sub- 
normal ny Ls deg. to 15 deg. in limited areas. 

In the interior States freezing temperatures did not extend farther south 
at any time during the week than to the northern portions of the Ohio 
Valley and to extreme northern Missouri; the lowest tem ture reached 
as far north as extreme southern Illinois was 56 deg. In interior of the 
Northeast, however, minimum tem tures were much below zero, while 
in North Dakota and Montana they were 4 deg. to as much as 13 deg. 


w zero. 

The table on page 3 shows that rather heavy precipitation occurred 
over a narrow belt extending from eastern Texas ward to the 
lower Ohio Valley and southern Michigan, and that rather generous amounts 
were received in the middle Atlantic area. There were also further sub- 
stantial rains in the far Northwest, including western Montana, Idaho, 
and the Pacific Coast States as far south as central California; the weekly 
totals were large from central California northward, amounting at first- 
order stations to from 2 to nearly 5 inches. Elsewhere precipitation was 
generally light, with a large area of the Southwest, extending northward 
over the central Plains and central Rocky Mountain States, having no 
precipitation for the week. In the interior and north-central sections of the 
pee won ya unusual amount of fog, with much cloudy and misty weather, 

reva . 

- Throughout the central valley States, and also in the middle Atlantic 
area, the mild weather, with considerable moisture, made fields soft and 
muddy, and, co uently but little outside work, such as gathering corn, 
could be accomplished. Practically the whole of the Winter Wheat Belt 
is bare of snow, though there is a considerable deposit in the more northern 
States, especially in the northern Great Plains; in the up Mississippi 
Valley the freezing of mist made very slippery conditions for hway travel. 
The week was mostly unfavorable for seasonal farm work in Central and 
Northern States. 

In the more southern sections winter-truck crops made fairly good 
progress; they show much recovery from the recent freeze in east Gulf 
sections, but shipments were less active from west Gulf districts because 
of unfavorable weather for harvesting. Excessive rains in the Miami 
section of Florida did considerable damage to truck crops on lowlands, 
but moisture is needed in some higher sections of the State; the shipment 
of strawberries from central Florida in car lots has begun much earlier than 


usual. 

West of the Rocky Mountains further r: 
ditions in the North, extending as far south as northern Nevada and cen- 
tral California, but in southern districts it continues dry. The drought 
has been rather effectively relieved in the north, though a few sections of 
the interior had only light precipitation. The warm weather over the 
great western grazing sections favored livestock, though considerable feed- 
ing is necessary in the North because of hea snows. 

SMALL GRAINS.—Condition of winter wheat remains very good to ex- 
cellent in the main producing sections, although there is now practically 
no snow cover, and theeabnormal warmth caused some greening. The 
high a helped winter cereals to make rapid recovery from the 
effects of the recent cold in the Southeast, and they are mostly in good 
condition in the more eastern States. Precipitation is needed in the central 
Rocky Mountain region and the eastern Great Basin, but in the northern 
Rockies moisture conditions are satisf: ‘ 
snows in the Pacific Northwest were of great benefit to winter wheat, with 
large acreages showing improvement; an ample snow cover is now needed 
to protect the crop. 

ORN AND COTTON.—In the extreme western portion of the Corn 
Belt conditions were rather favorable for husking, but the crop has been 
largely housed in this section. In the central and eastern portions of the 
belt conditions were much less favorable, because of muddy fields, due to 
warm weather and almost continuously a and misty conditions. ‘There 
were some reports of corn deteriorating, bot 
the warmth and dampness. Much corn is still out in the central belt. 

In the extreme northeastern and northwestern rtions of the Cotton 
Belt conditions were fairly favorable for picking the remaining crop, but 
in the north-central districts there was much cloudiness, with consider- 
able rain, and but little progress was made toward completing harvest. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 


Virginia.—Richmond: Warm most of week; light rainfall. Favorable 
for outdoor work, marketing tobacco, and saving of stock feed. Winter 
grains and truck doing nicely. 

North Carolina.—Raleigh: Considerable cloudiness, though little rain; 
much warmer most of week. Favorable for picking cotton, gathering 
corn, and some plowing. Truck and small grains doing well. 

South Carolina.—Columbia: Generally mild and springlike, with prac- 
tically no rain, favorable for outdoor work and plowing for and planting 
small grains, but wet soil in north retarded work and wheat sowing de- 
layed. Oats and rye improved. Winter truck healthy; spring cabbage 
on coast being set out. Some cotton ss in north. 

Georgia.—Atlanta: Week warm, With light rainfall and adequate sun- 
shine favorable, but rather frequent, dense early-morning fogs. Progress 
of farm work about normal. Good stands of wheat and oats; planting 
continues. Winter truck recovering from freeze and looking well. Alfalfa, 
clover and cover crops aot well. 

Florida.—Jacksonville: Mild and dry, except heavy local rains in Miami 
district on 10-1lth damaged or ruined truck on lowlands and much re- 
planting; rain needed on uplands. Strawberries shipped in car lots from 
central; earliest in 15 years. Oats fair. Cane doing well in Okeechobee 
district. Farm work and fertilizing groves making good headway. Potatoes 
planted in Federal Point district. 

Alabama.—Montgomery: Temperatures decidedly above normal. Kain 
at close; otherwise fair. Favorable for farm work, but ground too wet 
in most sections for plowing. Much corn and some cotton remains un- 
harvested in north. Oats reviving from recent freezes and making fair 
progress. ‘Truck and winter vegetables making good progress in coast 
region and some sections of northwest; little growing elsewhere. Pas- 
tures not killed by recent freezes are mostly in poor to fair condition. 

Mississippi.—Vicksburg: Generally cloudy and Eneaeneney warm 
throughout, with morning fog. Seasonal farm work fair progress. ogress 
of pastures good. 

uisiana.—New Orleans: Mild temperatures favorable for oats, winter 
truck, and pastures. Not much field work done, except grinding sugar 
cane, which shows some deterioration locally account warm weather; 
much cane windrowed and dry, cooler weather needed. 

Tezas.—Houston: Warm, with moderate to heavy rains in eastern half, 
but little in western half. Warm, cloudy weather caused rapid growth 
of pastures, wheat, oats, and truck; condition fair to very good. Field 
work made favorable progress in west, but delayed by wet soil in east. 
a ms y eae ag ~7 ee — and ss = some hae og 

. Tru shipments redu: y unfavorable thering weather. 
Livestock in good condition. 7 

Ok. -—Oklahoma City: Unseasonably warm and mostly cloudy, 
with occasional light to moderate rain. Field work mostly suspended in 
east as too wet, but some plowing and snapping of low-grade cotton in west. 
Progress and condition of winter grains fair to excellent. 

Arkansas.—Little Rock: Light rains in south and east favorable for 
work; four to five rainy days, with moserege to rather heavy amounts 
elsewhere, prevented nearly all work. Considerable cotton picked in east 
and northeast; still some to pick. Rice threshing nearly completed. Mea- 
dows, pastures, wheat, oats and rye becoming green. Much meat spoiled 
by_continued high temperatures. 

Tennessee.—Nashville: Cloudy, dam 
reacting favorably after recent cold, while 
stock continue in good condition. 
@akKentucky.—Louisville: Showery and unseasonably warm; little sun- 
shine. Grass and winter grains growing. Rain and soft fields delayed 
corn gathering. Rapid progress in tobacco stripping and marketing, but 
much tobacco too damp for packing. 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 20 1929. 
Developments in the textile markets seemed to accentuate 
the indicated approach of stability for the industry as a 


and unusually warm. Wheat 
other grains progressing. Live- 








have greatly improved con- | 


in field and crib, because of | 





The widespread rains or 


whole. Furthermore, stocks in practically all branches of 
the trade are reported to be in relatively light condition, 
and with holiday buying comparing favorably with that of a 
year ago, sentiment has been much better and factors regard 
the future more hopefully. In the meantime, the spring 
1930 lines of rugs, carpetings and hard surfaced floor cov- 
erings have been opened on a satisfactory basis. New prices 
were firm in every instance, and in some cases showed ad- 
vances. Interest centered in the initial introduction of the 
new Bigelow-Sanford Co.’s combined lines of tneir merged 
mills. The volume of buyers operating in the market was 
good throughout the week, and they were reported to have 
placed orders in satisfactory proportions, although sizable 
business was not expected until after the first of the year. 
This is due to the fact that retail buyers will probably not 
enter the market until that time when the holiday season 
will be behind them, and they can guage their prospective 
requirements more accurately. In the woolen division, 
sales have increased considerably since most of the leading 
producers announced their intention to maintain spring 
1930 prices at’ the opening levels. Asa result of this action, 
orders have been much more liberal, and with the statistical 
position of the industry in excellent shape, it is expected 
that the coming spring season will be quite good. As to 
cotton goods, the increased business received since prices 
were lowered last week was taken to indicate that the 
market has reached the stabilization point from where it 
can be expected to improve. This is the general expecta- 
tion especially inasmuch as stocks in distributing channels 
are light, and with schedules calling for a more drastic 
curtailment of .production, the position of the trade is appar- 
ently much better than is commonly supposed. 
DOMESTIC COTTON GOODS.—An irregular undertone 
characterized the domestic cotton goods market during the 
past week. Buyers apparently lost much of the incentive 
provided by last week’s price reductions, and did not seem 
very anxious to place orders, particularly during the earlier 


| part of the week. As a result, business was quite limited. 
| Many attributed this to the inventorying period, as even in 


cases where sellers were willing to consider lower bids the 
buying response was not encouraging. However, such con- 


| cessionary offers were not numerous, and it was evident that 





prices were about as low as they could go. Later in the 
week business became a bit more brisk. Orders increased 
to the point where they were reported to be quite large, 
with commitments in some cases running as far ahead as 
March, although the majority were for January delivery. 
Sales appeared to be more general than they had been the 
previous week, although interest seemed to be centered in 
print cloths, including wide staples, twills and other con- 
vertibles which enjoyed the best demand. Fine goods were 
also quite active, with the volume of sales reported as very 
satisfactory. In this particular branch of the trade, it was 
estimated that distribution was exceeding production by a 
fairly good margin. This, in turn, created a better sentiment, 
and it is generally expected that business will show even fur- 
ther expansion after the first of the year. Many reports 
were current of more extensive plans to curtail cotton goods 
production, especiallv over the year-end holidays, and with 
more attention accorded the light condition of stocks in 
distributing channels, the cotton markets appeared to be 
nearing a more stabilized condition as the week drew to a 
close. Print cloths 28-inch 64x60’s construction are quoted 
at 5c., and 27-inch 64x60’s at 454c. Gray goods in the 39-inch 
68x72’s construction are quoted ‘at 7%4c., and 39-inch 80x80’s 
at 9%6c. 


WOOLEN GOODS.—Following last week’s announcement 
that 175 mills intended to maintain prices for the spring 
season at opening levels, there has been a material improve- 
ment in business throughout the market for woolens and 
worsteds. Factors reported that purchasers who had been 
reluctant prior to the announcement were coming into the 
market and placing much initial business. This tendency 
is expected to gain momentum during the immediate future, 
and it is predicted that normal sales will be experienced next 
month. The majority of current orders specify Jan. 1 dating 
so that the merchandise will not figure in the year-end 
inventories. Thus, with fall goods well cleaned up and 
prices becoming firmer, sentiment has been much better 
and expectations are that the trade will experience a suc- 
cessful spring season. 


FOREIGN DRY GOODS.—More activity has been notice- 
able in the local linen markets during the past week, par- 
ticularly in dress linens. In fact, business in the latter 
for the coming spring season has been so substantial that 
many are predicting that the totals will approximate the 
best experienced by the trade in five years. Interest has 
centered more in the natural and solid colors as prints 
appear to be enjoying more popularity in the cotton goods 
section of the textile industry. Buyers apparently believe 
that prices for dress fabrics are attractive, as they are 
below those for the previous season. Business in other 


linen fabrics has not been so large, but the outlook is con- 
sidered much better. Burlaps have continued quiet and 
easy, owing to the uncertain conditions in primary markets. 
Light weights are quoted «at 5.25-5.30c., and heavies at 6.85c. 
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_ State and City Department | 


NEWS ITEMS 


Chicago, Ill.—Debt Problem to be Solved by Commitiee.— 
In an address before the Mid-Day Club on Dec. 12, Silas H. 
Strawn, a member of the committee appointed to make a 
survey of finances throughout the city and county, reported 
that after a week of collecting data, it had been found that 
the floating indebtedness of the community is “about 
$270,000,000”" and he expressed the opinion that the local 
governments are in worse shape than had been heretofore 
imagined. The Dec. 13 issue of the Chicago “Journal of 
Commerce” contained the following article on the subject: 


An executive committee of sixteen was named yesterday to solve the 
financial problems of the local governments of Chicago and Cook County, 
which Silas Strawn said yesterday involves about $270,000,000 in floating 
indebtedness, and that cash requirements aggregating $113 ,500,000 between 
pal nag Aug. 1 next confront the city, county, school board and sanitary 

Mr. Strawn presented the figures as the best obtainable at a meeting 
yesterday of the committee of 70 or more prominent citizens whom he had 
called together at the Mid-Day Club. The figures as to cash requirements, 
he indicated , were based on arts teen for the current year. Heexplained 
that between now and Dec. 31, $6,500,000 would be needed; from Jan. 1 to 
Mar. 1, $27,000,000 and from Mar. 1 to Aug. 1, $80,000,000. There is no 
cash available and the Cook County reassessment will not be completed 
until some time within the next 60 days, Mr. Strawn said. 


Members of Committee. 

The executive committee named is as follows: Silas H. Strawn, D. F. 
Kelly, John P. Wilson, C. Ward Seabury, Clayton Marks, Fred W. Sargent. 
G.O. Fairweather, Rufus C. Dawes, Henry Zander, Sewell L. Avery, E. R. 
Graham, R. F. Carr, Graham Aldis, Wm. P. Sidley, Harold W. White, 
Victor Olander. 

The executive committee was empowered to make a survey to ascertain 
the exact financial situation in such local governments as it considered 
necessary, and directed to ascertain ways and means of meeting the prolem 
through a “plan or plans for a constructive and permanent program to 
reform the present tax and fiscal system of the several municipalities, with 
necessary controls so as to preclude a recurrence of existing conditions.’ 

Of the $6,500,000 of cash estimated needed between now and Dec. 31, the 
school board seeks $4,000,000, and as to this, Mrs. Harvey A. Tyler, Chair- 
man of the school committee of the Woman’s City Club, declared that the 
——- a is padded”’ and that not more than $2,800,000 was required 

or salaries. 





Misrepresentation is Blamed. 

““Misrepresentation of pertinent facts by public officials is more to blame 
for the present situation than anything else,’’ charged Miss Margaret Haley 
of the Teachers’ Federation. 

Graham Aldis, a member of the new executive committee and speaker for 
real estate men, declared that “floating indebtedness acquired through past 
extravagances and excess appropriations should be retired hereafter by 
corresponding economies rather than through increased taxes.’’ He as- 
serted that real estate already is bearing 80% of the tax burden. 

_Mr. Strawn declared that funds must be obtained within two weeks or 
vital departments of the county and city would be severely embarrassed. 


New Jersey.—Governor Larson Opposes Road Bond Issue.— 
According to a special telegraphic report from Trenton to the 
Philadelphia ‘‘Public Ledger’ of Dec. 18, Governor Larson 
announced on Dec. 17 that he is opposed to the proposed 
issuance of $30,000,000 in bonds to be used for highway con- 
struction purposes. The Ledger article reads as follows: 


“Governor Larson announced to-night, after a conference with the four 
members of the State Highway Commission, that he does not favor another 
bond issue to complete the State highway system in New Jersey. 

“Senator Pierson, of Union, chosen by the Republican majority as the 
next Senate president, participated in part of the conference and advocated 
a further bond issue of $30,000,000. 

“The Governor was informed by the Highway Commission that there is 
available from all sources $52,000,000 to carry out the highway program for 
the next two years. Of that amount approximately $20,000,000 will be 
required to complete the section of what is known as New Jersey’s super 
highway lying between the Passaic River, at Newark, and the Hackensack 
River, at Kearney. 

“The two rivers to be spanned by bridges have an underclearance of 135 
feet above high water. Across the intervening peninsula will be an elevated 
roadway from 50 to 75 feet in height. This expenditure will leave only 
about $32,000,000 for actual highway construction during the next 2-year 


od. 

“The Governor expressed the belief that from $12,000,000 to $15,000,000 
a year is approximately all that New Jersey can expend advantageously for 
highway work. To exceed that limit, he said, would overtax the capacity 
of the present engineering force of the Highway Department, result in a 
lessening of competition between contractors and not be conducive of best 
results to the State.”’ a 4 

- - — ise 
BeNew York City.— Mayor and Aides Granted Salary In- 
creases—Aldermen Abandon Pay Rise Proposal.—Sitting on 
Dec. 19 as the Board of Estimate Branch of the Municipal 
Assembly, Mayor Walker and his colleagues, without a 
dissenting vote aching the four bills which had been 
passed on Dec. 17 by the Aldermanic branch of the Assembly 
by a vote of 60 to 1, raising the salaries of all the members of 
the Board of Estimate. The four amendments to the city 
charter, effective on Jan. 1, provide for the following in- 
creases; Mayor Walker’s salary from $25,000 to $40,000 
a year, Comptroller Charles W. Berry’s from $25,000 to 
$35,000, Alderman President Joseph V. McKee’s from 
$15,000 to $25,000 and those of the five borough presidents 
from $15,000 to $20,000. The increases will total $60,000. 
The members of the Board of Aldermen withdrew their plan 
to have their own salaries increased from $5,000 to $7,500 
after John F. Curry, leader of Tammany Hall, passed along 
word that he considered the step impolitic at the present 
time, according to newspaper reports. We quote as follows 
from the New York “Times” of Dec. 20: , 

Without a dissenting vote, the Mayor and his colleagues, sitting yesterday 
as the Board of Estimate branch of the Municipal Assembly, approved 
the four bills, which had been passed on Tuesday by the Aldermanic branch 
raising the salaries of all members of the Board of Estimate. The bills, 
effective on Jan. 1, provide for an increase in the Mayor’s salary from 
$25.000 to $40,000, the Comptroller’s from $25,000 to $35,000, that of the 
President of the Board of Aldermen from $15,000 to $25,000, and those of 
the five borough presidents from $15,000 to $20,000. 

A few hours before the special committee of the Board of Aldermen 
regretfully abandoned the effort of that body to further a movement for 
raising the pay of its 65 members. Though the Aldermen had failed to win 
any aid in their crusade from Mayor Walker, the controlling factor in their 
abandonment of the drive was said to be that it was emphatically dis- 
countenanced by John F. Curry, leader of Tammany Hall. 

The action by the Board of Estimate branch marks by far the largest 
increase ever voted to municipal officials in the history of the city. The 
bills now go to Michael J. Cruise, clerk of the aldermanic branch, as they 








in that « Unless there A emp com be some modification of the 
yan. Mayor will hold the necessary final statutory hearing 
on the measures in the City Hall on Dec. 30, after which he is expected to 


sign the bills. ‘ 
Mayor’s Pay an Old Problem. 

The question of a fixed salary for the city’s chief executive became a 
matter of general concern for the first time 140 pores ago. On Dec. 11 
1789 a ccmmittee was ap ited, “‘to treat with the mayor on the subject 
for giving him compensation for his trouble in executing his office.” Up 
to that time the mayor got his in fees for licenses for taverns, for 


butchers, cartmen, =m. &c. 

committee finally decided that 600 ds, d in quarterly instal- 
ments, would be fair compensation. They based thie sal yon the Mayor's 
average yearly income t h fees. Mayor Richard Varick, who took 


office at the end of 
straight salary. 1789, was to have been the first chief executive put on 


Apparently this plan did not go through, because the records show that 
the matter was up again on Feb. 16 1807, when De Witt Clinton was Mayor. 
By this time the population of Manhattan was rapidly i ng and the 
fees were rapidly ber ge mee The Common Council. deciding the the job 
was aving too much, decided to have a fixed salary of between $5,500 and 


$7,000. This resolution was considered h 
Sdopted March’ la thin, as considered by the State Legislature and was 


e records show that as late as 1863 Mayor George Opdyke was re- 
ceiving $5,000 a year and the City Recorder the same amcunt. Later 
the pay was again increased. William L. Strong, the last Mayor of Man- 
hattan received $10,000 


consolidation of the five boroughs into Greater New York in 1897 
the pay leaped to $15,000. It remained at this figure until 1923, when, 
— the second administration of Mayor Hylan the Legislature sanc- 
tioned another $10,000 increase for both the Mayor and the Comptroller. 

In its issue of Dee. 19 the New York “Times” also had 
the following to say with reference to the proposal to raise 
the salaries of the aldermen—a proposition which, as already 
stated, the leaders of Tammany Hall turned down. 

Should the Aldermen realize their hopes, it was pointed out yesterday, 
it would mean that the salaries will have been more than doubled in about 
five years and during those five years the power and influence of that 
branch of the municipal Government have been appreciably waning. en 
the Greater New York City Charter was granted in 1898, the Aldermanic 
salary was $1,000. Then, as now, any member of that board was at liberty 
to engage in outside business pursuits. About four years later the salary 
was raised to $2,000 by legislative enactment. It remained at tkct figure 
until 1916, when the Aldermen, discovering that they could raise their own 
pay without recourse to the legislature, raised it to $3,000. In 1924 the 
compensation was raised to $5,000. 


New York State.—Comptroller to Purchase State Bonds.— 
According to newspaper reports, Morris 8S. Tremaine, State 
Comptroller, announced on Dee. 14 that he will purchase 
any of the State’s bonds available on a 4% basis for the ac- 
count of the sinking fund. The offer is said to include 
short-term as well as long-term obligations, including the 
$28,000,000 issue of 4% notes, maturing on May 15 1930, 
Frog sold to banks throughout the State.—V. 129, p. 


Philadelphia, Pa.— Municipal Taz Rate Reduced 15 Cents. 
—For the first time in 8 years, the City Council on Dee. 12 
reduced the city tax rate, making the 1930 levy $1.80 on 
each $100 of assessed value, a reduction of 15 cents in the 
present rate, according to the Philadelphia ‘‘Ledger’”’ of 
Dec. 13. It is said that this impost is expected to meet the 
requirements of a city-county budget aggregating $88,97,3- 
000, which is nearly $5,000,000 less than was laid out for 
current expenses in 1929. 


Rhode Island.—Financial Condition.—On Dee. 13, Gen- 
eral Treasurer George C. Clark, gave out final figures regard- 
ing the net bonded debt of the State and reported that at the 
close of the fiscal year, Nov. 30, it was $18,399,146.48, ac- 
cording to a Providence dispatch to the ‘“‘U. S. Daily”’ of 
Dec. 17, which went on to say: 


This is an increase in the net bonded debt during the last fiscal year of 
only $411,360.04, despite the fact that the State issued bonds during that 
period of $1,750,000. 

The gross bonded debt oy! the fiscal year just closed was $23,624,000 
as compared with $21,874, or the previous year, an increase of $1,750,- 
000. uring the fiscal year of 1929, General Treasurer Clark purchased 
and cancelled outstanding State bonds to the amount of $940,000, reducing 
the prom debt to $22,684,000. 

The sinking fund as of Nov. 30, last, was $4,284,853.52. Deducting this 
amount from the gross debt, leaves the net bonded debt at $18,399,146.48. 
The increase in the sinking fund during the fiscal year ending Nov. 30, last, 
was $398,639.96 compared with that of the previous year. 

General Treasurer Clark cancelled and burned on Dec. 13 State bonds to 
the amount of $127,500 which will be taken into account in the reduction of 
the State debt for the fiscal year of 1930. This amount, added to the 
amount previously cancelled, makes a total of $1,057,500 in bonds retired 
during the current calendar year. % 

Included in the cancellations made Dec. 13 were $50,000 of the first 
ani bridge issue, and six other loan accounts ranging from $3,000 
to z 5 


Tennessee.—New Taz Bills Signed by Governor.—A Nash- 
ville dispatch to the “‘U.S. Daily” of Dec. 16 reports that the 
following tax and corporation bills passed by the special 
session of the State Legislature were signed by Governor 
Horton on Dec. 13: 

H.B.8, requiring corporations to file annual statements with the secretary 
% HB 84, increasing the rate of the tobacco tax. 

H. B. 86, amending the Hall income tax law, so as to provide that cities 
and counties shall receive 45% of such revenues. 

Governor Signs Road Note Bill.—In the same issue of the above 
newspaper, it was also stated that on Dec. 11 the Governor 
had signed the Act that was recently passed by the Legisla- 
ture—V. 129, p. 3831—authorizing the State Funding Board 
to borrow, in the name of the State, not exceeding $10,000,- 
000 to be used for the construction of highways and bridges. 


Special Session Ends.—At 2 p. m. on Dec. 14, the extra- 
ordinary session of the 66th general assembly of Tennessee 
came to an end after Gov. Horton had returned the mis- 
cellaneous appropriation bill bearing his signature. The 
results of the special session, as summarized in the Nashville 
‘‘Banner” of Dec. 15, thuswise: 

Here are some of the things the call suggested which the Legislature failed 
to enact: 

1. Revise, repeal and reduce appropriations made by the regular session. 

2. Place a tax upon the privilege of operating places of amusement. 

3. Tax corporations, joint stock companies, associations and firms and 
individuals for the privilege of doing business—extend the excise tax to en- 
compass those not now c ed the tax. 

4. Provide ways and means to more effectively collect privilege taxes and 
revenues due the State and prevent violating of such laws. 











3994 FINANCIAL CHRONICLE [Vox. 129. 
——_ 
ae. a tax for the privilege of selling or ng of highs mv ag asa ghout 5.938%. Pe ont, 1 1929. Due $750 on May and Nov. 15 


money to pay 7 patarens and 
6. Am t of the reorganiza tion bill oc te 80 provide fee cddnaal 
ciyjateme in the several departmen 

7. Authorize the co-operation of 8 State with counties in making industrial 


surv 
8. Place a tax on cosmetics. 
9: Provide a means oe Seeeere cities and counties could issue bonds for 


certain purposes without legislative enabling act 
Some of these things were attempted—some were not. The bills pro- 
viding for amusement taxes were introduced but never passed. 
An attempt was made to pass an income tax law “— it flop; and neither 
po. L- & introduced by the aliministration nor by Sen. T. J. Durham got 


he, other proposals were not seriously considered and apparently 
pee only gd the governor’s second message which substantially told | the 
to gc on home—they had done enough. 
Measures Passed. 

When it comes to considering the measures ene poaeee. they are divided 
into three classes. One class is to amend purely inistrative conditions, 
a second would increase ex ditures and a third would uce revenue. 

In the first bracket would come, amendment of the ion act to 
produce two new inspectors-at-lar; nee, continuance of toll on bridges until all 
such structures so erected are paid for, adding the commissioner of finance 
and taxation to the funding board, relocation of a bridge over the Cumber- 
land river on Highway No. 49, authorization of county courts to borrow 
png AR operation of schools, yr of an estate tax so that credit 

ed on Federal taxes, providin ng for special rent account in the 
stave treasurer’s office, authorization of U versity of Tennessee to finance 
dormitories, authorization of funding board to selct depositories for highway 
funds, preservation of wild turkeys and permitting world war veterans who 
are teachers to continue without taking examinations. 

This takes care of 11 of the 29 measures of a general nature that were 
—— and they merely mean that some trative function will be 

mproved or something accomplished without expenditure. 

Cost State Money 
s ry Passed which will call ag additional ‘Expenditures on the part of the 
tate are: 

Back pay for highway patrol, amounting to prope $6,500 

The miscellaneous appropriations bill to ap te about el 000 for 
expenses of the s 1 session, including $132 us to members 

Creation of a State highway Patrol at a cost bo about $180,000 annually. 

Creation of a oes J eaten in the State highway department at 
a cost of $50,000 a ty 

ae of the purches® of lands to create State game and fish 
sanctuaries. 

Monument to Nathan Bedford Forrest on the banks of the Tennessee 
river in West Tennessee, $10,000. 

Sum to match government sppropriation of $1,000,000 for establishment 
of Fort Negley as a national pe 

In another group are the bills Dreweaing for State borrowing of money 
for highways and other . hese bills, of course, create an interest 
account which must be assumed. wall in all cases the rate is a maximum of 

%. These bills are: 
4 uthorization of $10,000,000 short term notes for use of the highway 
epartment. 

Authorization of the funding board to borrow not to exceed $5,000,000 
for emergencies when the State needs money. 

Extension of time on highway short term notes, a balance of $3,200,000 
for a term of five years. 

The annual interest on —— notes, by the way, will amount to close to 


when all are issued 
e a sinking fund for retiring highway 


Two bills were Passed setting asid 
notes, principal and interest th call for a sum equal to one cent of the 
1 1935 and the 


gasoline tax collections, the first to commence with Jan. 
second Jan. 1 1935. ‘These bills, of course, have to do with the highway 
revenues Fe will take just that much from the amount available for main- 
tenance and construction. 

A bill which ostensibly has something to do with State revenues, but 
which means nothing at the present time, was that which would repeal the 
State property tax after the year 1930. 


Utah.—Governor Calls Special Session of Seg ee 
poy ote from Salt Lake City appearing in the “Daily” 
ec. 18 reports that Governor Dern issued a proclamation 
pt Dec. 17 calling a special session of the Legislature to con- 
vene on Jan. 27 in order to enact tax reform as recommended 
in the report of the Tax Revision Commission, and to con- 
sider other matters to be brought up later. It is stated that 
the Governor is now awaiting the opinion of the Attorney 
General as to whether or not a special election is necessary 
to fill three vacancies in the Legislature. 


Wyoming.— House Approves $2,800,000 Highway Bonds.— 
The lower house of the State Legislature, now meeting in 
special session, on Dec. 13 passed an administration measure 
providing for ‘submission to the electorate of the State, a 
proposal to issue $2,800,000 in highway bonds to ole 
the completion of the State’s primary highwa «| system, ac- 
cording to the U. 8S. “‘Daily’’ of Dec. 18. he following 
report on the recently convened session is taken from the 


above newspaper: 

The bill was amended to provide that proceeds of the bond issue may be 
expended only in amounts ev to concurrently forthcoming Federal aid, 
and amended further to stipulate submission to the electorate at the eneral 
election next November, instead of either then or at the primary election 
in August, at the discretion of the governor. 

Governor Emerson’s recommendations to the special session were set 
forth in a meses which he read before a joint session Dec. 12. Among 
the recommendations were: 

‘. Submission to the electorate of a proposal to issue $2,800,000 of State 

ay bonds to make available State and Federal funds with which the 

pe he State highway system may be completed in a much briefer period 

than the ay yt ears which will be required to complete it under the plans 
at present in 

2. An oR a of $135,000 for enlargement of the State tentiary 
at Rawlins by the addition of 40 three-men cells and $15, for other 

necessary construction there, and an appropriation for equipment for the 
State girls’ industrial institute at Sheridan 

3. Amendment of chapter 73, Session Laws of 1927, which provides that 
in the event of a Lay ong! ina Congressional office a special election shall be 
held within 60 days to fill the vacancy. 

The Governor recommended an amendment providing that a special 
election should be held only if the vacancy occurred more than one year 
prior to a general election. This amendment, which is certain to pass, will 
mean that Patrick Sullivan, recently appointed b ere Governor to serve 
in the senatorship made vacant by the death of Warren until 
a successor had been chosen at a special election, will serve until after the 
general election in November of next year. 

When he summoned the Legislature in special session the Governor 
advocated the selection of a Senator at a special election, and the submis- 
sion of the State highway bond proposal at the same ‘election 60 days 
hence. Preponderance of sentiment among legislators against an expensive 
special election caused him to recede from this plan, however, and he 
recommended instead the selection of a Senator at the general eledtion in 
1930 and the submission of the highway bond proposal either at this elec- 
tion or at the primary election in August 1930. 


BOND PROPOSALS AND NEGOTIATIONS. 


ACKERMAN, Chocktaw County, Miss.—BOND SALE.—The $12,000 
issue of refunding water and light Bonds offered for sale on Nov. 5—V. 
129, p. 2714—-~was awarded to Mr. G. A. Eddleman, of Weir. 


ADA, Hardin County, Ohio.—BOND SALE ee $15,000 6% street 
improvement bonds offered on Dec. 9—V. 129, 3352—were awarded to 





local banks for a premium of $50.00, equal to a a xiae of 100.33, a basis of 





AKRON CITY SCHOOL ak 
TABULATION ited BIDS Bee ge of Cindi Ohio 


on Dec. 9 of mi*® bonds as niet . 
of about 4.47% oe 29, p. 3831. The ¢ following a price cial tabul 
of the bids su tted = e issue: 
“a Interest Rate. Premium. 
Braun, Bosworth & Co.....................-... 4 $5,111.00 
DO SE BEE Cibinakdioccndacasansencine 4 3,672.00 
TR DE Be Ob owe a cdndisbstodaddniuce 4 1,447.00 
Bis Bi GER De Gp chide Chios ckcdonsvisabsédrine 4 2,036.80 
DIE: EE Sink tie tino dtindnopedmenbaaanen 4% 3,192.00 
H § DOE Ue Wet benntadaccaiskévwbecticens 4k 346.09 
ee en, matte: & Catia, 100k ion icentasiaseond 4 935.00 
Ryan IE Cee 4 0 4,206.00 
ne Provident 8 Savings Bank & Trust Co., A. C. 
BD Desde ib sbddstaviip bhadibadsacos 4% 3,351.60 
Title Guardian & Trust Co., Lehman Bros________ 4% 4,043.20 
oui faa } Seasongood & Mayer......- 4% 859.60 
Sith thiveisbuh see wah wabdind ds ctbisa dine 4 5,479.60 
Had Miller & Co., Harris, Forbes & Co., Na- nen 
tional City Company eit aud do erst laineinayetanatiaha: dhateanin ere 4% 3,828.0u 
Detroit & Security Trust Co. ..................- 4u%% -00 


* Successful bidders. 


ALBUQUERQUE MUNICIPAL proce. my ts (P. O. Albu- 
querque) Bernalillo County, N. M.—BO —Sealed bids 
will be received until 2 p. m. on Jan. 4 by one y Rene 7 Hescotion, for the 


pusesies of a $300,000 issue of coupon refunding bonds. Int. rate is not 
coed 434, % 9g) onom. $1,000 or $10,000 at ims rs) oe of the purchaser. 
Dated Feb. ue $30,000 from Feb. 940, incl. Prin. 


and int. (F. A 1% A) payable at the office of the finns Tre , or at some 
other place to ted by the successful bidder. The terms of the 
sale are as fee 

(a) The lowest rate of interest and aie: if any, above par at which 
such bidder will purchase said bonds 

(b bie he lowest rate of interest oe ‘which the bidder will purchase said 
bon t par. Said bonds will be sold to the bidder making the best bid sub- 
ject tot “the right of said Board to reject any and all bids and to readvertise 


the sa 
Said | bonds will not be sold at less than par and accrued interest to the 
date of delivery to the purchaser and each except the bid of the State 
of New Mexico, if one is received from it, shall be accom nied by a ~~ | 
of 5% of the mouse of the bid in cash or certified check is not accepted, and 
if the successful bidder shall fail or neglect to complete the purchase 
said bonds within thirty days 


of 
following the acceptance of said bid the 
amount of his deposit shall be forfeited to said Board of Education. 


An 
approving opinion of Thomson, Wood & Hoffman, bond attorneys of 120 
Broadway, 


ew York City, will be furnished to bidders. 
ANDERSON COUNTY HIGH SCHOOL UNIT NO. 1 (P, O. Pales- 
tine), Tex.—BOND SALE NOT CONSUMMATED.—The sale of the 


$40,000 issue of school bonds r ed in V. 129, p. 3831, was not con- 
summated, as the election on the bonds is officially reported’ to have failed. 


ANGOLA, Erie County, N. Y.—BOND SALE.—The $35, (G60 oo coupon 
or registered street improvement bonds offered on Dec. 6— . 3663 
were awarded as 5s to the Manufacturers & Traders Trust Co. r uffalo, 
- a price of 100.829, a basis of about 4.88%. Dated Jan. 1 1930. Due 


n Jan. 1 as follows: $2,000, 1931 to 1945, incl., and $1,000 from 1946 


to 1950, inclusive 
The following ‘s a list of the other bids submitted: 


Bidder— Int. Rate. Rate Bid. 
Batchelder & Co., 


Mi Palvtihabiwtinadabaswoacubee 5.00% 100.791 

Marine Trust Co., Buffalo........-.....-.---.---.- 5.00 100.688 
George B. Gibbons & Co., te 2 sia sciatic tome ek to Salen st 5.00% 100.347 
Edmund Seymour & Co., N. Y.....--.------------- 5. 50% 101.159 
ANNISTON, sites ide cia, Ala.—BOND SALE.—The $75,000 
issue of 544% coupon aby bonds offered for sale on Dec. 12—V. 129, 
Pe 3663—was awarded ard, Sterne & Co. of Birmingham, at a of 
00.26, a Denom. $500. Dated July 11929. Due 


basis of about 5. “© 
serially in from 1 to 20 years. Int. payable on January and July 1. 


ARIZONA, State of (P. O. Phoenix).—BOND aig meg .—Sealed 
bids will be received yatt 3 Jan. ». by Charles R. tate Treasurer 
for the purchase of a $2 issue of tax enticipation bonds: Int. rate 
is not to exceed 5% Daved Jan. 15 1 1930. Due on June 20 1930. It is 
stated that these bonds will be issued against the second installment of 
the 1929 taxes which fall due in March and become delinquent in May. 
The bine 3] jane by , a sale of the bonds will be used in meeting the ex- 
penses of the various State departments until the general fund of the State 
can be Solaned from the tax collections. 


AUSTIN, ae, Count A Tex.—BOND SALE.—The four. issues of 
bonds aggregating offered for sale on Dec. 16—V. 129, 
3663—were pane WH os a wee &-. composed of Caldwell & Co., of Nas 
ville; C. W. McNear & Co., of Chicago; Otis & Co., of Toledo, and Kountze 
Bros., of New York, as 4%s, at a price of 101.25, "a basis of about 4. 65%. 
The issues are divided as ‘oliows: 
$600,000 street improvement bonds. Due from Jan. 1 1931 to ageo, incl. 
175,000 sanitary sewer bonds. Due from Jan. 1 1931 to 1960, 
150,000 —s and playgrounds bonds. Due aR, Jan. 1 tesi to "i960, 


75,000 slaitete bonds. Due from Jan. 1 1931 to 1960, incl. 


BAR HARBOR, Hancock Count ‘86g 484 % coupon incinera —In 

nection with the sale on Dec. 10 of $80, 44 Zp Ron n incinerator 

bonds to may gpd & Se of soe. at 99 5 hey 

that the bonds are 1929 and mature on 

$15, ,000, 1932 to i936" poe aed $5. 000 in 1937. Interest BY had abous 
%. 


con- 
jant 


BAYONNE, udesn < Couns 


of n r mds offered on 
ware awneded as re ged of H.L. Allen y Co., Rutter 


& Oo. Stephens & Ang ae , all of New York, as follows: 

$1,1 66,000 ins ng <a Pp ($1, 170,000 ‘offered) sold at a price of 

is of about 4 Due on Jan. 1, as follows: 

$50, 600, “gaa to 1935, brine! $60 0 b00, ope? 1943, incl., $70,000, 

$384,000 offered) sold pe a@ price of 100.54, a basis 

Due on Jan. a, an ows: $8,600, 1933 to 
, and $8,000 in 1 


N. J. —RONne SALE. m4 three issues 
Dec. 17—V. 129, 3663—were 


1944 to J 
382,000 water bonds ( 
of about 4.46%. 


1934, incl., $10,000, 1935 to 1069" 
132,000 school bonds sold at a price of 100 ra a basis of about rs 978% 
Dus on Jan. 1, as follows: $3 000, 1932 to 1951, incl., and 


000 from 1982 to 1969, - 
All of the pred bonds are dated Jan. 1 1930 and are being reoffered by 
the purhasers for public investment at sa to yield 4.30 to 4.35%. 


BEAVER FALLS SCHOOL DISTRICT, Beaver County, Pa.— 
BOND SALE POSTPONED.—The sale of the $500, 000 444 % coupon school 
bonds, consisting of a $350,000 issue and . * ene 50,000 ue, iw 


scheduled to have been held on Dec. 20—V. . 3831—was Postponed 
until 2.30 p. m. on Jan. 7. Bids will be fa. “py James L. Wasson, 
Secretary of the Board of School Directors. The bonds are dated Jan. 1 
1930 and mature annually on Jan. 1 from 1935 to 1949, incl. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $127,- 
925.98 special assessment sewer and water mains construction bonds offered 
on Dec. 14—V. 129, p. 3663—were awarded as 5s to Braun, Bosworth & 
Co., of Toledo, for a premium of $1,107, equal to a price of 100. 86, a basis 
of about 4. 84%. The bonds are dated Dec. 1 1929 and mature on Dec. 1, 
as follows: $10, 925. 98 ie 1931, and $13,000 from 1932 to 1940, incl. 


oan “age ad COUNTY (P. O. St. Clairsville), Ohio.— BOND OFFER- 
ING.—H. G. Finley, Clerk of the Board of County Commissioners, wal 
receive sealed bids until 1 p. m. (Eastern standard time) on Dec. 30, for 
‘er orchese of $10,409.88 545° sewer construction bonds. Dated Feb. 


Due as follows: $909 Aug. 1 1930; $500, Feb. and A m 
test A 1938, incl. Prin. and semi-annual int. (F. & A. 1) payab e at the 
office of the County Treasurer. Anyone desiring to do so, ma ta 


y presen 
bid or bids for the bonds based upon a different rate of interest than that 
above stated. A certified check vor 5% of the amount of bonds bid for, 

Payable to the order of the County Commissioners, must accompany 
each proposal. 





t 
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BENTON opee. ber os oO. om te Miss.—BOND OFFERING.— 
Sealed bids will be received until Jan. by the Clerk of the Board of 
Supervisors, for the purchase of a $21, S00 ‘issue of canal bonds. 


BIRMINGHAM, Jefferson County, Ala.—BOND ELECTION.—On 
Feb. 15, a special election 4-4 be held tor the purpose of passing upon the 
pro issue of $4,000,000 in bonds for the first unit of a storm drainage 
system and for the ievdlaginens of a municipal airport. 
PIRMINGHAM. 5 catneneum County, Ala.—BOND SALE.—The $310,- 
000 issue of public improvement bonds fe he a sale on Dec. 17—V. 129, 
P. 3663—was awarded to Steiner Bros., , as 5s, for a premium 
bf $2. 042.90, equal to 100. 65, a basis BS pdms 4. ree Dated Jan. 1 1930. 
Due $31,000 from Jan. 1 1931 to 1940, incl. 
BONDS OFFERED FOR INVESTMENT.—The nag A bonds are now 
offered for public subscription by the  purcmactes © peices to yield 
60% on all maturities. According to the offering notice, these bonds are 
leeat investment ¥" New York, ee and other States. Valuation 
Sa. 150, a = Birmingham is $386,884,858 and net bonded debt 


BISMARCK, St. Francois County, Mo.—BOND SALE.—The $47 ,000 
issue of coupon water works bonds offered for sale on Dec. 12— 129, 
Pp. 3663—was awarded to Kauffman, Smith & Co., of St. Louis, as 548; 

ice of 100.09, a basis of about 5.49% Denom. $1,000. Dated 
Dec. 11929. Due from 1934 to 1949, incl. Int. payable ¢ on Feb. & Sept. 1. 


BLOOM RS taal yy pall RURAL SCHOOL DISTRICT, Scioto County ys 
Ohio.—BOND SALE.—The $40,000 school building construction an 
equipment coma were awarded to Ryan, Sutherland & Co., of Toledo, for 
$ preemem of $72, ied Dee. to , price of 100.18. Rate of interest not given. 
ds are da FS oe and mature as follows: $1,000, March 
and September 1 to 1941, incel., on March 1 and $1,000 on 
eo 1 — 1942 ~s 1983, incl: The following is a list of the other bids 


Bidders Int.Rate. Premium. 
ee I 0s ia ct ck seb wknd saree $36.00 
ee sks eke basdwbabaen neu eGo Par 
Teac etmremment Gyetem.$......5.........c6c56 eo Par 
Seaso RES, oat ebb GEE woes als bela wae 54% $444.44 
Assel, z& paoeriein bd Abe CEEbs nadie Mebane’ 5% ry 408.75 
We pe EE BEE 2 ie wide dnicnkn cunddpewbeninaam 54% 77. 


BOONE COUNTY (P. O. Lebanon) Ind.—BOND SALE. — The $2,600 
1% % Adaline Griffin et al road improvement bonds offered on Dec. 16— 
“139, p 3664—-were awarded at a price of PA to J. F. Wild & Co., of 
Todiamaecace The bonds are dated Dec. 3 19 
on January and July 15 for a period of 10 years. 


BRAZOS COUNTY (P. O. Bryan), Tex. — POND OFFERING .— 
Sealed bids will be received ane 20 m. on Jan. 8 by A. 8. McSwain, County 
Judge, for the purchase of a $250 — of 5% semi-annual road, os 
C bonds. Denom. $1,000. Dated Oct. 10 1929. Due on April 1 
— es 000, A982 to 1936; $5, 000, 1937 Ne 1954, and $10,000, 1958 to 
196' lincl. ‘A certified check for 1% of the bonds bid for, payable to 
the yet Treasurer, is required. 


and mature semi-annually 





BROOKHAVEN UNION rere pas S55 ry 9 eh NO. 3 (P. O. 
cersyeuie), me Coun ND SALE.—The $26,800 school 
ffered - Dec. ey 13% 109. » “ee aeateaes 5s, to Batch- 


pon ‘& Co., of New York, at a wrice of 100.20, a basis of about 4. —%. 

Dated Jan. 1 1930. Due on Jan. 1, ‘r fol eo $800, 1935; $1,000, 1936 

1986, incl., and $2,000 from 1946 to 1953, jl. Bids were also p Pann he 

Beng ‘dmund Seymour & Co., and George - ‘Gibbons & Co., both of New 
ork 


BROOK PARK, Ohio.—BOND SALE.—The $19, pT 74 ng 1 be 
ment road improvement bonds offered on Nov. 4—V - 27 ere 
swenged as 5%s to Ryan, Sutherland & Co. of Toiedo, 4. a premium o 

5.00, equal to a price of 100.18, a basis of about 5. 71%. Dated Oct. + 
1929. Due on Oct. 1, as follows: $1,000, 1931; $2,000, 1932 to 1939 incl., 
and $2,256.74 in 1940. 

BROOK PARK, Ohio.—BOND SALE. ares $17,247.25 Village's B pe 
tion pa bonds ered on Dec. 9—V. 129 3353—were award 
5%s, to McDonald Callahan & Co., of Cleveland, for, 2. premium ¢ of $91, 
Nov ual 3 r peice of 100.52, a basis of about 5 dated 

‘ov. mature on July 30, as follows: "a5 o47 05, 1930; $2,000, 


dnd 193 32: $1,000, 1933: $2,000, 1934; $1,000. 1935; $2,000, 1936; 
we 1937; $2,600 in 1938 and 1939: The following other bile were re- 
Int. Rate. Premium. 

my weeny & Co., Lag Sede a a II lig EM 5.75 J 
st Citize —&.  “ - .oihanepganegaperies 5.75 45.90 
Guardian Trust 5 SY RR ae 5.75% 21.00 


BROOKLINE ho County, Mass.—BOND SALE.—The follow- 
ing -— of 4% % (not 4 4 as previously reported) coupon or tered 
bo ting $340, offered on Dec. 16—V. Pp. 3832—were 
ed to some & Webster and Blodget, Inc., of Boston, at a price of 
101.06, a basis of about 4.03%: 
$250, 000 bridge bonds. Due $25,000 on Jan. 1 from 1931 to 1940, incl. 

,000 street eres bonds. Due $9,000 on Jan. 1 from 1931 to 


1940, incl. 
1 1930 and are being reoffered by the pur- 


Both issues ‘are dated Jan. 
chasers ot to yield 4.00 to 7.90% . The following is a list of the other 


bids receiv 

Bi — Rate Bid. 
CIO sk nn cbicd ou ch dn deeded bnticnide ana 101.047 
a a 3 aw disks 5 dingkiaaaneantiel ss alan eae aki 101.032 
i ee Pn... occeeckdebscces ssa paebunk bade oman 100.899 
Ba eer I Buhle as wp hic bom nies ended chen ban tae dllnigg eo ean 100.88 
Se i an 5 a eaten bins Gis ate nde ieee ou dino he 100.831 
A MI RS nad Sain hdmi apie lea Wbincediab is tinned Sd 100.80 
I 6 os is. 5 we Gus nim tse nbinw wie ies ad alain te wide we 100.78 
a I Sa ak ox erence Gn nd Sid mince due nes signin & Bl angashy ad oan 100.7319 
PE, hii ine dichned bdbubduvgine ons ébdbebnnn ben ame 100.7 

hur P: ee inn. on asl gy tb a chsh in kan ok w> ds a da A eit ices hon ae ane 100.703 

yk RGR SR SEI Sas a SR ESI PETE > Sle S 100.6 
ee GND ng ine oon tw dodadb rub bank deesuhaok 100 


BROWNWOOD, Brown County, Tex.—ADDITIONAL DETAILS.— 
The $160,000 issue ‘of sewer bonds that was purchased at par by the Brown- 
Crummer , of Wichita—V. 129, p. 3832—bears interest at6%. Denom. 
$1,000. Due in 20 years. 


patter g ange LY od: 2 Asheville), N. C.— 
It is reported t ,000 issue of 8% tax antici 
cently been A AF by Eyer & Co., of New York. 
Due on Jane 10 1930. 


Le 7% couDen (P. O. Hamilton), Ohio.—BOND SALE.—The 

Bec. 10— gouwens ditch construction construction bonds offered on 

9, p. sone were awarded to the Provident Savings Bank & 

129, p. 335 ti, for a premium of $10.15, anal to a ce of 

100" Ra a “heals of opens S 5. a, The bonds are dated Oct. 15 1929 and 

mature as follows: $384.56 4 1 and $375 on Sept. 1 1931, and $375 on 

Mar. and Sept. 1 1932 to °1935. incl. The accepted tender was the only 

one received 

CAMDEN COUNTY 


NOTE SALE.— 
tion notes has re- 
ated Dec. 10 1929. 


(P. O. Camden), N. J. agg! fm $1,787,000 


BONDS.—A syndicate composed of White, Weld & Co. el, Kinnicutt 
& Co.; Stone & Webster and Blodget ne.; and the ey Co., all of 
New York, is offering a total of $1,787,000 4% % bonds for public invest- 


seean Gh nibaes Ge WIE 106 to LK. Ths sehantame eal oma to be 
legal ety ay for savings banks and trust funds in New York and New 
Jersey. detailed statement of the financial condition of the county 
end a ieee re +4 i the public award of these bonds will be found in— 


. 129, p. 3664, 
CAMERON Soot (P. O. Brownsville), Tex.—BONDS REGIS- 
TERED. 


—aAn issue of $199,000 6% serial water improvement bonds was 
registered by the State Comptroller on Dec. 10. 


CAMILLUS (P. O. Camillus) Onondaga County, N. Y.—BIDS 
REJECTED.—Herbert H. Paddock, Town Supervisor, states that all of the 
bids received on Dec. 19 for the $70,000 coupon or r tered water district 
bonds offered for sale—V. 129, p Fg OH rej Bids were asked to 
name interest rate not exceedin he bonds are dated Dec. 1 — and 
mature on Dec. 1, as follows: go 60, ‘1934 to 1943 incl., and $4,000, from 
1944 to 1948 incl. 


‘| County, W. Va.—BOND SA 
Pp 


CASTLETON-ON-HUDSON, Rensselaer Co., N. ¥.—BOND SALE.— 
Foy >And 000 nm om 94 - Ly bonds — .s Dec. 16—V. 129, p. 


und Co., of New York, ste 
peice of 100.780. s beste of oboe eae The bonds are dated Dec. 1 
OF% and sasure 61 ,000 on Dec. 15 fron’ i931 to 1935" 


accepted tender was the only one submit ted. 
CHAPMANAVINES price DISTRICT o. O. Logan) 4 

—A sand issue of school bonds has bee: 

at par by the dense t Sinking 
CHATTANOOGA, Hamilton Count ; Towa. BONDS OFFERED TO 
PUBLIC.—The $573,666.70 issue of 6% bonds that 
» 5 ne sold to Harris, Forbes & Co. a eNow Y Pap ONrd Caldwell & Oo. “s 
le, on Nov. 27—V. 129, p. 3503—is now being reoffered for 

to yield 4. 4. 30% on all maturities. 


publicaubscription 0'to 1949, incl, — + by Oaldweli 
949, inc lity to ved we 
& Haymond, of N ew York thenarted to be eligible as security f for postal 


savings deposi 

epi sep (As Officially Reported). 
Actual value teh roperty, estimated. ............- 07 ,500,000 
Assessed — for caxetion, 1929. tt 815,136 


Soho dh GhbiwwanWdleh nab baciniaes Cab Ae aed 382,433 


Be I i a $13,539,632 
Population, 1920 census, 57,895; present official estimate, 140,000. | 

Note.—Included in the net bonded debt above is $1,267, 055 is bonds 
issued for street improvement purposes and payable primarily from sepcial 
assessments levied against the property abutting on the improvements. 
These assessments are s t in amount to pay the principal and interest 


of the bonds 
CHICAGO, Cook County, Ill.—BOND SALE.—The iene 
ink, the 


of 4% bonds aggregating $7,278,000 offered on Dec. 19—V. 129, 
were awarded to a syndicate com: of the First National 
Chase Securities Corp., White, Weld & Co., Stone & Webster and Blodget, 
Inc., Kountze Bros., Phel elps, Fenn & Co., all of New York, i pe. Central 
Illinois Co., of Chicago, at a price of 97 44, a basis of about 
$3,315,000 Wabash Ave., bridge bonds. Dated July 1 1927. ‘Due $195,000 
Jan. 1 1931 to 194 Yactusive. 


2,325,000 Robey St. impt. bonds. Dated Dec. 16, 1929. Due $465,000 
on Jan 1 from 1931 to 1935 inclusive. 
bonds. Dated July 1 1927. 


900,000 playeround, ye and bath 
Tas follows: $50,600 4 1931 to 1946 incl., and $100,- 


Due on on Jen. 
221,000 isimbal yo street Sere bonds. Dated July 1 1927. 
13,000 on Jan. 1 1931 to 1947 inclusive 


283,000 Rant ist St. impt. bonds. Dated July 1 1927. Due on Jan. 1, 
as follows: $16, 1931 to 1946 inal. and Rn in 1947. 
144 am & imball Ave. street improvement uly 1 1927. 


pro 
ue $9,000 on Jan. 1 from 1931 to 1946 Fy 
90,000 TOsed Be impt. bonds. Dated July 1 1927. Due on Jan. 1, as 
follows: $5, p Eee to awd incl., and $10,000 in 1947. 

All of the above bonds are in $1,000 denom., are stated to be direct and 
general pam mg of ng entire wats yable from unlimited taxes rat si the 
taxable reoffered by the enccesstut Fi 
for public. subs subscription ae al Sense as 


priced 
4. 30%: 8 3 ,259 
yield 4. ,000 bo 
yaa | 4. 30%. and $2,649, 
paces eld 4. 25%. 





cl., are 
The offering notice states that the obligations are 
1 svabamaas for sa ba and trust fun New York, Massa-~ 
chusette, Connecticut, is and other States. Two other bids —e 
submitted for the bonds as follows: a bid of 96.818 was submitted b 
dicate composed of Halsey, Stuart & Co., the a Ng Pe sae, t 
ational ue. of here, Ly Old Go Colony Corp. paprock, & Co., E. H. 
ollins & Sons, R. L. Day & Co., R. W. Kent TR Bacon 
& Co., Stranahan, Meaeis & Oatis and Lawrence Stern & Co. ne third 
and final bid was 96. 1669, tendered by a syndicate that included the First 
Union Trust & Sa : Bank, the Harris Trust & Savings Bank, Continental 


Illinois Co., the Ba me = oo A of New York, the Northern Trust Co. 
(Chicago) and the GhathaneP nix Corp., of New York 
en eate CITY SCHOOL DISTRICT, Hamilton conuty Pre. 
— E.—The $2,300,000 school bonds offered on Dec. 9—V. 1 
p- Tete awarded as 4s, toas ay composed of Halsey, Senast 
Co., of Chicago, the Bancamerica- air Corp., of New York, awrence 
Stern & Co., of Chicago, — the Tine National Co., of St. Louis, for a 


remium of $30,314, equal to a price of 101.318, a basis of about 4.36 006, 
he bonds are dated Jan. 1 1930 and mature on Sept. 1, as follows: $96, 
1931 to 1950, incl., and $95,000 from 1951 to 1954, incl. The award of 
these bonds was delayed until Dec. 14—V. 129, p. ‘3832. The following 
one bids for 414 % bonds were received: Price Bid 


idder— 

The Title aon yg & Trust Co.; First Union Trust & Savings 
Bank; Detroit & — Trust Co.; Northern Trust 
Ames, Emerich & Co.; Foreman National Corp.; Chatham 


ee COME Sin ko os cb blbs add ntinadnsshutbenwh naa’ kina $2,329,440 
* Guaranty f N. Y.; Bankers Co. of N. Y.; Continental 

Illinois Co., Chicago: The Herrick Co., Cleveland; Tillotson 

& Wolcott Go., Cleveland... .......-. 2-222-222-2222 eee 2,327, 
First National Bank, PE DOU i ha cemeniinn sebba eens 2,326,657 


Chase Securities .; Otis & Co.; L. F. Rothschild & Co.; 
Arthur Sinclair, Wallace & Co 
Lehman Bros.; Stone & ame and Blodget; senate 
Kean, Taylor & Ce. F. W. Pressprich & Co.; A. E 2 & ‘Co. 2,313,570 
Stranahan Harris & Oatis, “Inc.; Emanual & Co., "New York; 


& Co., New York 

Harris, Forbes & Oe: The National City Co.; R. L. Day & Co.; 

Curtis & phy Hayden, PE in dds ccocbatinsatesian 

also submitted a tender of par plus a premium a rate 

bonds as 4}4s, and $860,000 bonds as 44s. 

CLEV VELAND, Cuyaho oo County, Ohio.—0OFFER $980, 008 BONDS— 
OFFICIAL TABULATIO OF BIDS. of sranehen. E Harris & Oatis 
of Toledo, and M. M. Freeman & of Philadelphia, jointly, are offering 
a total of $980, 000 coupon bonds for public investanans as follows: 750,00) 


city’s ion and sewer bonds are priced to yi 15%. 
$280. 000 IK qP —— vand Fire Dept. ane foe bonds and De nie of 
Prbiie Health bonds are priced to yield . All of the bonds are dated 


Dec. 1 1929 and matare annually on Sy ¢ rom 1931 to 1947 incl. Award 
was made on nF age 12 at a price of 100.149, an interest cost basis of about 
4.31%—V. 12¢ 3832. The domina Z an oneal tabulation of the 


bids submitted for the total offering of $980.0 000 bonds 
DOU $1 20" ,000-$1 10,000 
Interest Rate———— 





Bidder— Prem. 
a Harris & Oatis, ee. ,and 
M. M. Freeman & Co., jointly... 4% 18% 44% $1,460.00 
mibsedge & Ot. 27 -2--2.---20ece. 44% 44% 4%% 382.20 
a ay ry ery Corp., and the 
uitable Trust Co. of New York, 
jointly owen nnn none -------- 44% 4%% 4%% 145,00 
Cleveland Trust Co.-...----...-- 44% 5% 5% 1,875.40 
Kountze Bros., Phelps, Fenn & Co., 
and McDonald Callahan & Co--- 43% 4% 4% 5,488.00 
Roosevelt & Son -—— o-oo a 44% 5% 5% 392.00 
Otis & Co., and Arthur Sinclair, 
Wallace & Co., jointly------.---- 4%% 5% 5% 380.00 
Continental Illinois Co., and th 
Foreman State Corp., jointly... 44% 5% 5% 225.00 
er & Co., and the Herrick 
, jointly -------------~----- 44% 5% 5% 128.00 
Chathate-Phenix Corp., and the Old 
Colony Corp., jointly - - ------.- 4%% 5% 5% 109.00 
Rutter & pre and Graham, Parsons 
& ¢ ce,, MT. cv dcahkeedbeenas 44% 4% 4% 3,439.80 
H. AS ai eos % Co., A. B. Leach 
& Co., and atchelder & Bo incase eas 44% 4% 4% 1,470.00 
Bankers Co. of New York, the 
Guaranty Co. of New York, the 
Detroit Co., and the Tillotson & 
Be Ween O03: s-smaghegniadas 4%% 4% 4% 1,166,20 
First National Bank of N. Y., and 
Halsey, Stuart & Co., jointly.... 44% 4% 4% 1,000.00 
Harris, Forbes & Co., the National 
City Co., and Hayden, Miller 
nanpwnihe +7 dauswonnaionteas 4%% 4%% 4%% 3,127.00 
The Guardian FIGS UO. oo afeuwans 4% %, 4% % 4\% % 2,157.00 
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CLEVELAND SCHOOL DISTRICT (P. O. Cleveland) Pawnee 
County, Okla.—BONDS OFFERED.—Sealed bids were received until 
7.30 p. m. on Dec. 17 by W. E. Riddle, Clerk of the Board of Education 
for the purchase of a $30,000 al of not to exceed 5% 


® semi-annual school 
bonds. Due $2,000 from 1933 to 1947 incl. (A similar issue of bonds was 
sold on Oct. 23—V. 129, p. 3198). 


CLEVELAND COUNTY SCHOOL DISTRICT NO. 33 (P. O. Shelby), 
N. C.—ADDITIONAL INFORMATION .—The $58,000 issue of schoo! 
bonds that was reported as sold—vV. 129, p. 3198—was purchased by 
Kalman & Co., of St. Paul, as 5s, fora premium of $341, equal to 100.55, 
a basis of about 5.44%. Due from 1932 to 1957. 


CLINTON COUNTY (P. C. Frankfort), Ind.—BOND SALE.—Mr. 
Roll Kramer, of Frankfort, on Dec. 5 was awarded an issue of $14,280 5% 
coupon road construction bonds for a premium of $155, gauel to a price of 
101.08, a basis of about 4.75%. Dated Nov. 15 1929. Denom. $714. 
Dué $714 July 15 1930; $714, Jan. and July 15 1931 to 1939, incl., and 
$714 on Jan. 151940. Int. payable on (January & July 15). 


COLBY, Thomas County, Kans.—BOND SALE.—A $41,000 issue of 

4A4%Q internal improvement bonds has been P00 by the Columbian 
Title & Trust Co., of Topeka. Denom. $1,000. Dated Aug. 1 1929. 
Due from Aug. 1 1930 to 1939, incl. 


COLUMBUS, Franklin County, Ohio.—BOND OFFERING.—Howard 
8S. Wilkins, City Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Jan. 9, for the purchase of $155,110 44%4% bonds issued in antici- 
pation of the collection of special assessments, divided as follows: 
$110,200 street improvement bonds. Due on Mar. 1, as follows: $11,000, 

1932 to 1940, incl., and $11,200 in 1941. 
44,910 street improvement bonds. Due on Mar. 1, as follows: $9,000, 
1932 to 1935, incl., and $8,910 in 1936. 

Both issues are dated Feb. 1 1930. Denom. $1,000, except two bonds, 
one for $910 and the other for $200. Prin. and semi-annual int. (M. & S. 1) 
payable at the office of the agency of the City of Columbus in New York. 
Coupon bonds, registerable as provided by law. Bids will also be received 
for bonds to bear int. at a rate other than above stated, provided, however, 
that where a fractional rate is bid such fraction shall be \ of 1% or multiples 
thereof. A certified check for 1% of the amount of bonds b id for, payable 
to the order of the City Treasurer, must accompan poo he proposal. Ac- 
cording to the offering notice, transcripts of pr ngs will be furnished 
successful bidder, and sufficient time allowed within fifteen days from the 
time of said award for the examination of such transcripts by bidder's 
attorney, and bids may be made subject to approval of same. 


COLUMBUS, Platte County, Neb.—BOND SALE.—Four issues of 
5% semi-annual vandd gd or, — aggregating $73,500, have re- 
cently been purchased by local banks. Dated Jan. 1 1930. Due in 20 
years and optional after 5 rears, 


& COOK COUNTY (P. O. Chicago), I1l.— NOTE OF FERING.—James C. 


Russell, Su oe of Public Service, ona receive sealed bids until 
2 p. m. on 23, = the purchase of $7,000,000 6% corporate tax fund 
notes. Dated Jan. 2 1930. Due July 1 1931, but optional on and after 
em | 1 1931. Interest payable July 1 1931, or up to such time as notes 
shall be paid. be submitted for the entire issue or for any portion 
thereof. The Pm — 1 be payable at such bank in Chicago or in New 


York City, as the purchaser may designate. Denoms. be made to 
suit the successful bidder and printed notes will be furnished by the any: 4 
A certified check for 1% of the amount of notes bid for, Pw tw nl to the 
order of Anton J. Cerma c, President of the Board of County missioners, 
must accompany each proposal. 


COOK ow ryt es FOREST PRESERVE wed x P. O. Chicago) 
Ill.—BOND SALE.—The National City Co., of New York, on Dec 16 
submitted Ay coiuanall tender of 96.4373 for an issue of $383.000 4% 
Forest Preserve peas S a for sale. Interest cost basis about 4. 45%. 
The bonds are dated D 1 1928, are in $1,000 denoms., and mature as 
follows: $20,000, 1930 to 5 1945, incl., and $21,000 from 1946 to 1948, incl. 
. and semi-annual int. (J. & D. 1) payable at the office of the District 
Treasurer. Legality to be approved by Chapman & Cutler, of Chicago. 


COUNTY WATER DISTRICT (P. O. San Gabsieh, Los Angeles 
County, Calif.—BOND SALE.—The $60,000 issue of 5% % semi-annual 
water bonds offered for a on Dec. 17—V. 129, p. 3832—-was awarded to 
Dean Witter & Co., of San Francisco, for a premium of $1,304, equal to 
102.17, a basis of about 5. 28%. Dated Jan. 2 1930. Due $5,000 from 
Jan. 2'1939 to 1950 incl. 


CRAB ORCHARD, Johnson County, Neb.—BOND SALE.—Two 
bond issues a gregatinz $13,000, are reported to have been purchased by 
Wachob, Des er & Co.,of Omaha. The issues are as follows: $7,000 trans- 
mission line refunding and $6,000 light refunding bonds. bil 


CUYAHOGA FALLS, Summit Coun Ohio.—BOND SALE.—The 
win, issues of bonds pepreeating $27. 436. 28 offered on Dec. 10—V. 
129, : - 3198—were award \%s to McDonald Callahan & Co., of 
Clev: a, for a rage of $7.00, equal to a price of 100.02, a basis of 


about 5 
$14,013. $3 impr vement 1, o Sa: $4,013.88, 
, $3,000; 19335 and 1998: yo: $i. 000 in 1 934. 
13,422. 40 io royement bonds. Due or Oct. 1, Hg $2,422.40, 
; $3,000, 1083) $2. 000, 1934; and $3, 000 in 1934 and 1935. 
Both issues are dated Oct. 929. 


DE KALB COUNTY (P. Py Auburn), Ind.—BOND OFFERING.— 
Ward Jackman, County Treasurer, will ine: sealed bids until 10 a. m. 
on Jan. 15 for the porenees ¢ of $10. 500 4436 Jackson —- pawey 
improvement bonds. ated Jan. 15 30. Denom. $500 
$525. Due $525 on suly 51 15 asst $525, January and July 15 1932 sy 1940 
incl., and $525 on Jan 


DESCHUTES COUNTY = AooT DISTRICT NO. 1 (P. ¥ Bend), 
Ore.—NOTE OFFERING. my: bids will be received by D. Stuart, 
District Clerk, until 8 p. m. on Dec. 26, for the purchase of a 370° 000 issue 





of semi-annual school notes. Interest rate is not to exceed 6%. Denom. 
$1,000. Dated Jan. 3 1930. Dueon Jan. 3 1931. Teal, Win » McCul- 
loch & Shuler, of Portland, will furnish the legal approval. * certified 


check for $1, 060 must accompany the bid. 


DICKINSON AND FENTON CONSOLIDATED SCHOOL DISTRICT 
NO. - Port Dickinson), Broome County, N. Y.—BOND OFFER- 
ING. * Ged E. Mulford, District Clerk, will receive sealed bids until 8 p.m. 
on Dec. 27, for the purchase of $125,000 coupon or registered school bonds, 
to bear int. at a rate not exceeding 6% , stated in a multiple of 4 or 1-10 of 
1%. Dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1, as follows: 
$2,000, 1930 to 1939, incl.; $5,000, 1940 to 1948, incl., and ‘ from 
1949 to 1958,incl. Prin. and semi-annual int. (M.&N. 1) payable at the 
City National Bank, Binghamton, or at the Bankers Trust Co., New York. 
A certified check for $2,5 payable to the order of J. Glenn Jenks, District 
Treasurer, must accompan oon proposal. Theapproving opinion of Clay, 
Dillon & Vandewater, of New York, will be furnished to the purchaser. 


DUNDEE, Monroe <ouate Mich.—BONDS VOTED.—At the special 
election held on Dec. 16—V. 129, p. 3355—the voters approved the pro- 
posal to issue $44,000 in bonds to provide for a new filtration plant by a 
—— of a votes over the required two-thirds majority. here were 

votes Cas 


DUNNELL SCHOOL DISTRICT (P. O. Dunnell), Martin County 
Minn.—BOND SALE.—The State of Minnesota is reported to have recent- 
ly taken over a $25,000 issue of school bonds. 


wear h LIVERPOOL, Columbiana County, Ohio.--BOND OFFERING. 
. McGraw, City ‘Auditor, will receive sealed bids until 12m. (Eastern 
ame time) on Dec. 26, gs the purchase of $63 ,600 5% building improve- 
ment bonds. Dated Jan. 1 1930. Denom. $3,000, one bond for $6,600. 
Due on Sept. 1, as ot. A 000, 1931 to 1949, incl., and $6,600 in 1950. 
Int. payable on (M in} A certified check for 3% of the amount of 
bonds bid for, hie A, ‘the order of the City Treasurer, must accompany 
each proposal. 


EAST PATERSON, aod gl County J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia , and B. § Van Ingen & Co. of New York, 
jointly, recently privately purchased . an issue 3 500,000 6% coupon or 
registered temporary sewer bonds. Dated Dec. 1 1929. gs ag’ 1,000. 

Due on Dec. 1 as follows: $54,000, 1932 to 1934 intl $162,000, 1935, and 
$44,000 from 1936 to 1939 incl. Prin. and semi-annual int. (June & Decem- 
ber 1) payable at the Merchants & Sussex National Bank, Newton, or, at 








the option of the holder , at the Chase National Bank, New York. The bonds 
which are stated to be legal investment for savings banks and trust rage 7 
in New Jersey, are being re-offered by the purchasers at prices to yield 
Legality to be approved by Reed, Hoyt & Washburn of New York. 


§.35%. 
ry Financial Statement. 
Actual estimated value of property, 1929_-._-.-------------- $8 279,387 
aa VER) Bain ane beens aca s ccendosnpcscnad 4,430,828 
Total bonded debt (including this MONO: So uo anc Bee ee 815,495 
LO0Ge TER ie ohh bE oo bb dd cb ahows c recevbopr $303 ,000 ? i 
EE SE int eb Oke odes nk hee wan eeewee 3,591 306.591 
SI MS se ihe ei fis tt tv statin Ws cin tb cases i lcs irs ele ae b'tk sak sie a hae ma te $508 904 
Population (1920 census), 2,441; present population (estimated), 4,000. 


EDNA, Jackson Conny, Tex.—BONDS REGISTERED .—tThe two is- 
sues Mf 6% bonds aggregatin $110,500, that were sold on Nov. 7—V. 
129, 3199—were registered by the State Comptroller on Dec. 10. Due 
from "i931 to 1969, incl. (These bonds were approved by the attorney 
general’s department on Dec. 9.) 


ENNIS, Ellis County, Tex.—BOND SALE.—A $10,000 issue of 6% 
semi-annual water and sewer bonds is reported to have recently been pur- 
chased by the Citizens National Bank, of Ennis. 


EUCLID VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio. 
—BOND OFFERING.—Gertrude C. Witmer, Olerk of the Board of Educa- 
tion, will receive sealed Lye = 8 p. m. (eastern standard time) on Jan. 
6, for the purchase of $900,000 6% bonds issued to finance the purchase of 
sites, make additions to ncn school buildings and provide furnishings 
for same, and for the payment of notes which have been issued for oon 
temporary financ of said project. Dated Jan. 1 1930. Denom. $1,000 
Due as follows: $1 on April 1 and $19,000 on Oct. 1, from 1930 to 
1941, incl., and $19, 000 on April and Oct. 1 from 1942 to 1953, incl. 
and semi-annual int. (April and Oct. 1) payable at the legal depositary 
of the Board of Education of the Village in Cleveland. Bids for the bonds 
to bear interest at a rate other than above stated will also be considered, 
provided, however, that where a fractional rate is bid such fraction shali 
be \% of 1% or multiples thereof. Split rate bids will not be considered. 
A certified check for $9,000, payable to the order of the Clerk of the Board 
of Education, must accompany each proposal. 


EUPORA, Webster County, Miss.—ADDITIONAL DETAILS.—The 
$12,000 issue of 6% semi-annual d be gt well bonds that was awarded 
to the Grenada Bank, of Grenada—V. 129, p. 2265—-was purchased at par 
and is due $500 from ‘July 3 1930 to 1953, incl. 


EVERETT, Snohomish Ayes gk Wash.—BONDS OFFERED FOR IN- 
VESTMENT ’—The $1,200,000 issue of water revenue bonds that¥ was 
awarded to a syndicate headed by Geo. H. Burr, Conrad & Broom, Inc., of 
Portland, as 5s, at 93.70, a basis of about 5.90%—V. 129, p. 3665—is now 
being reoffered for pul blic ag B tion by the purchasers, priced at 100 and 
int. Due serially m Jan. 935 to 1945, incl. The offering circular 
states that: They are an Sbligetion of the City of Everett and are payable, 
both prin. and int., solely from the gross revenues of the municipal water 
system. The total amount of revenue bonds outstanding, incl. this issue, is 
$2,030,000, on which the annual int. charge is $104,775. The gross rev- 
enues of the water system for the last tnd gang averaged $249,751, and it is 
officially estimated these will be increased to $320,000 upon completion of 
the new etn eree gt or more than 3 times int. charges. The total value 
of all property owned by the my oy’ $2174 33 incl. improvements to be made 
from the proceeds of this issue, is oe 

Everett, the fifth largest city as the State of W ashington, reports actual 
assessed value of taxable property of $17,053,735, and’a net bay sry debt of 
$682,000. Estimated assessed valuation of taxable property is $40,000,000. 


FAIRMONT UNION INDEPENDENT SCHOOL DISTRICT (P.O. 
Folsment), Marion County, W. Va.—ADDITIONAL INFORMATION. 
250,000 issue of school bonds that was purchased by the State of 

nia—V. 129, p. 3833—bears interest at 5% and was awarded 
hes par. Due from Jan. 1 1931 to 1961. »& iS 


FAIRVIEW, Cuyahoga County, Ohio.— BOND SALE.—The $150,800 
6% bonds offered on Nov. 18—V. 139. p. 2892—-were awarded at a price of 
par as follows: 
To the Guardian Trust Co., of Cleveland: 
$125,300 street improvement bonds. Due on Oct. 1, as follows: $12,300, 
hey ; $12,000, 1932 to 1935, incl., oad $13,000 from 1936 to 1940, 


To the Fisst National Bank, of Heck | a: 

13,800 street improvement bonds. n Oct. 
rom 1 to 1938, incl., and a. 800 in ies. 

4,550 street improvement aa ds. Due on Oct. 1, as follows: $2,550 in 
1931 and $2,000 in 1932 

3,800 os improvement bonds. Due on Oct. 1, as follows: $200 in 1931 

d $400 from 1932 to 1940, incl. 
3,350 street improvement bonds.’ Due $335 on Oct. 1 from 1931 to 
nc 
All of the above issues are dated Oct. 1 1929. 
that given in V. 129, p. 3833. 


FAIRVIEW (P. O. North Olmstead) Cuyahoga County, Ohio.— 
BOND OFFERING.—J. W. Smith, Village Clerk, will receive sealed bids 
pom a 12 m. on Jan. 6, for the La tan of the following issues of 6% 

] assessment bonds aggregating $57 350 
$52. 750 paving bonds. Due on Oct. 1, as follows: $5,750 in 1931; $5,000, 
1932 to 1938 sae and $6,000 in 1939 and 1940. 
4,600 sidewalk bonds. Due on Oct. 1, as follows: $600 in 1931, and $1,000 
from 1932 to 1935 inet. i 

Both issues are dated Oct. 1 1929. Principal and semi-annual interest 
(April and Oct. .. 3 , at the First National Bank, Rocky River. Bids 
for bonds to bea terest at a rate other than above stated will also be 
considered, neevidel. however, that where a fractional] rate is bid such 
fraction shall be 4% of 1% or multiples thereof. A certified check for 5% 
of the amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


FAIRVIEW baa 5" y Bi RY (P. O. Tarrytown), Sisiineees 
County, N. Y.—BO RING.—Norman C. Templeton, Clerk of the 
Town of Greenburgh.” wil stad sealed bids until3 P.M.on Dec. 26, for the 

urchase of $30,000 norr tered water bonds. Dated Jan. 1 1930. 

enom. $1,000. Due $: ,000 on Jan. 1 from 1931 to 1945, incl. Rateofint., 
stated in multiples of yy or 1-10 of 1%. to be named in bid. A certified 
check for $1,000, payable to the order of the Town, must accompany each 
proposal. The approving opinion of Caldwell & Raymond, of New ¥ork, 
will be furnished to the purchaser. 


FINLEY, Steele County, N. Dak.—ADDITIONAL INFORMATION. 
—The $20, 600 issue of municipal auditorium bonds that was purchased by 
the State University and School Fund—VvV. 129, p. 3044—bears interest 
at 5% and is due in 1949. 


FISHER COUNTY (P. O. Roby) Tex.—BOND SALE.—It is reported 
that the $1,400 1 issue of refunding and highway bonds that was voted 
in October—V Pp. a 2421—has recently been purchased by the Brown 
Crummer Co. of Wi ic. 


FLETCHER, Pi County, 
000 issue of semi-annual water wor 
bony r Honnold, of Oklahoma City, as 6s, at ere 1 

‘oliows: $1,500 from 1933 to 1953 and $500 in 1954. 


FLINT. Genesee County, Mich.—BOND sare. —The $417,000 special 
improvement bonds offered on Dec. 16—V. 129, 3833—were awarded 
to ey 4 Harris & Oatis, Inc., of Toledo, for a a of $400, equal 
o - rice of 100.09, an interest cost basis of about 4.61%. as follows: 

bonds maturing on Dec. 16, as follows: $36,000 1932 to 1938, 
= : were sold as 4%s, and $165, 000 bonds maturing on Dec. 16, as fol- 
low: $83,000 in 1930 and $82,000 in 1931, were sold as 44s. 

The purchasers are re-offering the bonds for public investment as follows: 
the 444% bonds are priced to yield 4.40% and the 4% % bonds are priced 
to yield 4. 35%. The city reports an assessed valuation “tor 1929 of $204,- 
oe. ,350 and total bonded debt, including the current bonds, stated to be 

13,861,517. 


FORSYTH COUNTY (P. O. Winston-Salem), N —NOTE SALE.— 
The i 000 issue of bond anticipation notes offered ao sale on Dec. 16—V. 
129, 3665—was awarded to the Farmers National Bank & Trust Co., 
of Winston Galen. as 5\%s, at par. Dated Dec. 16 1929. Sos on Sept. 
16 1930. 





1, as follows: $1,000 


This report supersedes 


Okla.—_MATURITY.—The $32,- 
bonds that was purchased by 
29, p. 2892—is- due 








Dec. 21 1929.] FINANCIAL 
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The following is an official list of the other bidders and their bids: 
Bidder— Rate Bid. 


Prem. 
Peoples National Bank of Winston-Salem___........-_.- 54% $5.00 
Detroit & Security Trust Co. of Detroit..._........... 54 % 3.00 
Stranahan, Harris & Oatis, Inc__....._..._-----------5%% 48.00 
Wachovia Bank & Trust Co.. Winston-Salem..-...-.----- 5%% 10.00 
Bray Bros. & Co. of Greensboro._...............------- 5.85% 6.50 


FOSTORIA, Seneca County, Ohio.— BOND SALE.—The $25,000 
sewage disposal plant improvement bonds offered on Dec. 17—V. 129, p. 
3665—were awarded as 4%s to Ryan, Sutherland & Co. of Toledo, for a 
aor of $11.00, equal to a price of 100.04, a basis of about 4.74%. 

ated Dec. 1 1929. Due as follows: $500 on March and Sept. 1 1931, and 
$1,000 on March and Sept. 1 from 1932 to 1943 incl. 


GALT SANITARY DISTRICT (P. O. Galt), Sacramento County, 
Calif.—_ BONDS NOT SOLD.—The $45,000 issue of 54% drainage and 
sewage bonds offered on Nov. 30—V. 129 05—was not sold as no 


. 129, p. 35 
bids were received. Dated Jan. 1 1928. Due $1,500 from Jan. 1 1930 to 
1959, incl. 


GARFIELD, Bergen County, N. J.—BOND SALE.—A.C. Allyn 

Co., and A. V. O’Brien & Co., both of New York, jointly, are 
reported to have recently purchased an issue of $460,000 6% improvement 
bonds. Dated Nov. 1 1929. Denom. $1,000. Due on Nov. 1, as follows: 
$236 ,000 in 1935, and $224,000 in 1938. Principal and semi-annual interest 
Payable at the Central Hanover Bank & Trust Co., N. Y. Legality to be 
approved by Thomson, Wood & Hoffman, of New York. 


GATES (P. O. Coldwater), Monroe County, N. Y.—BOND OFFER- 
ING.—Mary R. Harrington, Town Clerk, will receive sealed bids until 
8 p. m. on Dec. 30, for the purchase of $111,505 coupon or registered street 
improvement bonds, to bear interest at a rate not exceeding 6%, stated 
in a multiple of 4% of 1%. Dated Jan. 1 1930. Denom. $1,000, one bond 
for $505. Due on Jan. 1, as follows: $7,505, 1931; $6,000, 9132 to 1935, 
incl.; $7,000, 1936 to 1940, incl.; $8,000, 1941 and 1942; $9,000, 1943, and 
$10,000 in 1944 and 1945. Principal and semi-annual interest (Jan. and 
July 1) payable in gold at the Guaranty Trust Co., New York, or at tha 

nesee Valley t Co., Rochester. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Town, must accom- 
Pany each proposal. The approving opinion of Clay, Dillon & Vandewater, 
of New York, will be furnished to the purchaser. 


GEAUGA COUNTY (P. O. Chardon), Ohio.— BOND SALE.—The 
$23,165 road improvement bonds offered on Nov. 18—V. 129, p. 2892— 
were awarded as 5s, to the Herrick Co., of Cleveland, for a premium of 
$3.15, equal to a price of 100.01, a basis of about 4.99%. The bonds 
mature on Sept. 1, as follows: $2,165, 1931; $2,000, 1932 and 1933; $3,000, 
15000 Les 540 935 and 1936; $3,000, 1937; $2,000, 1938 and 1939, and 


GEORGIA, STATE OF (P. O. Atlanta)—WARRANTS NOT SOLD .— 
The $2,000,000 issue of warrants offered on Dec. 16—V. 129, p. 3833—is 
reported to have been offered wivshout success at no bids were received. 
Dated Dec. 28 1929. Due from Jan. 28 1930 to Dec. 28 1930. 


GIRARD, Trumbull County, Ohio.—BOND OFFERING.—R. L. 
Evans, City Auditor, will receive sealed bids until 12m. (Central standard 
time) on Dec. 27, for the purchase of $3,181 6% sanitary sewer construc- 
tion bonds, property owner’s portion. Dated Nov. 1 1929. Due annually 
on Oct. 1 from 1931 to 1934, incl. Principal and semi-annual interest 
(April and Oct. 1) payable at the First National Bank, Girard. Bids will 
also be considered for the bonds to bear interest at a rate other than above 
stated, provided, however that where a fractional rate is bid such fraction 
shall be 4% of 1% or multiples thereof. A certified check for $100, payable 
to the order of the City Treasurer, must accompany each proposal. 


GRANITE, Greer County, Okla.—BOND SALE.—The $45,000 issue 
of 6% coupon sewer extension bonds offered for sale on Dec. 3—V. 129, 

. 3666—was awarded to Calvert & Canficld, of Oklahoma City, at par. 

enom. $1,000. Dated Dec. 1 1929. Due from 1932 to 1953, incl. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING .— 
Henry Rollison, County Treasurer, will receive sealed bids until 2 p. m. 
on Dec. 23, for the purchase of $36,000 5% Freel H. Bullock county road 
construction bonds. Dated Dec. 15 1929. Denom. $1,800. Due $1,80 
on June 15, and on Dec. 15, from 1930 to 1939, incl. Principal and semi- 
annual interest payable at the office of the County Treasurer. 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1, Wayne County, Mich.—BOND SALE.—The $120,000 
4% 9% school building construction and equipment bonds offered on Dec. 
16—V. 129, p. 3666—-were awarded to Braun, Bosworth & Co., of Toledo, 
for a premium of $1,656, pe to a price of 101.38, a basis of about 4.61%. 
Due $4,000 annually for 30 years. 


HACKENSACK, Bergen County, N. J.—BOND OFFERING.—William 
Schaaf, City Clerk, will receive sealed bids until 8 p. m. on Dec. 30, for 
the purchase of $189,000 434 % coupon or tered, second series, public 
imp-ovement bonds. Dated c. 1 1929. enom. $1, . Due on Dec. 
1, as follows: $10,000, 1931 to 1943, incl.; $14,000, 1944, and $15,000 from 
1945 to 1947, incl. No more bonds are to be awarded than will produce a 





premium of $1,000 over the amount stated above. Principal and semi- 
annual interest (June and Dec. 1) payable in gold at the City National 
Bank & Trust Co., Hackensack. A certified check for 2% of the amount 
of bonds bid for, payable to the Hackensack Improvement Commission, 
must accompany each proposal. The approving opinion of Reed, Hoyt 
& Washburn, of New York, will be furnished to the purchaser. 

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND OFFER- 
ING.—Sealed bids will be received until noon on Jan. 16, by Will Cum- 
mings, County Judge, for the purchase of four issues of 4% or 4% % bonds 
aggregating $1,656,500 as follows: 
$500,000 tunnel bonds. Due on Feb. 1 1960. Authority: Chap. 525, 

Private Acts of the Gen. . of Tennessee, 1927. 
100,000 bridge bonds. Due on Feb. 1 1960. Authority: Chap. 791, 
Private Acts of the Gen. Ass. of Tennessee, 1929. 
961,500 school bonds. Due on Feb. 1 1960. Authority: Chap. 792, 
Private Acts of the Gen. Ass. of Tennessee, 1929. 
95,000 Alton Park school bonds. Due on Feb. 1 1970. Authority: 
Chap. 883, Private Acts of the Gen. Ass. of Tennessee, 1929. 

Dated Feb. 1 1930. Prin. and semi-annual int. payable at the National 
City Bank in New York. Legal opinion as to their vaaey will be fur- 
nished by competent bond oseeraeyy. free to purchasers. o bids at less 
than par and accrued interest will be considered. A certified check for 
1% par of the bonds, payable to the County Judge, is required. 

HART, Oceana County, Mich.—BONDS DEFEATED.—At a special 
election held on Dec. 2—V. 129, p. 3200—the p pecmosesan to issue $17,000 
in bonds for water improvement purposes was defeated by a vote of 115 to 73. 

HARTFORD, Lyon County, Kan.—BOND SALE.—A $40,000 issue of 
water works bonds is reported to have been recently been purchased by an 
unknown investor. 

HATTIESBURG, Forrest County, Miss.—BOND OFFERING.— 
Sealed bids will be received, according to reports by Mayor 8. F. Tatum, 
for the purchase of two issues of bonds aggregating $1,000,000, as follows: 
$750,000 water and $250,000 sewer bonds. 

HAYS COUNTY (P.O. San Marcos), Tex.— BONDS REGISTERED.—A 
$55,000 issue of 514% road and bridge bonds was registered by the State 
Comptroller on Dec. 11. Due serially. 

HEIDELBERG SPECIAL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Heidelberg), Jasper County, Miss.—BOND OFFERING.—Sealed 
bids will be received until Jan. 6, by the Secretary of the Board of Education, 
for the purchase of a $50,000 issue of 544 % semi-annual school bonds. 

HIDALGO COUNTY WATER IMPROVEMENT DISTRICT NO. 2 
(P. O. San Juan), Tex.—BOND OFFERING.—Sealed bids will be re- 
ceived until 10 a. m. on Jan. 9, by Clay Everhard, President of the Board 
of Directors, for the purchase of an issue of $1,000,000 6% semi-annual 
water bonds Dated Dec. 15 1929. Due serially from Dec. 15 1930 to 
1959, incl. (These bonds have been validated by a suit in the District 
Court, and are a part of a $3,000,000 issue.) A $20,060 certified check, 
Payable to the District, must accompany the bid. 

HIGH POINT, Guil“ord County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Dec. 31 by Ed. L. Roger, City Treas- 
urer . for the purchase of two issues of coupon or registered bonds aggregating 
$1,500,000 as follows: 





$1,000,000 sewer bonds. Due on Dec. 1 as follows: $16,000, 1932 to 

1949; $32,000, 1950 to 1960 and $40,000, 1961 to 1969, all incl. 

500,000 water bonds. Due on Dec. 1 as *»llows: $8,000, 1932 to 1949; 
$16,000, 1950 to 1960 and $20,000, 1961 to 1969, all incl. 

Denom. $1,000. Dated Dec. 1 1929. Int. rate is not to exceed 6%, 

stated in a —_ w of 4 of 1%, and must be the same for all of the bonds. 

Prin. and int. (J. & D. Bo nme in gold or its equivalent in New York 

City. Reed, Hoyt & Washburn of New York City, will furnish the oo 

aperowsi. No bid for less than the total amount of the bonds is acceptable. 


certified check for 2 
~oeny te car % of the bonds bid for, payable to the City, must 


HOBOKEN, Hudson County, N. J.—BOND SALE.—The $80,000 
coupon or registered bonds offered on Dec. 17—V. 129, p. 3666—were 
awarded as 5s, to the Steneck Trust Co., of Hoboken, for a premium of 
$399.99, equal to & price of 100.49, a basis of about 4.89%. ated Dec. 
15 1929. ue on Dec. 15, as follows: $7,000, 1930 to 1934, incl., and 
$9,000 from 1935 to 1939, incl. 

The accepted tender was the only one submitted. 


HOLLY SPRINGS, Marshall County, Miss.—BOND OFFERING.— 
Sealed bids will be received by C. B. Smith, Clerk of the Board of Alder- 
men, until Jan. 6, for the purchase of a $45,000 issue of semi-annual improve- 
ment bonds. Int. rate is not to exceed 6%. 


HOLMES COUNTY (P. O. Millersburg), Ohio.—BOND SALE.—The 
following issues of bonds aggregating $46,320 offered on Dec. 16—V. 129, 
P. 3505—were awarded as 5\s, to Stranahan, Harris & Oatis, Inc., of 
E20%, for a premium of $40, equal to a price of 100.08, a basis of about 

. O- 


$28 ,120 road improvement bonds. Due as follows: $3,910 on March and 


Sept. 1 1930; $3,000, March 1 and $3,800, Sept. 1 1931 and 1932; 
3,000, March 1 and $3,700, Sept. 1 1933. 
18,200 road improvement bonds. Due as follows: $2,100, March and 
Sept. 1 1930, and $1,750, March and Sept. 1 1931 to 1934, incl. 
Both issues are dated Jan. 1 1930. 
The following is a list of the other bids received: 


Bidder— Int. Rate. Price Bid. 
First Citizens Corp., Columbus---_--..._._______.._ 5u% $46,352.43 
Provident Savings Bank & Trust Co., Cincinnati... 544% 46,365.49 
Ryan, Sutherland & Co., Toledo__......_._.____.- 5%% 46 ,337 .00 


R. P. Smith, Village Clerk, will receive sealed bids until 8 p. m. on Dec. 30, 
for the purchase of $30,000 5% registered street paving bonds. D 
Aug. 11929. Denom. $1,000. Due $3,000 on Aus. 
incl. Prin. and semi-annual int. (F. & A. 1) payable in gold at the office 
of the Village Treasurer. A certified check for 2% of the face value of the 
bonds 1 for, payable to the order of the Village, must accompany each 
proposal. 


HUTCHINSON, Reno County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 4.30 P, m. on Dec. 20, by H. R. Obee, City Clerk, 
for the purchase of two issues of 434 % semi-annual aggregating $129,991.19, 
as follows: $101,432.04 peving. and $28,559.15 sewer bonds. Denom: 
$1,000. Dated Nov. 1 1929. ue serially in from 1 to 10 years. Bonds 
to be printed by the City. A certified check for 2% of the bid is required. 

The following is a financial] statement as shown by the books of the City 


HUDSON FALLS, Magee pose County, N. Y.—BOND OFFERING.— 
5 


ated 
1 from 1930 to 1939, 


urer and by documents on file in the City Clerk’s office: 
Bonded indeb I Sai, LN gt et cus nies io Se nD AD ag enltn claps te wl aE a $ 688,680.00 
— Ee aa ee OO eee NE EE eae ,608. 
Ss king es aa a aches te ak das hen ar piceecnd bocce i aA tas le asks We 3,932.57 
Fr SCENE UNI Bs one erslb cy ds ws wh et es ale edie ailom ss 33 ,838,299.00 
Population (tax assessors’ cemsus) --.-.......---------- pa tal dai balbicdores 28,054 


INDEPENDENCE, Montgomery County, Kans.—BOND OFFERING. 
—Sealed bids will be received until 10 a. m. on Dec. 26, by G. H. Krien- 
h , City Clerk, for the Marary of two issues of 5% bonds ating 
$24,254.05, as follows: $17,192.89 street eo and $7,061.16 sanitary 
sewer bonds. Denom. $500. Dated Dec. 1 1929. Due serially in from 
1 to 10 years. Interest payable on June and Dec. 1. Bonds will be printed 
by the City. Sale of bonds will be subject to their purchase by the State 
School Fund Commission. Bids must be accompanied by a certified check 
in the sum of 2% of the total bid, as a guarantee that the purchaser will 
complete the purchase of the bonds. All expenses of delivery must be borne 
by the purchaser. 


IRON COUNTY (P. O. Crystal Falls), Mich.—BONDS DEFEATED .— 
At an election held on Dec. 2 the voters rejected a proposition to issue 
0,000 in bonds to finance the erection of buildings at the county fair 
grounds in Iron River. The measure was defeated by a vote of 769 to 577. 


IRONDEQUOIT £. O. Rochester) Monroe County, N, Y.—BOND 
SALE.—The Union ust Co. of Rochester, and the Marine Trust Co. of 
Buffalo, jointly, are reported to have been awarded on Dec. 16, an issue of 
$869 553.79 54% compen or registered street improvement bonds. Price 
paid not disclosed. he bonds are dated Dec. 18 1929 and mature on 

1, as follows: 1930; 000, 1931; $43,000, 1932; 
$46,000, 1933; $48,000, 1934; $51,000, 1935; $53,000, 1936; $56,000, 1937; 
$60,000, 1938; $63,000, 1939; $66,000, 1940; $70,000, 1941; $74,000, 1942; 
$78,000, 1943, and $82,000 in 1944. 


JOHNSON CITY SCHOOL DISTRICT, Williamson County, Il.— 
ce ess OSs MES cece coasat eta ea Bet Bee 
c an issue 0} J coupon ool gymnasium bonds for a pre- 
mium of $60, equal to a price of 100.10, a basis of about 4.99%. The bonds 
mature annually from 1932 to 1948, incl. 


JOSEPH, Wallowa County, Ore.—BOND OFFERING.—Sealed bids 
will be received until 6 p. m. on Jan. 15, by C. R. Patten, City Recorder, for 
the purchase of a $15,000 issue of coupon refunding water bonds. Int. 
rate is not to exceed 6%. Denom. $500. Due in 15 years and optional 
after 10 years. Prin. and semi-annual int. on mong in gold at place desig- 
nated by the purchaser. Authority: City Charter, adopted Mar. 10 1910. 
as amended Apr. 2 1917, and by special election held on Nov. 25 1929. 


KANE, McLean County, Pa.—BOND SALE.—The $32,000 5% bor- 
ough improvement bonds offered on Dec. 9—V. 129, p. 3667—-were awarded 
to the Kane Trust & Savings Co., of Kane, at a price of 101.019, a basis of 
about 4.75%. Dated Oct. 15 1929. Due $4,000 on Oct. 15 from 1930 to 
1937, incl. 


KENMORE, Erie County, N. Y.—BOND OFFERING.—The Buffalo 
‘“‘Courier Express’’ of Dec. 11 states that the village board, acting upon 
the recommendation of Frank C. Moore, Village Attorney, has issued a 
call for sealed bids for the purchase of $500,000 improvement bonds, to be 
opened on Dec. 23. Notice of the completion of preparations incident to 
the proposed sale of these bonds was given in—V. 129, p. 2892. 


KING COUNTY (P. O. Seattle), Wash.— BOND SALE.—The $500,000 
issue of semi-annual coupon King County-Lake Union bridge bonds offered 
for sale on Dec. 17—V. 129, p. 3505—was jointly awarded to Stranahan, 
Harris & Oatis, Inc., of Toledo, and Fix & Latimer, of Seattle, as 4s, fora 
premium of $450, equal to 100.09, a basis of about 4.49%. Dated Jan. 1 
1930. Due in from 2 to 30 years from date. 


KING COUNTY SCHOOL DISTRICT NO. 210 (P. O. Seattle), 
Wash.—BOND SALE.—The $45,000 issue of semi-annual school bonds 
offered for sale on Dec. 14—V. 129, p. 3667—-was awarded to the State of 
Washington, as 5s, at par. No other bids were received. 


KINGS POINT (P. O. Great Neck), Nassau County, N. Y.—BOND 
OFFERING.—Henry E. Griffen, Village Clerk, will receive sealed bids until 
8.15 p. m. on Dec. 27, for the purchase of an issue of $275,000 coupon or 
registered park bonds, to bear int. at a rate not exceeding 6%, stated ina 
multiple of 4 of 1%. Dated Nov. 1 1929. Denom. $1,000. _ Due on 
Nov. 1, as follows: $7,000, 1934 to 1950, incl.; $8,000, 1951 to 1957, incl., 
and $10,000 from 1958 to 1967,incl. Prin. and semi-annual int. (M. & N.1) 

avable in gold at the Bank of Great Neck, or at the Central Hanover Bank 
k Trust Co., New York. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Village, must accompany one, Prone: 
The approving opinion of Hawkins, Delafield & Longfellow, of New York, 
will be furnished to the purchaser. 


NOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—The 
$26 150.88 6% drainage bonds offered on Dec. 4—V. 129, Dp. 3200—were 
awarded at a price of par to the Keene Construction Co., of Sullivan. The 
bonds are dated Nov. 1 1929 and mature on June 1, as follows: $2,600, from 
1931 to 1939, incl., and $2,750.88, 1940. 
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LAPCUSCHE F rani PEMRAGE | Dist Rice. po. 2 (P.O. Thi- | proposal. No conditional bids will be considered and bidders will be re- 
bodaux), OFFERING bids wil received until | quired to satisfy themselves as to the validity of the bonds. 


Jan. 18 es the Cheeks A the Board of y. ~~~ 3m, S Mee purchase of a 
$15,000 issue of 5% drainage bonds. 


anti hs a notype (P. O. aren. Se Ind.—BOND OFFERING.— 
Lyman A. Ohming, County Tr receive sealed bids until 10 a. > 


easurer 
on Jan. 6, = the’ purchase of $10, O34. 0 6%, B% ditch im yement bonds 
Dated Jan. 6 1930. Denom. Due $1,034.08 
on Dec. 6 1930. and $1,000 on ec. 6 yoy 1931 to #500. incl. Int. payable 


annually on Dec. 6. 


LAFAYETTE COUNTY (P. O. Lewisville), Ark.—ADDITIONAL 
DETAILS.—tThe $58,000 issue of court — bonds that was purchased 
by Caldwell & Co., of Nashville—V. 129, 2718—bears interest at 5% 
and was awarded at par. The bonds mature yn 1934. 


LAKE Counts (P. O. Painesville), Ohio.—BOND OFFERING .— 
L. J. Spaulding, Clerk of the Board of County Commissioners, wiil receive 
sealed bids until 11 a.m. on Dec. 31, for the purchase of $97, 753. 94 63 6G 
road improvement bonds. Dated Jan. 11930. Due as follows: $3,753 
on April 1 and $5,000 on Oct. 1 1930, $5,000, April and Oct. 1 from o631 
to 1938, incl.; $4,000, April 1, and '$5,000, Oct. 1 1939. Int. payable 
on April and Oct. 1. Bids for bonds to bear interest at a rate other than 
above stated will also be considered, provided, however, that where a 
fractional rate is bid such fraction shall be yof1% or multiples thereof. 
A certified check for $2,000, payable to the order of theCounty Treasurer, 
must accompany each proposal. Conditional bids will not be considered. 

Financial Statement. 
Estimated value of taxable property.-..-.....---------.- $190,000,000.00 


Last assessed valuation for taxation.............-.---.-- 124,500,000 .00 
Total bonded debt, including this issue___.........-.-.---- 4,281 ,072.73 
Ss ] assessment debt (included in tot al bonded)-.-.-.--- 2,282 ,762.78 

otal floating (general obligation) debt_........--------- 2,101,903 .08 
TH tls Lbddnee cou ae Reb Ene ~ non ete ene eee $4.86 


County population (1920), 28,627; now, 35,000. 

LAUREL, Jones County, . Miss.—BONDS VOTED.—At the special 
election held on Dec. 10—V + * 3356—the voters approved the issuance 
of $420,000 in bonds for me ft. vic improvements by a majority reported 
to nearly four to one. 

LETCHER, Sanborn County, S. Dak.—PRICE PAID.—The $12,500 


issue of 5% annual municipal auditorium bonds that was purc by the 
ag ge =: of Letcher—V. 129, p. 3835—was awarded at par. Due on 


ptt Middlesex County, Mass.—TEMPORARY LOAN .— 
The Atlantic National Bank of Boston recently purchased a $100,000 tem- 
Rist loan at a 3.75% discount. Dueon June51930. The following isa 

ist a — other bids received: 

em OT 

me Bros. Ps Sdsenietegdektnenibwetneeidnnmampem ae 94% 
First National peak, Cdn ntlcnced occ ssnonctnawanebasanrn 3" 91% 
SEE DEED npiat SAomekatdpcubhesansucnnanphahabne plied 3.96% 
PE LOD > 6 che raldinaddee ass rahbordnibhnnwntebaneimeive 8% 
Bank of Commerce & Trust Co......--...-----------------eee-- 4.05% 


7. i be ty nena FRACTIONAL SCHOO. DISTRICT NO. 1 
(P. O. Standish), Ar — County. Mich.—PRICE PAID.—In connection 
with the sale on Dec. of $35,000 5%% bonds t Bumpus & Co., of 
Detroit—V. 129, p. 3835—-we are informed that the issue was sold at a 
discount of $50, ganas to a price of 99.85, a basis of about 5.59 The 
bonds are dated Jan 1930 and mature on Jan. 1, as follows: $1, » 1931 
to 1955, incl., and $2, 500 from 1956 to 1960, incl. 


LITTLE ROCK, Pulaski Count Se + 9 —BOND SALE .—The $33,000 
issue of senree 7 ‘ovement district 14 bonds offered for sale on Dec. 
11—V. ee 5—was awarded oy the American Southern Trust Co., 
of Little fee at a price of 96.27. 


Lovegn SCHOOL DISTRICT (P. O. South Charleston), Kanawha 
Coyne; © . Va.—BONDS VOTED.—At the special election held on Dec. 10 
Dp. "3356—the voters approved the r roposal calling for the issuance 

of $450,000 in bonds for school building and equipment purposes. 


LUFKIN INDEPENDENT SCHOOL pEsTRiCy ay O. Lufkin), 
Angelina County, Tex.—BONDS REGISTERED.—The $40,000 issue of 
5% school bonds that was unsuccessfully offered on chs '20—V. re 
Pp. 2114—was registered by the State Comptroller on Dec. 13. Due $1,000 
rom July 1 1930 to 1969, incl. 


LYNBROOK, Nassau County, N. Y.—FINANCIAL STATISTICS.— 
... . with the scheduled sale on Dec. 23 of $283,000 coupon or 
ered poe improvement bonds at and description of which was 
Po in 129, p. 3835, John T. Village Clerk, states that a Se 
assessed valuation of the village for 192° need on 75%) is $37 350 = ge 
and that the bonded debt of the Me ey 0 nudes the current offering is 
$719,500. ‘The village has no sinking fund but has assets of $908,697.67, 
consisting of public buildings, &c. Population over 10,000. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Central 
National Bank of Lynn recently purchased a $200,000 temporary loan at 
a 4.04% discount, plus a premium of $1.00. Due on Mar. 141930. The 
following other bids were received: 


der— Discount. 


seaunitten Trust Co., ie Si eeietiedGkhid naw dhl b eile wd See 4.04% 
Salomon Bros. & ob PGS os oh Ded chebdeadalbsocaduneaa 4.06% 
Manufacturers Bank of Lymn... . .- 2. on nc cece cl we cnccncesssces 4.11 & 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Bert Englebrecht, County Drain Commissioner, ‘will receive sealed 
bids until 11 a. m. (Eastern standard time) on Dec. 21, for the purchase of 
$48.000 hy | ae Township lateral drain bonds, to bear int. at a rate not 
exceeding 6%. Dated Nov. 1 1929. Due on pay e 06 follows: $2,000, 
1932 and 1933; $3,000, 1934 to 1938, gt $4,000, to 1944, incl. and 

$5,000 in 1945. Int. payable on (M.’& N. 1). The SB rata Commissioner 

will furnish the bonds. A certified check for $1, 009. nr to the poe ta 
of the above-mentioned official, must accom any 1. The legal 
opinion will be furnished by Miller, Canfield, See Ste & Stone,of Detroit. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Ward O. Shetterly, County Auditor, will receive sealed bids until 10 a. m. 
on Jan. 8 for the purchase of $80,000 OO a Neel M. McCullough et al parlk 
sepravement bonds. Denom. $1,000. ue $5,000 on Dec. 1 from 1932 

1947, incl. Interest payable on June oan Dec. 1. 


"iain COUNTY (P. O. Marshall) N. C.—NOTE SALE.—The 
$180,000 issue of 6% poet annual bond anticipation notes offered for sale 
on Dec. 10—V 129, 3357—was jointly awarded to the Bank of French 
Broad, ae the Citizens Bank, both of Marshall, for a $50 premium meer 
to 100.0 27, a basis of about 5.98%. Dated Dec. 1 1929. Due on ae | 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The +0, 500 
4% % storm sewer construction bonds offered on Dec. 12—V. 129, p. 3835 
Pry ty awarded to the Mansfield Savings Bank & Trust Co., for a i AD. na 
Kg yt 50, equal to a price of 101.54, a basis of about 5. 22%. Dated 
Des: 1929. Due as follows: $500, April 1 and $1,000 on Oct. i from 1931 
to 1940, inclusive. 


MANTUA VILLAGE SCHOOL DISTRICT, Port ty, Ohio. 
—BOND OFFERING .—Algernon Payne. Clerk of } by a Pof Education 
will receive sealed bids until 12 m. on Dec. 28, for the purchase of $90, et 
$ A oe eer se equipment bonds. Dated A 

‘ . e 
1930; $2,000) Aeelh ona Seti ‘ollows: 000, April 1 and $2,000, 1 


1 1931 to 1934, incl., $2,000 rii 1 and 
$1, 060, Oct. 1 1935, 32. 000, ril and Oct. 111936 to 1939, fe 2,000, 
April I and $1,000, i Glaes 2,000, 4 + and Oct. 1 1941 x 1944: 


incl., $2,000, April’ 1 ana $1,006, Oct il $2,000, ‘suell dea Ga. i 
1946 to 1952, incl., and $2,000, April 1 1953. OB may be submitted for 
the total issue or any portion thereof. Proposals must be accompanied 


oy». caine check for $1,000, payable to ye order of the Board of Edu- 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Harry Dunn, County Auditor, will receive sealed pee tide until 10 a. m. on ay 


ne. ot, toe ithe ‘Sueene of $139, ,800 A% %% Boar ae d of Children’s G 
mstruction and equipment nds. Dated Dec. 1 1929, 
Denom. $699. Due $6,990 on Dec. 1 from 1930 to 1949, incl. Prin. and 


semi-annual int. (J. & D. 1) payable at the office of the County Treasurer. 
A certified check for 3% of the amount of bonds bid for, payesis to the 
order of the Board of County Commissioners, must accompany each 





MARLOW, Stephens Lounty. ge i ay! 4 ig She —Sealed 
bids will be received until m. on Dec. 23, by Geo. L. Orr, City < Clerk, 
for the purchase of a $60, Gob: issue of water supply bonds. 


MARSHALL Cothoun p Couns Mich. fy SOND SALE.—The $30,000 
a n city hall bonds off on Dec. 16— 129, p. 3834—were awarded 

%s to the First Notional Bank. of Mi Mareen, for a premium of $33, 
equal to & price of 100.11 a basis of about 4.73%. Dose Dae 1 1929: 
Due as follows: $1,000, 1930 to 1934, incl.; $2,000, 1935 to 1939, incl., and 
$3,000 from 1940 to 1944, incl. 


MARTIN COUNTY (P. O. Shoals), ind.—BOND OFFERING.—J. R. 
Marshall, County Treasurer, will receive sealed bids until 10 a. m. on 
De. 30, 0, for the purchase of the following issues of 5% bonds aggregating 
361334 56 Grant Cochran et al highway construction bonds. Denom 

gett Due $316.71 on July 15 1931; $316.71, Jan and July 
15 1932 to 1940, a and $s 6.71 on Jan. 15 1941. 
5,200.00 Doo an Dustin et mprovement bonds. Denom. $261 
Due $261 on Taly iB 1931; $201, Jan. and July 15 1932 to 1940, 
incl.; and $261 on Jan. 15 1941. 
Both issues are dated Dec. 30 1929. Int payable on June and Dec. 15. 


MASSILLON, Stark County, Ohio.—BOND SALE.—The $36,000 
special assessment street improvement bonds offered on Dec. 6—V. 129, 
Bi 3357—were awarded as 5s to Otis & Co., of Cleveland, for a premium of 


67.00, equal to a price of 100.46, a basis of about 4.90% The bonds 
are dated 1 1929 and mature $4, 500 on Oct. 1 from 1934 to 1938 incl 
7h following. bids are also reported to have been submitted: 

Bidder— Int. Rate. Premium. 
Aged. Goetz & Moerlein, Cincinnati..............-- 5.25 $375.00 
L. Slayton & Co., To I 5.25 214.00 
Thin Guarentee & ruse Co., Cincinnati_..-........ 5.25% 46.80 
Weil, Roth & Irving Co., Cincinnati___..__________- 5.25% 14.00 
Ryan, Sutherland & Co., Toledo.....--............ ‘00% «140.00 
First Citizens Corp ne aw 00% 108.00 
Detroit & Security ‘Trust Co., Detroit -~----------- 5.00% 106.00 
Guardian Trust "apes peagaahaeeeaeN 5.00% 98.00 
Provident Savings Bank & Trust Go., Clncinmetl.._-- 5.00% 92.00 
McDonald Callahan & Co., Cleveland...........__- 5.00% 62.00 
pe a RE SO _._, ~a e 5.00% 52.00 
Davies-Bertram Co., Cincinnati_-.....---.--------- 5.00% 37 .60 
Breed, Elliott & Harrison, Cincinnati_............ - 00% 14.40 
Seasongood & Mayer, RU i 00% 8.00 
MAVERICK COUNTY WATER IMPROVEMENT DISTRICT NO. 1 


(P. O. Eagle Pass), Tex.—BOND SALE REPORTED.—tThe $1,800,000 
issue of hy ro-electric irrigation plant bonds shat was voted on Feb. 8— 
V. 128, 1096—is reported to ahve recently been disposed of to the Ulen 
Engineering Co. of Lebanon (Ind.) at a price of 90.00. 


MELBOURNE, Brevard Pr ge Fla.—BOND SALE.—A $26,000 
portion of a $43,000 issue of 6% semi-annual refunding bonds was pur- 
chased on Dec. 18 by Prudden & Co., of Toledo, at a price of 95. 


MENTOR SCHOOL tee ade IS Lake County, Ohio.—BOND 
OFFERING.—S. Oliver, Clerk of the Board of Education, will receive 
sealed bids until 8 p.m. on Dec. 26, for the purchase of $100, 000 gr school 


bonds. ee pee 1 1 978 Denom. $1,00. Due as follows: $3, April 
and Oct. 0, $3,000; $3,000, April 1, and $4,000, Oct. 1 1931; $3,000, 
April AP oot. i 1932; $3,000, April and $4,000, . 1 1933; $3,000, 
April and Oct. 1 1934: 3,000, April 1 and $4,000, Oct. 1 1935: ,000, 
April and Oct. 1 1 ‘000, April 1 and $4,000, Oct. 1 1937: $3,000. 
April and Oct. 1 1938 000, April 1, ry ,000 on Oct. 1, from 1939 
to 1944 incl. Bids will ‘also be considered for the bonds to bear interest at a 


- oe of 4% of 1%._ Principal and 
1) payable at the’ Cleveland Trust 


rate other than above stated, 
———— interest A and 

Painesville. A certified ocx 2 for $1,000, payable to the order of the 
Sosa of Education, must accompany each proposal. 


Se ie Ellis County, Tex.—BONDS REGISTERED.—The 

ve issues of 54% bonds aggregating $65,000, that was sold on Oct. 25— 

«4a ot 3357—were registered ~ the State Comptroller on Dec.11. Due 
years 


MIDDLEBURG HEIGHTS (P. O. Berpe R. F. D.), 
County, Ohio.— BOND OFFERING.—L Meyer, Village C 
receive sealed bids until 12 m. on Dec. 28, a4 the Puenaee of the following 
issues of 6% special ma me ge — a6 — 83.26: 
$49,782.56 water main bo ec. 1, as yous $4,782.56 in 

1931, and $5, 000 p trom 1932 to 1940, incl. 
30,300.70 street improvement bo Due on Dee. 1, - follows: $3,- 
0, 1931 ang ag 000 t from 1932 to 1940, incl 
10,300.00 water bonds. n Dec. 1, as follows: $1,300 in 1931 and 
$1,000 from 1932" to 1940 incl. 

All of the above bonds are dated Dec. 1 1929. Bids for bonds to bear 
interest at a rate other than above stated will also be considered, said rate 
to bein multiples of 4 of 1%. Principal and semi-annual interest (June and 
Dec. 1) payable at the Cleveland Union National Bank, Cleveland. Each 
issue is to be sold separately. A certified ch for 5% of the amount of 
bonds bid for must accompany each proposal. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND SALE.— 
The $2,000,000 issue of 434 % coupon court house bonds offered for sale on 
Dec. 19—V. 129, p. 3506-—-was awarded to a syndicate composed of the 

Chase Securities Corp of New York, Stranahan, Harris & Oatis, Inc., of 
Toledo, the Sierants ‘Co., of Milwaukee and the Boatmen’s National Co., 
of St. Louis, at a price of 103.069, a basis of about 4. 36%. Dated Dec. 16 
1929. Due $100,000 from Dec. 1 1930 to 1949 incl. 

The second highest bid was 102.68, submitted by a group composed of 
the Harris Trust & Savings Bank, Ames, Emerich & Co., the Detroit Co. 
and the First Wisconsin Co. A tender of 102.6077 was submitted by a 
syndicate comprising the National City Co., Lawrence Stern & Co., the 

‘oremen’s-State Corp., the Chatham-Phenix EP and the Mercantile 
Commerce Co. This was followed by a tender 102.457 submitted by 
Halsey, Stuart & Co., Inc., the First Union Trust & Savings Bank, the 
Continental Illinois Co. and the Northern Trust Co. An offer of 102.30 
was made by a group composed of White, Weld & Co., Stone & Webster 
and Blodget, Inc., and Otis & Co. 


MONTICELLO, Wa County, Ky. = PONDS OFFERED.—Sealed 
bids were received until 730 Bue on Dec. 19, by O. G. Wilhite, Cit ni 
for the purchase of a $24, i ue of 5% water distribution bonds. 
$500. Dated Dec. 1 Due as follows: $500, (J. & J. 15) 1933 m= 
1937, and $1,000, (J. 25 978) 1938 iy 151947. Prin. and int. (J. & J.) 
payable at the Monticello Banking C 


SOORae we TOWNSHIP o oO. Mgevestows) 
wil rece N. J.—BOND OFFERING.—Charles Laessle, To meee | 
Trae roam co until 8 p.m. AWA Dec. 30, — peas Oo o43 006 
or % coupon or registered assessment funding bo: 
36 ‘los 9. enom. $1,000. Due on Dec. 30, as follows: 30 000, ps0 
z 5937 1920 , and $7,000 in 1938 and 1939. Principal and semi-annual 
interest (June and Dec. 30) payable at the Burlington County Trust Co., 
Moorestown. No more bonds are to be awarded than wili produce a premium 
of $1,000 over the amount stated above. A certified check : es Ee of es 
amount of bonds bid for, payable to the order of the T 

accompany each proposal. The mg vo opinion of Hawkins, élafield 

& Longfellow, of New York, will be furnished to the purchaser. 


MOUNT PLEASANT UNION FREE SCHOOL edt 2S opm 1 
(P. O. North ferrgtown), Westchester County, N. Y.—BO ER- 
ING.—Fra M District Clerk, will receive sealed ide a 8 
| etheny . on Dec. oa for the purchase of f $35,000 000 coupon school bonds, to 

interest at a rate not ex 5%, stated in a multiple of \% of 503" 
Dated Dec. 1 1929. Denom. $1, ri ue on Dec. 1, - follows: $3 
1930 to 1934, incl., and $4,000 from 1935 to 1939, incl. Princi al and 
semi-annual interest (June and Dec. 1) ——_ at the First National Bank 
North Tarrytown. A certified check for 2% of the amount of bonds bid 
for, payable to the order of nea Board of Education, re accompany each 
Por al. The approving opinion of Reed, Hoyt & Washburn, of New 
ork, will be furnished to the purchaser. 


NEBRASKA CITY, Otoe County, Neb.—BOND SALE.—A $52,000 
issue of 5% district and intersection paving bonds has recently been pur 
chased jointly by the U. 8S. Trust Co., and the Omaha Trust Co., both of 


Comnine oun 


Big 


Omaha for a premium of $395, equal to 100.759. 
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NEW BEDFORD, Putetes al Couney Mass.—TEMPORARY LOAN.— 
A $500,000 tem awarded on Dec. 19 to the National Rock- 
74 Bank, ot | = ry a 4. "1.09% discount. The loan is due on Novy. 5 


The following other bids were received: 


siraat oan Y-: New 
oN. B ry OP us $11) 


NEW CONCORD, Muskingum County, Ohio.—BOND SALE.—The 
First Citizens f Columb n Dec. 16 was awarded a total of 


st Pp mds, dated Dec. 1 1929 and due on 

as follows: $710.08 in 1931; $1, 000" 1932 to 1934" inclusive, and 

$200 from 1935 to 1937, inclusive. | Interest on both issues payable semi- 
annually on June and Dec. 1.—V. 129, p. 3357. 


NEW HARTFORD, Oneida County, N. Y¥Y.—BOND OFFERING.— 
George W. Healy, Village Clerk, will receive sealed bids until 7:30 p. = 
on Dec. 20, for the ae of $32°0 000 coupon or registered street impro 
ment bonds, to bear in t at a rate not exceeding 6%, stated ina multiple 
of 4% of 1%. Dated Oct ‘ 1929. pone. $1,000. Due $2,000 on Oct. 
1 from 19 i to 1941, incl. Principal and semi-annual interest oe aie -_ 

ef ) pavable in gold at the First National Bank, of New Hartford 
ed check for $1,000, payable to the order of the Village, must - 
7 oa proposal. ‘The approving opinion of Clay, Dillon & Vandewater, 
ew York, will be furnished to the purchaser. 
Financial Statement. 
Valuations: actual, estimated 


: pmnnes ghee pele Mags FF 


pan nl total bonded Gaieetian t incl. this issue 
b- Loma bonds, included above 
Sinking fund 
Net oaaes indebtedness 
The net bonded indebtedness upon the issuance of these bonds will be 
about 1.6% of the assessed valuation. 
Population: 1925 State census, 1,699; 1929 estimated, 1,800. 


NEW HAVEN, New Haven County, Conn.—BOND SALE.—The 
following 4 44 - eoupon or registered bonds aggregating $1,800,000 offered 
on Dec. 19— 3668—were awarded to the Chase Securities Corp.. 
= Mb = Weid > ‘eo. both of New York, at a price of 102.32, a basis of 
abou 
$750,000 City Halll construction bonds. Due on Jan. 1, as follows: $39,000, 

1932 to 1941 incl., and $40,000 from 1942 to 1950 incl. 
725,000 East Street sewage disposal plant tonds. Due $25,000 on Jan. 1 
from 1932 to 1960 inclusive. 
325,000 airport bonds. Due on Jan. 1, as follows: $17,000, 1932 to 1948 
incl., and $18,000 in 1949 and 1950. 

All of the above bonds are dated Jan. 1 1930 ani are being reoffered by 
the purchasers for public subscription at prices to yield 4.10 to 4.15%, 
according to maturity. 


The following bids were also submitted for the bonds: 
R. L. Day 


Harris, Forbes & Co 
Guaranty ore of New York 
Bancamerica-B 


NEWPORT, Newport Count <i R. be Be TEM Any LOAN. a 
Perry & Co., ton, recent a ,000 temporary 1 

due on March 10 1930, at a 4.1 10% aoe plus a premium of $1. The 
following i is a list of the other bids submitted: 


OR Bee ee Te oaudine wes dankosuennin 4.18 
ae National Bank (Newport) ................-.-..--.---- 4.41 
ee Oe Sn eae deek onmdah wowenednl 4.49% 
NEW ROCHELLE, Westchester County, N. Y.—BOND SALE.— 
The following coupon’ or registered bonds aggregating $1,013,000 offered 
Pp. 3835—were awarded as 44s, to the Bancamerica- 
, and pokey Bros. & Hutzler, both of New York, for a pre- 
206. equal to a Lys of 100.63, a basis of about 4. 19% 
ool bo 1929. Due on May 1, as follows: 7859, 000 
1932 to 1963, incl, pe $30,000 in 1964. 
206,000 Real Property bonds, series of 1929. 4 on May 1, as follows: 
$6,000, 1932 to 1963, incl., and $14,000 in 1964. 
142,060 municipal im rovement bonds, series of 1929. 4 on May 1, 
as follows: $17,000, 1932 to 1938, incl., ai $23,000 in 1939. 
27,000 sewer bonds, series of 1929. Due $1, 000 on May 1 from 1932 to 


1 a i 
= of the above bonds are dated Nov. 1 1929. 


e purchasers are reoffering the bonds for public investment as follows: 
The 1932 to 1938 maturities are priced to yield 4. 10 ie - the 1939 to 1964 
maturities are priced to yield 4.10%, plus accrued i in both instances. 
The bonds are reported to be exempt from all Federal hd taxes and to be 
tax exempt in New York State wy are further stated to be direct and general 
obligations of the entire city. statement showing the assessed valuation 
—_ oe outstanding be of the city was published in—V. 129, 
D. 


The following is an official tabulation of the bids received, all of which 
were for 444% bonds: 
Amount Bid 


of} 
$4,614,729 


51,10 
Nil 


1,822;158.00 


Bidders— . 
Bancamerica-Blair Corp., and Salomon, Bros. & Hutzler_-_..$1,109,935.00 
Rutter & Co., Batchelder & Co., and Y hens & Co 1,017 ,457.20 
Estabrook & Co., and Ser Bacon & 1,017 ,102.65 
Roosevelt & Son’, Geo. xibbons & Co., 

& Co "7% 016,423.94 


National City Bank of New Rochelle 1,015,218.47 
Ww Weld & Co., Marine Trust Co., and E. H. Rollins 


1,015,177.95 
Lehmann Bros., Ames, Emerich & Co., Kean, Taylor & Co., 
and Manufacturers & Traders Trust Co 1,015,127 .30 
A. B. Leach & Co., M. M. Freeman & Co., and H. M. Byl- 
lesby & Co 1,014,723.00 
Harris, Forbes & Co., Bankers Co. of N. Y., and the Na- 
tional City Co 1,014 ,509.40 
First National Bank, Stone, Webster & Blodgett, and Phelps, 
& Co 1,014,114.30 
1,013,435.59 


and R. L. 


Fenn & 
Guaranty Co. of N 


NEWTON, 4 ab County, Kan.—BOND SALE. 
issue of 4% %, semi-annual refunding bonds offered for sale on Dec. 14 
(V. 129, p. 3668) was awarded to the Branch Middlekauff Co. of Wichita 
for a $250 premium, equal to 100.62, a basis of about 4.63%. Dated 
Jan. 11930. Due $4, 000 from Jan. 1 1931 to 1940, incl. The following is 
an official list of the other bids 
The mrt the ‘yume Co. —Par, accrued interest from Jan. 1 and premium 
rs) 
The Guarantee Title & Trust Co.—Par, interest and $4.05 per $1,000 prem. 
Stern Bros., Kansas City, Mo.—Par, interest and $3.10 pg H $1,000 prem, 
Central Trust Co., Topeka—Par, interest and $1.58 per 000 prem. 
City Bank, Kansas Cit ty, Mo. —Par and accrued interest less $200. for 
furnishing bonds and atiorney fee if desired. 
All except latter included the furnishing of bonds and attorney services 
in their bid without extra charge. 


NEWTON, Middlesex County, Mass.—BOND SALE.—The $60,000 
issue of 4% % copes oreet A otg rovement bonds for which no bids were 
received on Oct. 267—is reported to have since been sold 
at a price of par to aS _ Goan purchaser. The bonds are dated Oct. 
1 1929 and mature $6,000 on Oct. 1 from 1930 to 1939, incl. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Conda H. Stucker, County Treasurer, will receive sealed bids until 1 p. m. 
on Jan. 4, for the purchase of $4,186 6% Iroquois Township ditch construc- 
tion bonds. Dated Jan. 1 1930 Yenom. $418.60. ue $418.60 on 
(J. & J. 15) from 1931 to 1935, =. 


NEW YORK, N. Y.—CITY BORROWS $65. 000,000 THROUGH SINKE- | 


ING FUND PURCHASES.—tThe Sinking Fund Commission on Dec. 18 
authorized the purchase of $52,000,000 344% rapid transit railroad con- 
struction bonds, dated Dec. 15 1929 and due on Dec. 15 1933, at a price 





; Sept. 1. 
' bid such fraction shall be = 1% or multiples thereof. 


ef 

report. The City is also reported to have borrowed 
{000 from the retirement fund “tor school and light p 7 s Dey. 
interest for this loan. roan roller Berry is q 


ws the s Tendid condition ‘of the 
City’s ns ato which enables tne O City to take over this transaction with- 


out going into the market.’ 
oie ara County, 
760.000 ey, 


NIAGARA FALLS, 


A proposition to issue $ Y.—BOND ELECTION.— 


a new junior high aiiiee of ~ 0 finance the construction of 
tion to be held on Jan. % or submitted at a special tax elec- 


oa cae yy rin So S0 oe “bondvan ain weeny oe 
issue of nd ant on notes has 
—s me ae? to a group of within the S oe 
at he follo is a list, ry the participating ey as it appeared in the 
Manufacturer's Record’’ of Dec. 13: Commercial as it ap Bank, High 
Point; American Trust Co, ° Geaeatend National Bank, both Charlotte; 
Wayne National Bank, Goldsboro; Greensboro Bank & Trust Co., Greens- 
boro; Wachovia Bank & Trust Co., Winston-Salem; Page Trust Co., 
Aberdeen; Bank of Chapel Hill, Chapel Hill; Cabarrus Savings Bank, Con- 
cord; Fidelity BeWitea h am; Commercial National Bank, Raleigh; 


Branch Trust Co n; Farmers Nationa! Bank & Trust Co., Winston- 


NORTH HEMPSTEAD COMMON SCHOOL DISTRICT NO. 9 
P, O, Williston Park) Nassau County, N. Y. ND The 
coupon or registered school bonds offered on Dec. 18—V. 129, 
losin epasuaratont 144° BereeisensS Ti Sue's Soda Bes it 
from 1933 to 1947 inclusive." = 00 $3,000 on Dec. 16 


NORTH TARRYTOWN, Woeetcheeter County, N. Y.—BOND OF- 
FERING.—Thomas H. Quinn, V. illage Clerk, will receive sealed bids until 
8 p. m. on 1 Des. 27 for the purchase of the ‘following issues of coupon or 
pe iy nds, ting $233,500, to bear interest at a rate not ex- 

ceeding ne O72. stated in a mult ple of ye of 1%: 
$225,000 street $10,000, 19 bonds. Denom. $1,000. Due on Jan. 1 as 
follows: $10,000, 1932 to 1943, inclusive, and $15,000 from 1944 


to 1950, inclusive 
8,500 fire apqarates purchase bonds. Denom. te 000, one bond 34 
$ 1931 and $3,000 in 


ue on Jan. 1 as follows: $2,500 in 
1932 and 1933. 
Both issues are dated Jan. 1 1930. Principal and semi-annual interest 
(Jan. = ~—, 2» yoey in gold at the First National Bank, North Tarry- 
town. eck for 2% of the amount of bonds bid for must ac- 
pone ey ak pony The approving opinion of Reed, Hoyt & Wash- 
burn of New York will be furnished to the purchaser. 


NOXUBEE COUNTY mb O. Macon), Miss.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Jan. 7, by the Clerk of the 
Board of Supervisors, for the purchase of an issue of $100,000 semi-annual 
bridge bonds. Int. rate is not to exceed 6%. Dated Feb. 1 1930. 


OAK PARK, Cok i Comme Ill.—BOND SALE.—The Northern Trust 
Co., of Chicago, . 2 was awarded an issue of $110,000 4% % coupon 
park district tie y a price of 103.81, a basis of about 4.43%. Dated 
11929. Denom. $1,000. a ninform. Due on Dec. 1, as follows: 
$25,000, sd * 1948, incl., 5,000 in 1949. Interest payable on 


June and Dec 

OCEAN panied: Suffolk County, N. Y.—BOND SALE.—The $9,000 
6% soup or registered street improvement bonds offered on Dec. i1— 
Vv. 129, 3669—were awarded to Edmund Soyo & Co., of New York, 
ata peice of 101.01, a basis of about 5.85%. he bonds are dated Dec. 1 
1929 and mature $500 on Dec. 1 from 1930 to 1947, incl. Only one bid was 
ees 

UOTANK Sry (P. O. Elizabeth City), Ra By —BOND 
OFFER NG.—Sealed bids will be received until 10 a. m. ed at 
noon) on Jan. 6, by J. C. Gpence, Clerk of the Board of Souney ommis- 
—. for the purchase of a $13,000 issue of 6% coupon bri ay 

$1,000. Dated a" 1 1930. Due on Jan. 1, as follows: $3,000 
1931 to 1933 and $4,000 in 1934. Prin. and int. (J. & J) payable in gold 
at the Chemical National Bank, in New York City, Storey, Thorn 
Palmer & D of Boston, will furnish the legal approval. A certified 
check for 2% o the bonds bid for, payable to the Board of Commissioners, 
is required. 

PAWTUCKET, Providence County, R. I.—BOND OFFERING.— 
John D. Reilly, City Treasurer, will receive sealed bids until 7:30 p.m. on 
Dec. 24, for the poreane of the following issues of coupon or registered 
bonds ds aggregating $310, 
$40,000 474 % water bon - og Dated March 1 1929. Due $10,000 on March 1 

from 1936 to 1939 incl. 
90,000 474 7% water bonds. Dated June 1 1929. Due $5,000 on June 1 
from 1936 to 1953 inclusive 
40,000 44% % water bonds. Dated June 1 1929. Due $5,000 on June 1 
from 1936 to 1943 inclusive. 
35, sie 4% % water bonds. Dated June 1 1929. Due on June 1 1935. 
85,000 4% % water bonds. Dated March 1 1929. Due on March 1 1935. 
20,000 434 % water bonds. Dated June 1 1929. Due on June 1 1935. 

All of the above bonds are in $1,000 denoms. Principal and semi-annual 
age cee payable at the fiscal agency of the in in Boston. The bonds will 

ved under the supervision of the Old Colony Trust Co., Boston; 


thet jegality will be approved by Storey, Thorndike, Palmer & Dodge, of 
Boston. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the City Treasurer, must accompany each proposal. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—The War- 
ren Mestonat . Bank of Peabody recently purchased a $135,000 pemperaey 
loan, dated Dec. 19 1929 and due on April 15 1930, at a 4.08% discount 
The Central National Bank, of Lynn, the only other bidder, offered to 
discount the loan at 4.09%. 


PETERSBURG, Boone County, 
The $28,500 issue of fundin i thet was re 
3836—was purchased by the . Trust Co., of 
Due $2,000, 1936 to 1948. and ‘2. 500 in 1949. 


PHELPS COUNTY (P. O. Rolla), Mo.—BOND OFFERING.—Sealed 
bids will be received until Dec. 20 by F. C. Kerr, County Treasurer, for the 
oer of a $60,000 issue of 4% or 5% semi-annua judgment funding 


Neb.—BOND ae a 
rted sold—vV. 129, 
maha, as 5%% bon 


PHOENIX, Maricopa County, Ariz.—BONDS DEFEATED.—At a 
special election held on Dec. 3, t ‘e voters defeated a pesperinan calling 
for the issuance of $4,828,000 in various improvement bonds 


PIMA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Tiesanial Ariz.— 
OFFERING DETAILS.—We are now informed in connection with the of- 
fering scheduled for 10 a. m. on Jan. 6, of the $375,000 issue of not ex- 
ceeding 6% school bonds—V. 129, p. 3836—that the bonds are dated Jan. 
11930. Denom. $1,000. Prin. and semi-annual int: payable at the County 
Treasurer’s office or at the Chase National Bank in New York City. Persh- 
ing, Nye, Tallmadge & Bosworth, of Denver, will furnish the legal approval. 
Bids received by J. F. Ryan, Cle rk of the Board of Supervisors. 


PIQUA, Miami County, Ohio.—BOND OFFERING .—Wilbur J. Bald- 
win baer Auditor, will receive sealed bids until 12 m. on Dec. 28, for the 
ba "Fae of $123, 595.94 improvement bonds, consisting of: 
S81, 969.53 54 % street improvement bonds. Due on Sept. 1 1940. 
216.14 6% storm sewer construction bonds. Due on ring 1 1935. 
ett 27 6% street improvement bonds. Due on Sept. 1 1931. 

All of the above bonds are dated Dec. 1 1929. Int. payable annually on 
Bids will be received based upon the bonds bearing an int. rate 
ot 1 than above stated, provided, however, that where a fractional] rate is 
A certified check 
for 10% of the amount of bonds bid for, payable to the order of the City 
Auditor, must accompany each proposal. 

PONTIAC, Oakland County, Mich.—ADDITIONAL INFORMA- 
TION .—The First National Co. of Detroit was associated with the > 4 
& Security Trust Co. in the purchase on Dec. 10 of four issues of 5% bo: 
segregating $192,000. The price paid was 100.03, a basis of about 4. 99%. 

129, p. 3836 

PORT HURON, St. Clair County, Mich.—BOND SALE.—The $81,000 
issue of paving bonds offered on Dec. 12—V. 129, p. 3669-——was awarded to 
Halsey, Stuart & Co., of Chicago, to bear 4%% int., for R mn Hy of 
$315, equal to a price ‘of 100.38, a basis of about 4.68%. he bonds are 
dated Jan. 1 1930 and mature on Jan. 1, as follows: $5,000, 1931 and 1932; 
$7,000, 1933 to 1935, incl.; $8,000, 1936 to 1939, incl., and $9,000 in 1940 
and 1941. The following is an official list of the bids réceived: 
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Bidder— Int. Rate Premium. 
Halsey, Stuart & Co., Chicago. ....................4% GF $315.00 
United States Savings Bank, Port Huron__--_-.--.-- 4% % 223.00 
Braun, Bésworth & Co., Toledo- - -- - St wb diel er’ A 41.00 
Stranahan, Harris & Oatis, Inc., Toledo______..._-..5% 925.00 
Federal Commercial Savings Bank and the First 

National Bank & Trust Co., jointly...............- 5% 464.13 


PORTO RICO (Government of).—BONDS RE-OFFERED BY PUR- 
CHASERS.—The $750,000 issue of 44%% coupon series A to 8S, Isabela 
irrigation bonds that was purchased by M. M. Freeman & Co., Inc., of 
New York, at 102.139, a basis of about 4.38%—V. 129, p. 3837—is now 
being re-offered for subscription to the public at prices to yield 4.25% on all 
maturities. Due from July 1 1952 to 1970,incl. These bonds are reported 
to be exempt from all Federal and State income taxes being rated as equally 
exempt as the U. 8. Government Liberty Loan 3 4s. 


PULASKI COUNTY (P. O. Little Rock), Ark.—BOND OFFERING .— 
Sealed bids will be received until Dec. 23, by D. T. Henderson, Secretary 
wl the Board of Education, for the purchase of a $25,000 issue of school 
ponds. 


PULASKI COUNTY (P. O. Winamac), Ind.—NO BIDS.—Ralph E. 
Wilson, County Auditor, states that no bids were received on Dec. 12, 
for the $36,618.90 6% ditch improvement bonds offered for sale.—V. 129, 

. 3358. The bonds are dated Dec. 1 1929 and mature on June 1, as follows: 
618.90 in 1931, and $750 from 1932 to 1939, incl. 


PURCELL, McClain County, Okla.—BONDS OFFERED.—Sealed 
bids were received until 7:30 p.m. on Dec. 17, by Edyth Newell, Financial 
cemetary. for the purchase of three issues of bonds aggregating $46,000 as 
OLLOWS: 
$30,000 water extension bonds. Due $3,000 from 1932 to 1941, incl. 

10,000 sewer extension bonds. Due $1,000 from 1932 to 1941, incl. 

6,000 electric light extension bonds. Due $600 from 1932 to 1941, incl. 

Interest rate to be named by the bidder. 


RAMSEY COUNTY (P. O. St. Paui), Minn.—BOND SALE.—The 
$1,000,000 issue of road and bridge, series H bonds offered for sale on 
Dec. 17—V. 129, p. 3669——-was awarded to Roosevelt & Son, of New York, 
at par, a basis of about 4.22%, on the bonds divided as follows: $652,000 as 
4%s, maturing on Jan. 2, as follows: $32,000 in 1931; $33,000, 1932; $35,000, 
1933: $36,000, 1934; $38,000, 1935; $40,000, 1936; $42,000, 1937; $43,000, 
1938; $45,000, 1939; $47,000, 1940; $50,000, 1941; $51,000, 1942; $54,000, 
1943; $56,000, 1944, and $49,000 in 1945 while $348,000 3%s, are due 
on Jan. 2, as follows: $10,000 1945; $62,000, 1946; $64,000, 1947; $67,000, 
1948; $71,000, 1949, and $74,000 in 1950. 


REDONDO BEACH, Los Angeles County, Calif.—BOND SALE.— 
The $50,000 issue of 5% semi-annual library rovement bonds offered 
for sale on Dec. 16—V. 129, p. 3507—was awarded to R. H. Moulton & 
Co., of San Francisco, for a premium of $589, equal to 101.17, a basis of 
about 4.87%. Dated Jan. 1 1930. Due $2,000 from 1931 to 1955, incl. 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND OFFERING .—Sealed 
bids will be received until Dec. 30, by J. G. McKenzie, County Judge, for 
the purchase of an issue of $150,000 school funding bonds. 


RHODE ISLAND, State of (P. O. Providence).—CANCEL STATE 
BONDS.—The Providence “Journal’’ of Dec. 14 by ney | that “State 
bonds to the amount of $177,500 were cancelled to-day by State Treasurer 
George C. Clark and burned in the State House boiler room in the presence of 
Secretary of State Spr. e, Attorney-General Heltzen and oo 
Godfrey, as required by law. This is the second lot of bonds to pur- 
chased for cancellation by the General Treasurer this month, the total 
amount cancelled and destroyed since Dec. 1 is $1,047,500. There were 
seven bond issues involved in to-day’s transactions including $50,000 of 
ae Bridge loan and other loan accounts, varying from $3,000 

oO ’ %y 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Rock Island County, 
Ill.—BOND OFFERING.—E. F. Burch, Clerk of the Board of Education, 
will receive sealed bids until 7:30 p. m. on Jan. 6, for the purchase of $280,- 
000 444% school bonds. Dated Jan. 20 1930. Denom. ,000. Due in 
five years. Principal and semi-annual interest Pat ny at a place de- 
signated by the purchaser. Successful bidder to furnish blank bonds and 
approving opinion, if desired. A certified check for $5,000 must accom- 
Pany each proposal. 


ROCKVILLE CENTRE, Nassau County, N. Y.—ASSESSED VALUA- 
TION FOR 1930.—The Dec. 19 issue of the Brooklyn ‘‘Eagle’’ reports that 
‘The assessed valuation of Rockville Centre has increased more than two 
million dollars during the past year, according to figures made public at 
the Village Board meeting last night. In 1929 the real estate valuation was 
27,716,668 and the special franchise $317.393 or a total fo $28,034,061. 
or 1930 the real estate valuation is $29,756,075; special franchise, $417,895, 
or a total of $30,173,970. The real estate valuation shows an increase of 
$2,039,407; the special franchise, $100,502, or a total of $2,139,909.” 


ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts, 
City Treasurer, will reveive sealed bids until 11 a. m. on Dec. 27, for the 
purchase of $72,000 coupon or registered bridge bonds, to bear interest at 
a rate not exceeding 5%, stated in a multiple of 4 or 1-10th of 1%. Dated 
Jan. 1 1930. Denom. $1,000. ue $6,060 on Jan. 1 m 1931 to 1942, 

cl. Principal and semi-annual interest (Jan. and July 1) payable an 
gold at the Chase National Bank, New York. A certified c for $1,500, 
Payable to the order of the City, must accompany each mnopens. The 
approving opinion of Clay, Dillon & Vandewater, of N. Y., 1 be furnished 
to the purchaser. 

ROSEBUD COUNTY (P. O. Forsyth), Mont.—BONDS NOT SOLD.— 
ys $170,000 issue of not to exceed 5% semi-annual ing bonds of- 


refund 
on Dec. 14—V. 129, p. 3203—was not sold as all the bids were re- 
jected. Dated Jan. 1 1930. 


RYE CENTRAL HIGH SCHOOL DISTRICT NO. 1 (P. O. Rye), 
Westchester Caney, N. ¥Y.—BOND SALE.—The $350,000 school bonds 
offered on Dec. 17 (V. 129, p. 3670) were awarded as 4.40s to Phelps, Fenn 
& Co. of New York for a premium of $2,001, equal to a price of 100.57, 
a basis of about 4.35%. ated Jan. 11930. Due on Jan. 1 as follows: 
$10,000, 1931 to 1950, incl., and $15,000, from 1951 to 1960, incl. A de- 
tailed statement of the financial condition of the district appeared in 
V. 129, p. 3837. The following is an official list of the other bids sub- 
mitted for the issue: 


Bidder— Int. Rate. Premium 
Graham, Parsons & Co. and the Detroit Co., Inc., 

ETRE a ie of eee ree 440% $1,802.50 
I TE ole orn diame aah euaid =< aiene 4.40% 1,018.50 
Stone & Webster and Blodget, Inc__...___________--- 440% 346.50 
I aS 4.50% 1,550.00 
Lehman Bros. and the Manufacturers & Traders Trust 

RU ee te er eee ae ot hl ete oe ee 4.50% 945.00 
Mt RR IR ToS IS kr 4.75% 1,015.00 
AC re 4.50% 1,460.90 


sr. MARTINVILLE, St. Martin Parish, La.—BOND OFFERING .— 
Sealed bids will be received by the Town Clerk until Dec. 31, for the 
urchase of two issues of 6% semi-annual bonds aggregating $38,000 as 
oe $20,000 ad valorem tax and $18,000 water and electric light plant 


SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE.—A 
$700,000 block of the $1,000,000 or $2,000,000 tax anticipation bonds 
offered for sale on Dec. 17—V. 129, p. 3670—was awarded to a syndicate 
composed of Old Colony Corp., and R. W. Pressprich & Co., of New York, 
the First National Corp., of Boston, and Edward L. Burton & Co., of Salt 
Lake City, as 44s, at a price of 99.52, a basis of about 4.73%. The pur- 
chaser is required to furnish the cash, the necessary legal proceedings, 
blank bonds, the legal approval, the delivery expenses and the cost of paying 
= int. at the date of maturity. Dated Jan. 2 1930. Due on Dec. 


SAN FRANCISCO (City and County), Calif.—RECENT BOND SALE 
COMPLETED.—The $41,000,000 issue of 444% San Francisco-Spring Val- 
ley water bonds offered unsuccessfully on Jan. 14 1929—V. 129, p. 436— 
hasrecently been purchased at private sale by the Bank of Italy, of San Fran- 
cisco at par. Dated July 11928. Due $1,000,000 from 1930 to 1970, incl. 
We quote in part from an article on the above sale as it was given in the 

Herald Tribune’’ of Dec. 17: 
' Negotiations have been initiated by the Bank of Italy, of California, for 
the purchase of the entire issue of $41,000,000 44% Spring Valley Water 





esterday. 


erstood, and t y 4 
after the deal is completed it is expected the obligations will be reoffered 
by a comer hears syndicate managed by the National or, Co. of New 
ork, a including the Bank of Italy, the First National Bank of New 
York, the Bankers Co., the Continental Illinois Co. and Harris, Forbes 

Co., as well as numerous other banking firms. 

“This transaction will rank high among the municipal bond deals of the 
year. It is sspoctall, significant in view of the heavy awards recently 
made, which include $65,000,000 of New York City securities, $30,000,000 
Province of Ontario bonds, and $24,266,000 City of Detroit bonds.” 

Bonds Re-Offered for Investment.—The above bonds are now being offered 
for public subscription by a large syndicate headed by the National City Co., 
of New York, priced at 100 and int., yielding from 4.25to 4.50%. Legality 
to be approved by Thomson, Wood & Hoffman, of New York. 

Financial Statement (Officially Reported) . 


pee on sale by the City of San Francisco early this year, it was 
0 1 ha mad 


Actual value taxable property, estimated ___....--.------- $3,100,000, 
Assessed val. taxable property 1929-30: real & personal - - - - - - 1,196,439 ,062 
> ORE SE Secs cbddaduubsnadnaddosnnescspons 387 ,033 ,807 
TORE SEs Fs dc Shei b ie sci badtibawodedn cme 1,583 472,869 
Total bonded debt, incl. this isstie._.............2..4 2422 138,569,500 
Wa bli cask whe leeds weed ok wn bide i Gade 94,000,000 
Pes ONES bib wth eee EG Cab dilteckiniwadpton 44,569,500 


Population, present estimate, 750,000. 

* Railroad and other public utility property is taxed by the State of 
California only, but the og | and County of San Francisco receives a pro- 
portionate refund from the State to be applied to the payment of that part 
of its debt incurred prior to Nov. 8 1910. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Village Clerk, will receive sealed bids until 11 a. m. on 
Dec. 24, for the purchase of the following issues of 444% coupon bonds 
aggregating $127,500: 
$87 ,500 a. series E. Due $3,500 on Dec. 1 from 1934 to 1958, 

nclusive. 
40,000 highway improvement bonds, series A. Due $8,000 on Dec. 1 
from 1930 to 1934, incl. 

Both issues are dated Dec. 1 1929. Denoms. $1,000 and $500. A 
certified check for 2% of the par value of the bonds bid for, payable to the 
order of the Village Treasurer, must qcopmaeny each proposal. The ap- 
proving opinion of Thomson, Wood & Hoffman, of New York, will be 
furnished to the purchaser. The above-mentioned official will receive the 
bids at the office of Dillon, Read & Co., of New York. 


SCRIBNER, Dodge County, Neb.—BOND SALE.—A $9,000 issue of 
funding bonds has been purchased by Mr. Fred Teigler of Fremont as 5s 
at par. Due in 1934. 


SEDRO WOOLEY, Skagit County, Wash.—MATURITY.—tThe two 
issues of bonds aggregating $40,000 that were purchased by the State of 
Washington as 5s at par (V. 129, p. 2895) are due in 1949. 


SEVILLE, Medina County, Ohio.—BOND OFFERING.—Ralph 
Schwam, Village Clerk, will receive sealed bids until 12 m. on Dec. 20, for 
the purchase of $2,300 6% improvement bonds, series of 1928. Dated 
Jan. 1 1930. Denom. $300 and $500. Due on Oct. 1, as follows: $500, 
1930 to 1933, incl., and $300 in 1934. Int. payable on April and Oct. 1. 
A certified check for 2% of the amount of bonds bid for, payable to the order 
of the Village Treasurer, must accompany each proposal. 


SHARON, Cherry Valley and Roseboom (Towns of), Central 
School District No. 1, N. Y.—BOND OFFERING.—Frank 8. Clapper, 
Clerk of the Board of Education, will receive sealed bids until 4 p.m. on 
Dec. 30, for the purchase of $130,000 coupon or tered school bonds, 


to bear interest at a rate not ex 6%, stated a multiple of 4 or 
1-10th of 1%. Dated Jan. 1 1930. m. $1,000. Due on Jan. 1, as 
follows: $2,000, 1931 to 1935, incl.; $3,000, 1936 to_1940, incl.; $4,000 


1941 to 1945, incl.; $5,000, 1946 to 1950, incl., and $6,000 from 1951 to 
1 , incl. Principal and semi-annual interest (Jan. and July 1) payable 
in gold at the First National Bank, of Sharon Springs. Bidders must bid 
for the total issue of bonds and must state a single rate of interest therefor. 
A certified check for $2,600, payee to the order of John L. Empie, Treas., 
must accompany each proposal. The appro opinion of Clay, Dillon & 
Vandewater, of N. Y., will be furnished to the haser without cost. 
The above-mentioned official will receive bids at the First National Bank, 
Sharon Springs. 

Official advertisement of the scheduled sale of these bonds appears on 
the last page of this section. 


SHARP INDEPENDENT SCHOOL DISTRICT (P. O. Rockland)» 
Milan County, Texas.—ADDITIONAL DETAILS.—The $12,000 issue 
of school bonds that was purchased by the School Board—V. 129, p. 3671— 
bears interest at 5%, was awarded at par and matures in 20 years. 


SHERIDAN SPECIAL IMPROVEMENT DISTRICT NO. 30 (P. O. 

Sheridan) Sheridan County, Wyo.—BOND SALE.—The $65,000 issue 

of 6% paving bonds offered for sale on Aug. 27—V. 129, p._1326—was 

awarded to Geo. W. Vallery & Co. of Denver. Denom. .. Dated Oct. 

11929. Due on or before Oct. 1 1939. Prin. and int. (A. & O 1) payable 

at the Chemical National Bank in New York. Legality approved by 
orth, of Denver. 


Pershing, Nye, Tallmadge & Bosw: 
Financial Statement of Entire City (As Officially sone. 


Actual valuation, estimated. _._..........._--------------- ,000,000 
Assessed valuation 1929----_---_- SIGE SE PED Ree Cee 10,209,471 
Total bonded debt..................-.---- a re 565,000 
ln amon ae 353 ,000 
NE” SEE ALE EAT 23,643 
Ty Gee SEO: i. 55 aca she dens duem 20,707 
397 ,350 
pl SRE a LN Re TRE ON Oy Ree a Sie MCI A 167 ,650 


Population, 1920 Federal Census, 9,175; present estimated, 15,000. 
Financial Statement of District. 
Aniem) veltetion, estimated... ... 226-25 cs -auninoe wer. 500,000 
an I hin em bite ly 321,268 


SKOWHEGAN, Somerset County, Me.—BOND OFFERING.—Geor 
A. Moore, Town Treasurer, will receive sealed bids until 11 a. m. on Dec. 23, 
for the purchase of $129,000 4% coupon high school bonds. Dated Sept. 1 
1928. Denom. $1,000. Due on Sept. 1, as follows: $6,000, 1930 to 1934, 
incl.; $12,000, 1935 to 1942, incl., and $3,000 in 1943. Prin. and semi- 
annual int. (M. & S. 1) payable at the Skowhegan Trust Co., or at the 

irst National Bank of Boston. The bonds will be engraved under the 
supervision of the Boston bank; their legality will be approved by Ropes, 
Gray, Boyden & Perkins, of Boston, whose opinion will be furnished to the 
successful bidder. 

Financial Statement (Dec. 11 1929). 


Leet GOO WRINON oo bao ake asnnece Sheen se $5,657 ,849.00 
Total bonded debt incl. this issue - - - - - - ------------------- 259,663.71 
ee | OE TE Er a ee ee ee erro x105,500.00 


x To be paid from proceeds of this issue. 


SOUTH CAROLINA, State of (P. O. Columbia).—BONDS NOT 
SOLD.—The $10,000,000 issue of not to exceed 434 % coupon or registered 
highway bonds, the sale of which was reported to have been postponed 
because of a Supreme Court judgment—V. 129, p. 3837—-was nevertheless 
offered on Dec. 17, as previously scheduled—V. 129, p. 3508—and only 
one bid for the bonds was received, a tender of 101.83 for 434s, submitted 
by a syndicate headed by the Equitable Trust Co. of New York, which 
was rejected. Dated Dec. 1 1929. Due from Dec. 1 1939 to 1953. It is 
reported that the bonds will be readvertised. The “‘Herald Tribune” of 
Dec. 18 reported on the unsuccessful offering as follows: 

One bid was received yesterday by the State of South Carolina on an issue 
of $10,000,000 highway bonds, offered with an interest rate of not more 
than 43%%. The tender was not accepted by the State. The bonds rep- 
resented the first block of obligations placed on sale out of a total of $65,- 
000,000 destined for road construction during the next few years. } 

Although the road bond program of South Carolina was held constitu- 
tional early in October, the question of legality was again raised on De- 
cember 10, when a writ of error was issued by the Chief Justice of the State 
Supreme Court. Governor John G. Richards announced that he would, 
nevertheless, receive tenders as originally projected. : 

Although three banking groups were tentatively formed to bid for the 
bonds, the only tender actually presented was one of 101.83 for the obliga- 
tions as 4%{s, submitted by a syndicate headed by the Equitable Trust 
Co. of New York. This bid was made with the proviso that the State fur- 
nish an unqualified opinion as to legality. The bid was rejected, Governor 
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Richards stating that he felt the State could get a much better price for the 


bonds after the appeal of the act authorizing the bonds had m passed 
upon by the United States Supreme Court. 


SOUTH EUCLID, Cuyahoga County, Ohio.— BOND OF FERING.— 
Jessie M. Klumph, Village Clerk, will receive sealed bids until 12 m. (“astern 
standard time) on Dec. 28, for the purchase of $94,000 6 % l assessment 
street improvement bonds. Dated Dec. 11929. Due on Oct. 1, as follows: 
$9,000, 1931: $10,000, 1932; $9,000, 1933: $10,000. 1934; $9,000, 1935; 
$10,000, 1936; $9,000, 1937, $10,000, 1938; and $9,000 in 1939 and 1940. 
Prin. and semi-annual int. (A. & O. 1) payable at the Cleveland Trust Co., 
Cleveland. Bids for bonds to bear int. at a rate other than above stated 
will also be considered, provided, however, that where a fractional rate is 
bid such fraction shall be 14 of 1% or multiples thereof. A certified check 
for 5% of the amount of bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. 


SOUTH PLAINS SCHOOL DISTRICT (P. O. Floydada) Floyd 


Ss 
County, Tex.—BOND SALE.—A $16,000 issue of school bonds has been 
purchased at par by the State School Fund. 


SPARKS, Washoe County, Nev.—BOND SALE.—The $80,000 issue 
of general sewer bonds offered for sale on Dec. 9—V. 129, p. 3508—was 
awarded to the First National Bank of Reno, as 5s, at par. Dated Jan. 1 
1930. Due $4,000 from Jan. 1 1932 to 1951, incl. Other bidders for the 
bonds were as follows: Ashton-Jenkins Ins. Co., Salt Lake City, Utah; 
Bank of Sparks, Sparks, Nev.: Central Trust Co., Salt Lake City, Utah; 
Snow, Goodart & Co., Salt Lake City, Utah. 


SPEEDWAY, Marion County, Ind.—TOWN BUYS WATER PLANT. 
PROPOSED SALE OF $13,030 BONDS.—The following report of the pur- 
chase Py the town of the plant of the Speedway Water Co., and the proposed 
sae shee to improve the property appeared in the Dec. 14 issue 
oO eU.S. “Daily”’: 

“The Speedway Water Co. has been purchased by the town of Speedway, 
according to an order recently issued by the public service commission ap- 
proving the transfer. 

‘The plant had previously been valued by the commission at $83,500 and 
the purchase price was $72,000, in payment of which the town was author- 
ized by the commission to issue 6% bonds, payable only from and to be a 
valid claim only against a water works bond interest and redemption fund 
created by an ordinance adopted by the town. 

_ ‘The town also was authoirized to create an issue of $13,000 of addi- 
tional bonds similarly secured for improvements to the plant, which, how- 
ever, are not to be issued without the further approval of the commission.”’ 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—The $200,000 
sewer improvement bonds offered on Dec. 13—V. 129, p. 3508—were 
awarded as 4%s to A. C. Allyn & Co., of Chicago, for a premium of $3,030, 
equal to a price of 101.51, a basis of about 4.34%. The bonds are dated 
Sept. 1 1929 and $8,000 on Sept. 1 from 1931 to 1955, incl. 


STEVENSON, Skamania County, Wash.—BONDS NOT SOLD.— 
The $35,000 issue of not to exceed 6% semi-annual water supply bonds 
offered on Dec. 9 (V. 129, p. 3508) was not sold as no bids were received. 
Due on Jan. 1 as follows: $500, 1932 to 1936; $1,000, 1937 to 1946; $2,000, 
1948 to 1956, and $2,500 in 1957. 


STRUTHERS CITY SCHOOL DISTRICT, Mahoning County, 
Ohio.— BOND OFFERING.—Albert G. Jones, Clerk-Treasurer of the 
Board of Education, will receive sealed bids until 8 p. m.(Fastern standard 
time) on Jan. 14, for the purchase of $120,000 6% bonds issued to effect the 
redemption of notes issued to finance the construction and equipment of 
school buildings. Dated Mar. 11930. Denom. $1,000. Due on Apr. 1, 
as follows: $7,000, 1931 to 1938, incl; $8,000, 1939, and $7,000 from 1940 to 
1947, incl. Int. payable on (A. & O. 1). A certified check for $2,000, 
pope fe the order of the above-mentioned official, must accompany each 
proposal. 


SWANTON, Fulton County, Ohio.— BOND OFFERING.—H. D. 
Allen, Village Clerk, will receive sealed bids until 12 m. on Jan. 13, for 
the purchase of $20,000 6% water mains extension bonds. Dated Jan. 1 
1930. Due $1,100 on April 1 and $1,000 on Oct. 1, from 1931 to 1940, incl. 
Interest a tag on April and Oct.1. Bids for the bonds to bear interest 
at a rate other than above stated will also be considered, vided , however, 
that where a fractional rate is bid such fraction shall be 4 of 1% or multiples 
thereof. A certified check for 5% of the amount of bonds bid for, eau 
to the order of the Village Treasurer, must accompany each proposal. 


SYLVAN LAKE (P. O. Pontiac), Oakland County, Mich.—ELEC- 
TION RESULT.—A dispatch from Pontiac, dated Dec. 1, to the Detroit 
“‘Free Press’’ of the following day, dealing with the result of an election 
held in the village on Dec. 10, reads in part as follows: 

“At a special election to-day, which t out the largest number of 
voters in the village’s history, Sylvan Lake rejected two charter amend- 
, a one of which was designed to permit the construction of a $200 ,000- 

n. 

“The amendment, which would have permitted assessments as high 
as 50% of the valuation of the taxed pro y, to be levied as a s 
improvement tax, was defeated, 104 to . Without this amendment, 
the village will be unable to with the construction of the drain, ac- 
cording to village officials. The present limit is 25% which is not high 
enough to permit the raising of sufficient taxes on vacant property, they 


say. 

Larne other amendment, which would have allowed the village to draw 
from its general fund to make payments on bonds issued for special im- 
provements, was defeated 103 to 90. This amendment was designed to 


allow the village to obtain lower interest rates on bonds issued for special 
improvements.”’ 


TACOMA, Pierce County, Wash.—BOND SALE.—The $1,500,000 
issue of electric light and power, series B bonds, offered for sale on Dec. 17— 
V.129, p.3671—-was awarded toa syndicate composed of the Bancamerica- 
Blair Corp., and Eldredge & Co. of New York City, and Ferris & Hard- 

ove, of Seattle, as 4%s, at a price of 97.35, a basis of about 5.18%. 

ated July 11929. Due from July 1 1936 to Jan. 1 1942. 


TARRANT, Jefferson Sanat. Ala.— BOND OFFERING.—Sealed 
bids will be received until Jan. 2, by Wallace Wells, City Clerk, for the 
purchase of a $51,000 issue of paving bonds. 


TAUNTON, Bristol County, Mass.—TEMPCRARY LOAN.—The 
$200,000 temporary loan off2red on Dec. 7—V. 129, p. 383°—was awarded 
to the Old Colony Corp., of Boston, at a 3.885% discount. The loan is 
dated Dec. 19 1929 and is due as follows: $100,000 on June 13 and on Oct. 
23 in 1930. The following bids were also submitted: 


Bidder— Discoun 
Bank of Commerce & Trust Co satin tae ne cheeses wee 4.025% 


I fe sg a els Sob ac ties hav se oh wancbebeb tl gcaeeed 4.06% 
PN RN cscs Swe les Ie etusralls Oerachiiaak ets ee eh wah ae 4.09° 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 
following two minor issues of bonds were registered by the State Comptroller 
during the week ending Dec. 14: 
$1.500 5% Bastrop County Cons. Sch. Dist. No. 38 bonds. 


Due in 20 years. 
700 5% Fannin County Cons. Sch. Dist. No.101 bonds. 


Due in 20 years. 


TOKIO INDEPENDENT SCHOOL DISTRICT (P. O. Tokio) Terry 
County, Tex.—BOND SALE.—A $12,000 issue of school bonds has been 
purchased at par by the State School Fund. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The $944,349.61 
improvement bonds offered on Dec. 16—V. 129, p. 3671—were awarded 
to the Bancamerica-Blair Corp., of New York, for a premium of $100.00, 
equal to a price of 100.01, an interest cost basis of about 4.532%, as follows: 
$504,085.68 property owner’s portion street improvement bonds sold as 
4%s. Due as follows: $84,085.68, June 1, and $84,000, Dec. 
1 1931, and $84,000 on June and Dec. 1 in 1932 and 1933. 

314,679.69 sae 8 owner’s portion street improvement bonds sold as 
44s. ue as follows: $36,679.69, June 1, and $39,000, Dec. 
1 1931; $39,000, June and Dec. 1 1932 and 1933: $40,000, 
June and Dec. 1 1934. 

105,556.96 property. owner’s portion street improvement bonds sold as 
434s. ue as follows: $26,556.96, June 1, and $25,000, Dec. 
1 1931, and $27 ,000 on June and Dec. 1 1932. 

13,920.38 property owner’s portion sewer improvement bonds sold as 

ie f ' bee as follows: $6,920.38 on June 1 and $7,000, Dec. 

1 1931. 





a 


rtion sewer improvement bonds sold as 
4X5. ue as follows: $1,106.90, June 1, and $1,000, Dec. 
poe 1 1931; $1,000, June and Dec. 1 1932 and 1933. . 
of the above bonds are dated Dec. 1 1929 and are being reoffered b 
the purchasers for public investment priced to yield 4.25%. = P 


6,106.90 Sreeerty, owner’s 








TOLEDO, Lucas County, Ohio.—NOTE SALE.—The $250.000 
Street Cleaning Department notes offered on Dec. 16—V. 129 ae 
hated 100 0a. ta a to Pakoet cata Ton Begg: ak of New York. ata 

.22,8 of abou i ; at ec. 15 1929. D 
follows: $125,000 on June 15 and on Dec. 15 1°31. nee eee 


TOPEKA, Shawnee County, Kan.—LIST OF BIDDERS.—The 
following is an official statement of the bidders and the bids submitted by 
them on Dec. 10, for the two issues of bonds aggregating $220,357.90, 


awarded on that day—V. 129, p. 3838: 
Central Trust Co.,-Topeka, Kans.: Both issues; $100.016 and accrued 
interest for each $100 par value of bonds issued. 

Branch-Middleka Inv. Co., Wichita, Kans.: Fidelity National Bank, 
Kansas City, Mo: Sewage disposal bonds, par. Int. and premium $442.78. 
Water main extension bonds, par. Int. discount, $7.50 per M. 

Brown-Crummer Co., Wichita, Kans.: Sewage disposal plant boncs and 
water main extension, par, int. and premium $157.50. Sewage disposal 
plant alone, par, int. and premium, $5.45 per M. 

Harris Trust & Savings Bank, Chicago, Ill.: Columbian Title & Trust 
Co., Topeka, Kans.: Sewage —— bonds, par, int. and pretium, 
ey ‘oon ‘sues. Par. a my iscount, $1.40 per M. 

ank, Kansas City, < Sewe al, ’ : 
ovemtand, ahi te y oO ewage disposal, par, interest and 

Stern Bros. & Co., Kansas City, Mo.: Boatmens National Bank, St. 
Louis, Mo.: Both issues, par, int. and premium, $100.00. Water main 
extension, par, int. less discount, $7.95 per M. Sewage dispoal, par, int. 
and premium, $5.52 per M. 

First Union Trust & Savings Bank, Kansas City, Mo.; Prescott, Wright, 
Snider Co., Kansas City, Mo.: Both issues, par, int. and premium, 61 
cents per M. 
PY aber Trust Co., Chicago, Ill.: Both issues, par, int. and premium, 
bi 


a Sewage disposal, par, int. and premium, $1,190.00. (*Successful 


TRUMBULL COUNTY (P O. Warren), Ohio.—BOND OFFERING .— 
David H. Thomas, Clerk of the Board of County Commissioners, will 
receive sealed bids until 1 p. m. on Dec. 27, for the purchase of the following 
issues of 4%4 % bonds aggregating $286 .500: 
$134,600 road improvement bonds. Due as follows: $7,600, April 1 and 

$7,000, Oct. 1 1931; $7,000, April and Oct. 1 1932 to 1937, incl.; 
and $6,000, April and Oct. 1 1938 to 1940, incl. 

57,300 road improvement bonds. Due as follows: $3 300, April 1 and 

000, Oct. 1 1931; $3,000, April and Oct. 1 1932 to 1938, 
incl.; $3,000, Aged 1 and $2,000, Oct. 1 1939; and $2,000, April 
and Oct. 1 1940. 

48,400 road improvement bonds. Due as follows: $3,400, April 1 and 
$3,000, Oct. 1 1930, $3,000; April and Oct. 11931 to 1933, incl.; 
and $2,000, April and Oct. 1 1234 to 1939, incl. 

46,200 road imrpovement bonds. Due as follows: $3,200, April 1 and 
$3,000 on Oct. 1 1931; $3,000, April and Oct. 1 1932 and 1933, 
and $2,000, April and Oct. 1 from 1934 to 1940, inel. 

All of the above bonds are dated Jan. 1 1930. Bids will also be considered 
for bonds to bear interest at a rate other than above stated. Prin. and 
semi-annual int. (A. & O. 1) payable at the office of the County Treasurer. 
A certified check for $1,000 covering each issue, payable to the order of 
T. D. Harkelrode, County Treasurer, must accompany each proposal. 


TUCKAHOE, Westchester County, N. Y.—BOND SALE NOT 


CONSUMMATED .—lIt is reported that the sale on Nov. 25 of $56,500 
eam myer impt. bonds as 4.90s to Barr Bros. of N. Y., at a price of 100.277, a 
is of about 4.85%—V. 129, p. 3508—was not consummated. 


The bonds 
are dated Dec. 1929 and mature on Dec. 1 as follows: $9,500, 1930; 
$8 000, 1931; $6,000, 1932; $4,000, 1933; $3,000, 1934 to 1937, incl., $2,000, 
1938 to 1945, incl., and $1,000 in 1946. 


TUCSON, Pima County, Ariz.—PRICE PAID.—The six issues of 
bonds aggregating $625,000, that were awarded to a syndicate headed by 
the Harr t & Savings Bank, of Chicego. as 4%s and 5s—V. 129, p. 
3509—was purchased for a premium of $157, 1 to 100.02, a basis of 
about 4.84%, on the bonds divided as follows: $300,000 Broadway subway; 
350.000 fire house and equipment; $25,000 police and traffic s ls, and 

5,000 airport bonds, as 4%s, with $125,000 Sixth Avenue subway and 
$100,000 parks and playgrounds bonds as 5s. 


UNION TOWNSHIP SCHOOL DISTRICT (P. O. Union), Union 

a N. J.—BOND_ SALE.—Of the $325,000 coupon ,or registered 
school bonds offered on Dec. 183—V. 129, p. 3509—A. V. O’Brien & Co., 
of New York, were awarded a total of $322, bonds as 5s, ying $325,12, 
equal to a price of 101.28, a basis of about 4.92%. The bonds are dated 
Jan. 1 1930 and mature on Jan. 1, as follows: $7,000, 1932 to 1952, incl.; 
$8,000, 1953; $10,000, 1954 to 1969, incl.; and $7,000 in 1970. 


VENTNOR CITY, N. J.—BOND OFFERING.—Charles E. Reppetto 
City Clerk, will receive sealed bids until 8 p. m. on Dec. 23, for the purchase 
of $450,000 tempo; loan school bonds, to bear interest at a rate not 
exceeding 6%, stated in a multiple of 1-100th of 1%. Dated Dec. 30 1929. 
Denom. at purchaser’s option, not less than $5,000 per bonds. Due on 
July 1 1930. Bids must be made for the total amount of bonds offered. 
Prin. and ye gay at the Ventnor City National Bank. A certified 
check for $5, , must accompany each ee The approving opinion 
of ae. Dillon & Vandewater, of New York, will be furnished to the 
purchaser. 


WASHINGTON SCHOOL DISTRICT (Hartford), Hartford County, 
Conn.—BOND OFFERING .—Patrick E. Greene, Chairman of the District 
Committee, will receive sealed bids until 12 m. on Dec. 26, for the purchase 
of $500,000 4144 % coupon or registered school bonds. Dated Jan. 1 1930. 
Denom. $1,000. Due $20,000 on Jan. 1 from 1931 to 1955, incl. Prin. 
and semi-annual int. (J. & J. 1) payable at the Hartford National Bank & 
Trust Co., Hartford. Each bid must be accompanied by a certified check 
for 2% of the par value of the bonds bid for, payable to the Hartford Na- 
tional Bank & Trust Co., Treasurer of the District. The approving opinion 
of Gross, Hyde & Williams, of Hartford, will be furnished to the purchaser. 
et nr a mr eae ee 


WARREN COUNTY (P. O. McMinnville), Tenn.—ADDITIONAL 
INFORMATION .—The $25,000 issue of road and bridge improvement bonds 
that was awarded to the Commerce Union Co., of Nashville, at a price of 
101.04—V. 129 .p. 3838—bears interest at 5% and matures in 1939, giving 
a basis of about 4.87% .Bg 


WARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—Rae Flemming, County Treasurer, will receive sealed bids until 2 p. m. 
on Dec. 30, for the purchase of $4,711.80 6% drain construction bonds. 
Dated Dec. 30 1929. Denom. $471.81. Due $471.81 on Nov. 15 from 
1930 to 1939, incl. Principal and semi-annual interest (May and Nov. 15) 
payable at the office of the County Treasurer. A complete transcript of 
the proceedings incident to the issuance of the bonds will be furnished to 
the purchaser without charge. ®+* 


WASHINGTON SCHOOL DISTRICT (P. O. Charleston) Kanawha 
County, W. Va.—BOND SALE.—A $36,000 issue of school bonds has been 
purchased at par by the State Sinking Fund Commission. 


=" WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
SALE.—The $250,000 4% % series U water bonds offered on Dec. 18—V. 
129, p. 3672—-were awarded to the Baltimore Trust Co. of Baltimore, at a 
price of 100.93, a basis of about 4.45%. Dated Jan. 1 1930. Due in 50 
years; optional after 30 years. 

The purchasers are re-offering the bonds for public investment at prices 
yielding 4% % to optional date, and 44% to maturity. The obligations 
are stated to be guaranteed unconditionally as to principal and interest by 
endorsement of Montgomery and Prince George’s Counties, Maryland. 








WATERBURY, New Haven County, Conn.—FINANCIAL STATE- 
MENT In connection with the scheduled sale on Dec. 27 of $2,000,000 
4% % coupon or revistered funding bonds, notice and description of which 
was given in—V. 


129, p. 3838—we are in receipt of the following: 
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Financial Statement Dec. 4? 1929). 
Assessed valuation of taxable property, grand list......... $194,066,869.00 











Tax rate on list 1928, payable Sy Pew. Prrrrerrres. 33.00 mills 
Tax rate on list 1928, payable (M. & O. 1 1930) (Spec. tax). 2.00 mills 
35.00 mills 
Revenues for Year 1928. 
PPP eer TTT TTT TTT TTT TTT TT TELL $5,283,102.90 
Mie theme: Incl. gh ~ school funds, licenses, assess., water 
rents, grants & gifts, CC. . 2... ccc ccccccccccccccccccen 982,734.19 
Total . 2.2222 cnn c ccc cw ecc ccc ceccccccccceccccccccsces $6,265,837 .09 
Bonded Indebtedness. 
Wet PERE. oc wercccssccss $7,685,000 | Park bonds..........--.-.. 275,000 
GIRO PORE ans ese wsccace 1,888,000 | Street improvement bonds.... 600,000 
Sewage disposal bonds - - - - - - - 428,000 | Storm water drainage bonds... 160,000 
City Hall, police, & firesta.bds. 600,000 | Improvement bonds - - - - . __ -- 10,000 
Sewerage bonds...-..------- 1,852,000 | Comfort sta. & garage bonds - 50,000 
Brooklyn bridge bonds - - - - - - - 100,000 | Fire department bonds - - ._.-_- 249,000 
West Main St. bridge bonds... 150,000| Funding bonds.............. 750,000 
Dees PORES 2s 6 vnndocecans ,000 | Permanent paving bonds - - - - - 177,000 
Isolation hospital bonds . - - --- 275,000 
Total bonded indebtedness... «20 ccccecsccoscscsocessones $15,849,000.00 
Less water bonds outstanding -..........-..-.---.----.-- 7 685,000.00 
$8,164,000.00 
Amounts in Sinking Funds. 
Street improvement bonds. ......-------.--- $123 ,623.86 
BSowerage ONGsS, 1928. ccccccceccccccecsecss 72,000.00 
195,623.86 
Wet bonded INGaDted Ress... . cnccncccastescccsusbsssosen $7 ,968 376.14 
Statistics of the City of Waterbury (Population at Different Periods). 
LEGG s kccecioes 20,270 Sa stevosus 33,202 LGGOscavatbees 51,139 
pt See 73,141 io) ee 125, ‘000 


The water department is owned and operated by the es govern- 
ment and has a total a ie capacity in excess of three billion min ons. The 
receipts from the water artment have arisen from $91,000 in 1896 to 
$400,000 in 1922. 


WATERLOO ponnen County, Y.—BOND OFFERING.—Leonard 
V. Fillingham, Vil Clerk, ae receive sealed bids until 7.30 p. m. on 
——s 26, 7 the pare ape of $160, 000 water bonds, to bear int. at a rate not 

6%, 1930. Denom. $1,000. Due J 1, as 
follows: $4, ., and $5,000 from 1956 to 1969, incl. 
check for $5, om. payable to the order of the Village, must ac- 


com — rai ah e approving opinion of Clay, Dillon & Vande- 
compe of New Yor will be stemmed to the purchaser. 


of an issue of $125,000 not exceeding 5% bonds. ated Dec. 1 
1929. Due as follows: $5,000, 1930 to “O44. a and $10,000, 1945 to 1949, all 


WAUSHARA yi td (P. O. Wautoma) Wis.—PRICE PAID.— 
The $178,000 issue of 4% % semi-annual highway bonds that was purchased 
by — guveen & Co. of Chicago—V. 129, 3838—was awarded at a 
prise & fenit of about B25 . Due on March 1 as follows: $38,000, 

O36; $90 000 1986 and $50 000 tn 1937, 


WATS co 8 eS O. Detroit), Mich.—BOND OFFERING.— 
William H n of the Board of County Auditors, will 
receive sealed bids pe 3D. m. (Hagtern standard time) on Dec. 27, for the 
penmacee of the follo issues of bonds aggregating $2,500,000, to eqar 

t. at a rate to be fixed by the bidder: 
$2,000,000 airport bonds, said to have been authorized b 
special election held on on hail 81927. Due $1 
500,000 Eloise Hospital and Cc bonds, said to have been autor- 
ized the voters at a special election held on April 2 1928. 

Due $100,000 on April 1 from 1930 to 1934, incl. 

Both issues are dated April 1 1929. Denom. $1,000. To be issued in 
coupon form, terable at the office of the County Treasurer as to — 
only. semi-annual bed pow bay b at the office od, ym mde ee 4 
urer. Proposals to | to ——— yy upon the successful b furnishing the the 
lith phed for execution and the necessary appro 

opinion as to tne la er Ps of the issues without charge. certified ch 
for 2% of the amount of bonds bid for, must accompany om offer. 

WAyNe COUNTY (P. O. Detrolt), Mich.—BOND SALE.—The 

106,000 Ecorse Township, pe District No. 2 tile drain construction 
ri . 129, 5 awarded > 5\%s iy 4 

Union Trust Co., of Detroit. Datea Dec. 1 1929. Due o 
follows: $8,000, 1632 fe Ah nd Sects 510,000. i935 and 1936; $15, 000, N03 
to 1939, incl; aa 940. Bids were also submitted by Braun, 
Bosworth & Co., 0 Fo den aad C. W. MecNear & Co., of Chicago. 


WELLS TOWNSHIP SCHOOL DISTRICT, Jefferson County, 
Oh — OFFERING.—S. B. Faulkner, Clerk of the Board of Educa- 
tion, w ve sealed bids until 12 m. on Dec. 30, for the purchase of 

1, 500. e% gs Y buil construction bonds. Dated Dec. 151929. Due 
500 on 15 from 1931 to 1933, incl. Int. poyatie on (M. & 8. 15). 
chick for $150; peyable to the order of the Board of Education, 

must sooemepe — Any one desiring to do so may present a 
bid or bids said bonds upon their bearing a different rate of int. 
than specified, provided, however, that where a fractional int. rate is bid 
such fraction shall be \% of 1 %, or “multiples thereof. 


WEST GREENVILLE (P. O. Greenville) Greenville County, S. C.— 
BOND SALE.—The issue - 4 coupon sewerage system bonds 
offered for sale on Dec. 10—V. 129 8509— 509—was awarded to the South 
Carolina National Bank of Greanvilan for a a of $1,825, equal to 
104.56, a basis of about 5.69%. Dated Nov. 1 1929. Due on Nov. 1 1959. 


WEST TERRE HAUTE SCHOOL DISTRICT 2 Vige See County, Ind.— 
BOND OFFERING.—Sealed b — will be received by t hairman of the 
fone of Trustees — 7.30 p. m. on Dec. 30, - the purchase of $25,000 

% % school bonds. Dated Jan. 2 2 i930. Denom. $500. Due on Jan. 2, as 
fot ows: $1,500 in 1931 and 1932, $2,000, 1933; $1,500, 1934 and 1935; 

2,000, 1936; $1, 5. 1937 and 1938; $2, 000- 1939; $i. 500, 1940 and 1941; 
2,000, 1942; $1.5 1943 and 1944; and $2,000 in 1945. ‘Prin. and semi- 
annual weet Ln es at the State Bank of West Terre Haute. 


WHATCOM COUNTY SCHOOL DISTRICT NO. 308 (P. O. Bellin 

ham), Wash.—BOND OFFERING .—Sealed bids will be received. by Fr Frank | 5 
Wilson, County Treasurer, for the purchase of a $45, issue of school 
bonds, until 10 a. m. on Dec. 26. ated Jan. 15 1930. Prin. and int. is 
payable either in Bellingham, New York, or at the State Treasurer’s office. 
A certified check for 5% of the bid is required. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Eugene E. Glassley, County Treasurer, will receive sealed bids until 
10 a. m. on Dec. 27, for ine purchase of the foliowing issues of 414 % coupon 
bonds aggregating $35, 
$23,200 road nent oc astcerg Ae Due as follows: $1,160, July 15 196}: 
Pian Ae 15) 1932 to 1940, incl., and $1, 160 on Jan. 151941 


11,920 road improvemznt bonds. Due as follows: $596 on July 15 1931; 
06. (5 eine: 15) 1932 to 1940, incl., and $596 on Jan. 15 1941. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Manel on Hae Se fic th ace nh ide ene 19. (Raotorn standard 
‘or the purchase o e oO u2s 0 

aggregating $133,358.85: , = “ : a 
$119,458.85 special assessment sewer improvement bonds. Due on Oct. 1, 
as follows: $11, : 85, 1931, and $12,000 from 1932 to 1940, incl. 
13,900.00 $1,900.19 Bortion sapeovensent bonds. Due on Oct. 1, - follows: 
2; $2,000, 1933: $1,000. 1934; $2,000 
5;$1, 1900. Bete $2,000, 1937, and $1,000, 1938 to 1940, incl, 
Prin. and tt int. (A. & O. 1) yable at the Cleveland Trust 
Co., Willoughby. All of the above bonds shall be dated Dec. 1 1929. 


the voters at a 
,000 on April 1 
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Bids for the bonds to bear int. at a rate other than above stated will also be 
considered vided, however, that woere = fractional sate » OS 
fraction be % of 1% or multiples thereof. A certified check for 5% of 
the amount of bonds bid for, paya to the order of the Village Treasurer, 
must accompany 1. 


WICHITA, Sodgets County, Be ND SALE .—The two issues 


¥4 Je com sine 9204 O58 ottered fer sale on Dec. O— 
Se | be a ne Ocoee 1 otet Co., Topeka, for a 
"204, a basis of about 4.69%, ES Gees ane ta ae 
149,907 .99 sewer bonds. ‘us in from 1 80 16 years. 
$4,760.35 ion bonds. Due in from 1 to 10 years. 
other bids were: 

maar m Price Bid. 
First Nat’] Bank, Wichita, Kan.____....- Par & accrued interest. 
Fourth Nat’l Bank, W: i cass Par & accrued interest. 
City Bank, Kansas City, Mo_...___..... Discount of $4.69 per M. 
Guarantee T. & T. Wichita, Kan____Par & accrued plus $2.60 M. 
Branch-Middiekauff Co. Wichita, + ee & eoarued bias 259.74 
Prescott-Wright-Snider Co. Mo. ._Par & accrued plus $259.74 
Stern Bros. & Co., att A Mo..__- Par & accrued plus $259.74 


ay. NONA aie (P. O. Winona), Minn.—BOND SALE.—The 

et ——_ of 4% % semi-annual ditch bonds offered for sale on Dec. 3— 

2 Ban 205—was jointly awarded to the First National Bank, the Mer- 

pL. gl and the Winona National and Sa Bank, all of Winona. 
Dated D nels oti 1929. Due on Jan. 1, as follows: $ 


,000, 1932 to 1940, and 
WORCESTER, Worcester Se og ne ge, of LOAN 
AND BOND SALE.—F. 8. Moseley & Oo., of Boston, on Dec. 17 were 
awarded a $1,000,000 S semperecy loan z a 3. 88% discount, plus a 

of $6.00 The loan is dated Dec. 19 and is due as fo ows: 
on April 18 and on Baay 19. in 16 on in ne gi poe A $25,000 
Payable at the Old Co , Boston, or at the Bankers ‘ 
New York. Legality to oa ete by Storey, Thorndike, Palmer & 


Dodge, of Boston. 
BOND — —Harris, Forbes & Co., of Boston, were the ——— 
bidders on 17 for three issues of bonds aggregating $396,000 
sisting of $252 ¢ 000 sewer bonds, due from 1930 to 1938 inal. oat $147.0 000 
water bonds, due from 1930 to 1948 incl. The purchasers bid a price of 
101. 10 for the bonds as 4s, an interest cost basis of about 3.98% 
Re — is a list of the other bids for both the temporary loan and 
e 
Teme. Loan Bond Issue 


Bidder— Discount. Rate Bid. 
Worcester County National Bank (plus $8.00) ----_- a. - © Seeeow 
Shawmut Corp. of Boston (plus $9.00)_-..._..--- 5 ee 
Mechanics National Bank (plus $15.00)__.....__-- es dee 
Salomon Bros. & athe CET © & ate ooo 00 wed .o . Sar ee 
Barr Epes. Ny et ED os ite en a a am a nee ates. |. > sec 
R. L. pay PESOS SRE SPS ECS a 101.099 
Stone & —— FO a Sr a 101.04 
Cy as dk oak ale acs eenee desis hciiee eau, 100.98 
id peas alte ns slain end at Cea sae eh os ose coat wis’ do dew to dh 100.93 

ty & Co. & E. H. Rollins & Sons jointly. -_--- 100. 
Estabrook RRL SEEN RE, Sat go) aL ne, ee 106.718 
Atlantic Cop of Boston & Wise, Hobbs & Arnold 

DOS Diet nei cndet ete Le ob ade ca wulean obbow 100.702 

DOOR DR Eihin be cede on doses cnn OURS SS 100.212 


WYANDOT COUNTY (P. O. Upper Sondeticy), Ohio.—BOND 
pa fn mm sy —Z.G. Murray, Pres. of the Board Commissio: 


receive wale’) .— until 11.30 a. m. on ene Ss" for the of 
32. BES .36 6% road provement bonds. Dated Dec. 19 Due on 
ec. 5, as follows: 182" Be. 1931; $300, 1932 to 1940, incl. Prin. and semi- 


annual int. (J. & yable ‘at the office of the ‘County Treasurer. 
certified check for 5% of the amount of bonds bid for, payable to the order 
of the County Auditor, must accompany each proposal. 


a a ee Wayne County, Mich.—BOND SALE.—The $49,400 

] assessment street im vement and sewer extension bonds 

offereh on Dee 17 -V. 129. D. 3838 —were awarded to the First National 

Co., of Detroit, for a premium of $110, equal to a price of 100.22, a basis of 
about 4.91%. Due annually over a priod of 5 years. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—Salomon 

Bros. & Hutzler of New bigs 5 on Dec. 18 purchased an issue of $800,000 

notes at a 4.24% : pe Sy eT ae of $11.50. The issue is dated 
Oey 23 1929 and is due on May 1 

pity, urchasers are re-offering the notes for public investment on a basis 

to yield 4.10% net. 





CANADA, its Provinces and Municipalities. 


EDMONTON, Atla.—BOND SALE.—The Canadian Bank of Commerce, 
of Toronto, is reported to have —— a total of $483,627 5% | improve- 
ment bonds, due in 15, 20 an zee. at a price of 95.41, interest 
cost basis of about ~ 33%. The following is a list of the other bids re- 
ceived for the bonds 

Rate Bid. 


Bidder— 
= Securities Corp., and the Imperial Bank of Canada, 


Ce oa ss igh Se Apc tase he ein ae pele oss hom Seem whagid Acdos a a Se 94.841 
Pant a Ts a ae, ee ee oy ee 94.377 
ood Gundy Pe UE bel tin cote wad idad aback ee addushobaaied 94.217 
McLeod, 4 OS SE Sees oe ee ee tee rs eee 93.57 
Royal Financl OE. 26h, conde ciedidnba die Mich bh dnnedied 90.612 
HALTON COUNTY (P. O. Milton), Ont.—BOND SALE.—The 


$55,000 51% % county road ag Pe ement bonds offered on Dec. 17—V. 129, 
p. 3510—were awarded to J. Graham & Co., of Toronto, at a price of 
par. The bonds mature Ae in from 1 to 20 Years. The County Clerk 
states that no other bids were received, as the bonds were sold at private sale. 


LAC AU SAUMON, Que.—BOND OFFERING.—J. H. Lane, Sec- 
retary-Treasurer, will receive sealed bids until 7 p. m. (to-day) Dec. 21, 
for the purchase of $22,500 5% local improvement bonds. Dated Nov. 1 
1929. enominations to suit purchaser. Due serially in 20 years and 
payable at Montreal, Quebec ad i Vai-Brillant. 


LOUISEVILLE, Que.—INTEREST RATE AND MATURITY.—The 
$65,000 improvement bonds awarded on Dec. 10 to the Credit Anglo 
Francais, Ltd., of Montreal, at a price of 98.78—V. 129, p. 3839—bear 

54%% int. and mature in 1934. Int. cost basis about 5.78%. Alternative 
bids were asked for 5% bonds maturing serially until 1962, and 544% bonds 
maturing in 5 years. 


MONTREAL, Que.—BOND SALE.—A syndicate com of the 
Bancamerica-Blair Corp., the Equitable Trust Co. of New York, Kountze 
Bros., all of New Yor : the First-Chicago Corp., Chicago; the ‘Guardian 
Detroit Co., Inc., Detroit; the Marine Trust Co., of Buffalo; the Canadian 
Bank of Commerce, and the Bank of Nova Scotia, both of Montreal; R. W. 
Pressprich & Co., of New York, and the National Bankitaly Co., of San 
Francisco; the Royal Securities Corp., of Montreal; the ¢ Welle Dicke way é Co., 
and the Minnesota Co., both of Minneapo lis; McLeod, ¥ $e om 
Inc., of Toronto; Greenshields & Co., x, Montreal: ee & C 
Matthews & Co., Bell, Gouinlock & Co., and Fry, Mi tis Spence & Co . 
the latter four of Toronto, also Rene T. ‘Lerclere’ & Co., of treal, on 
Dec. 17 submitted the accepted tender 8 33. S177 Canadian funds)’ for 
the purchase of a total of $18,300, oO ae as 4 The price paid 
figures an interest cost basis of about 502%. The awed consisted of 
$14,000,000 bonds, due on Jan. 1 1950, issued for paving, a side- 
walks and similar purposes, and $4,300,000 bonds, due on Jan. 1 1970, 
issued for the construction of an incinerator and two back-river bri 
-— for water works improvement purposes. Both issues are dated an. 

1930. Principal and semi-annual interest (Jan. and i. 1) payable in 
ian coin at the mcy of the Bank of Montreal, ork, or at the 
office - the City Treasurer, Montreal. The bonds om > ceaen in form in 
$1,000 demons., registerable as to principal only. 


BONDS REOFFERED FOR INVESTMENT .—The successful beg mre are 
reoffering the $14,000,000 bonds due in 1950 at a price of 94 and interest, 
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and the $4,300,000 bonds due in 1970 at a price of 92.50 and interest. The 


notice states that the obligations are direct and 1 obligations 
of the pan 4 of Montreal. ew York ° “Herald ” of . 18 
the other bids submitted for the bonds as follows: 


oe we of t syndicate were t f Montreal, t 
oid no ‘o Co., —_— & - ft and Blodget, In Inc. 
lony Corp. alomon Bros utz 
“= oe bias ‘wer bmitted b yndicate composed of the 

a were su as 
Chase Securities Dy a ton, 7 & On. the Continental Illinois Co., 


Canada boo, 
1 5s, and 97 306 1 for $14,000.00 00,000 
te head For & Go. Geteren $ 98.45 or $17. - 
ee $500 000 r% ye. Tachudied in this group were the National 


the Guaranty Co.; Dillon, Read & Co., and the Dominion Se- 
orp 


the Bankers Co., 
the First Nationai- 
‘haness Canadienne 


Financial Statement. 
(Approximate statistical data as at 31st Dec. 1929.) 


Assessed valuation of taxable property for 1929__......------ $921 ,€80,977 
Total funded debt including present issues *191 663 496 


ss Siti gs ub sins dilate ols Wh esc 91, ’ 
EL CE on Le hn sean keane bawhnin 18, 498 
FR ER RAR TT EES EAA RINE . 173,660,998 
a share of local improvement indebtedness (in 
IN i oe in bein dns Rose a Wika aeaels 44,692,036 


Present estimated population, 1,071,057. 

Yoo may in this amount is $40,486,923 indebtedness incurred for 
wa 
+ uae of city owned property is estimated at approximately $215,- 


MOOSE JAW, Ont.—BOND SALE.—The $54, end 99 4 fe % bonds for 
which all bids submitted on Oct. 31 were rejected . 129, p. 3049—are 
reported to have since been purchased by Wood, Gundy & Co., of Toronto, 
at a price of 89.50. Included in the sale were $48 187.48 cement sidewalk 
bonds, due in 15 years, and $5,950.51 sewer and water house connection 
bonds, due in 10 years. 


NEW WESTMINISTER, B. C.—BOND SALE.—The Royal Financial 
Corp., of Vancouver, is reported to have Lig 7 ry three issues of 5% 
bonds’ ds’ aggroxating $129, 034, divided as follows: $45,000 bonds, due in (6 
yones bonds due in 20 years, and $46,034 bonds due in 5 years. 

he purchasers are offering the five-year bonds at 98.22, to yield 5.50%, 
to aE Baoeee at 96.33, to yield 5.50%, and the 20-year bonds at 95. 31: 
to e . /O* 


Pia wets ae Que.—BOND OFFERING.—Sealed bids addressed to 

Secretary- be received until 12 m. on Dec. 
31. for a the puirchase of $12,500 serial bonds, to bear 5% interest. Dated 
a 1 hs 9. Due in 20 years and payable at Roberval, Quebec and 


PORT CREDIT, Ont.—BOND SALE.—OC. & Co., of 
Toronto, on Nov. 39 purchased an issue of $1900 000 54% coupon en 
1 building bonds. Price pend not given. The bo are dated J: 

15 1930, are in denoms. of $1, and multiples thereof, ome mature a 
nually on Jan. 15 from 1931 to 1960, incl. 

an ; 


SANDWICH, Ont.—BONDS OFFERED.—E. R. North, Town Clerk, 
received sealed bids until 12m. on anes 20, for the purchase of the following 
issues of bonds aggregating $530,885.86: 


$275,859.07 5% $%. local improvement bonds. Due in 15 years. 
Bye le on June and Dec. 15. 
176,000.00 544% school bonds. Due in 30 years. 
June and Dec. 15. 


nterest payable annually on 


Interest 
Interest payable on 


39,000.00 5/4 % —— bonds. Due in 30 years. Interest pay- 
ble annua 
25,000.00 5% % Public School site bonds. Due in 30 years. Interest 
hth oa annually. 
9,761.43 544% local improvement bonds. Due in 5 years. Interest 
paya yable on June and Dec. 15. 
5,265.36 54%% Interest 


local improvement bonds. Due in 20 years. 
pia, Bo on June and Dec. 15. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
REPORTED SOLD.—The “Monetary Times’’ of Toronto in its issue of 
poe mene epall gb An. following as a list of the debentures sold by the local 
governm 


sett ad Nov. 23-30: School districts: Thistle pee. $2,000, 7 1% 10-years 


H. Turner & Co.; Patroit, A 0 years to Houston, 
Walouehbiy & & yy Leggott $2, 500; o %% 10-years, locally. bap of 
Sturgis, $2.00 years, 

From N 30° 7: School astra: Ruth, $2,000, 7% 10-years to 
R. Mullins. Vera.: “Views, $3,000 iS: ears to Great Wat Life 
Assurance Co. Village of Springfiled, oF yo00 % 5-years to Duck Lake 
Sinking Fund. 

WINDSOR, Ont.—BOND SALE.—tThe following issues of 5% bonds 
ageregating iF 070,551.09 offered on Dec. 16—V. 129, p. 38 9—were 


awarded to Bell, Gouinlock & Co., of Toronto, at a price of 96. 48, a basis of 
about 5.46%: 


$685,442.00 Jockey Club purchase bonds. Due in 30 annual instalments. 





























NORFOLK Hg Ltd (P. O, Simece). Ont. enone aa a 365,202.34 ao Paprovesmens bonds. Dated Dec. 1 1928. Due in 10 
empnian a. 
i—wasaeewd en Th hebe & ‘Co “of Toronto. se aa of 98.04 * 19,906.75 Local improvement bonds. Dated Dec. 1 1927. Due in 20 
basis of about 5.30%. The bonds mature in 15 annual instalments. annual instalments. 
NEW LOANS FINANCIAL | FINANCIAL 
hie Chartered 1836 a 
$130,000 We Specialize in 
Board of Education of Central City of Philadelphia 
School District No. 1 of the 3s 
Towns of Sharon, Schoharie 3148 
County and Cherry Valley 4s 
41 ‘438 
and Roseboom, Otsego 4the 
County, N. Y. : 5s 
BONDS. i 48 


Sealed Proposals will be received by the 
Board of Education of Central School District 
No. 1 of the Towns of Sharon, Schoharie County, 

Cherry Valley and boom, Otsego 
New York, until four o’clock  P. M. on 
the 30th day of December, 1929, at the First | 
National Bank in the village of Sharon Springs, | 
New York, for the purchase at no* less than 
and accrued interest of the following descri 
bonds of said district: 


$130,000 School Compan) 
January 1, 1930, aenom ation 
interest not exceeding six 
payable semi-annually July 1 and January 1, and i 
mat g $2,000 on January 1, 1931 to 1935 both | 
inclusive, $3,000 on January 1, 1936 to 13% | 
both inclusive, $4,000 on January 1, 1941 to ‘ed 
both inclusive, $5,000 on January 1, 1946 
1950 both inclusive, and $6,000 on January . 
1951 to 1960 both inclusive. 


Payment in gold coin or equivalent at the First 
National Bank in the Village of Sharon Springs, 
New York, in New York exchange. Privilege of 
registration as to principal only or as to both 
principal and interest. 


Award to bidder at lowest rate of interest in a 
— of one-quarter or one-tenth of one per 
a ber annum regardless of premium, or to 
highest idder at such lowest rate. Certified or 
bank or trust company check to order of John L. 
Empie, Treasurer, for $2,600 required with each 
pid> The right is reserved to reject any or all 
bids. Bidders must bid for all of said bonds and 
state a stpete rate of interest therefor. Any bid 
onl co ing with ag terms of this notice will 
ar Proposals to be enclosed in a sealed 


Bonds, dated 
$1,000 each, 
per centum per annum, 





cities. 


in 1836, 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves: 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 


The continued stead 
of this Company, without con- 
solidation, since its establish- 


INVESTMENT 
ment under perpetual charter 
is evidence of the TRUST 
satisfactory service rendered MANAGER 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


Biddle % Henry 


1522 Locust Street 
ig eee 
Philadeipale, rock xchange 


Baltimore Stock Exch 
Private New York Wire—Canal 8437 


























CLASSIFIED DEPARTMENT 


LIrr—r—n—"r 











growth 


Executive, now Vice-Presi- 
dent well-known company, 
will consider association with 





pends me. addrenesd to the undersigned Clerk at 





pemeee eo Springs, ro t nie’ and ae a“ BUFFALO ant dis tribu tion or eneral 
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the succentel bidder will be credited wpon the Founded 1865 4 & 


purchase price. Checks of unsuccessful bidders 
will be returned on the award of the bonds. 


The approving opinion of Messrs. Clay, 
Dillon and peggy coll Attorneys of New 
York City, will be furnished to the purchaser 
without cost. 


wo Sharon Springs, N. Y., December 16, 
BOARD OF EDUCATION OF CENTRAL 
SCHOOL DISTRICT NO. 1 OF THE 
TOWNS OF SHARON, SCHOHARIE 


A. J. WRIGHT & CO. 


Members New York Stock Ezchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage” Basis Onl) 
BUFFALO, NEW YORK 


responsible concern to Man- 





operations. 20 years in- 
vestment banking experi- 
ence. Address Box G-l, 
Financial Chronicle, 90 Pine 
Street, New York. 
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H. M. CHANCE & CO. BONDS Cotton Facts 
Mining Engineers and Geologists INDIANA MUNICIPAL Carry your message to 
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COAL AND MINERAL PROPERTIES BONDS cost through our advertising 
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PLLA APA LD DLL LDL DLL LDL LDA LEAP PPP 





INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgn Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 











CALIFORNIA 


PDL IPA LLL LD LI III 








E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock Exchange and 
other leading Exchanges 


Private Wires to Branch Offices at 


San Francisco Los Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 























Market for 
Pacific Coast Securities 


.WM.R.STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
Pot wean & Corporation 
SSMEsTAsLisnsc BONDS 
DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 








Long Beach 


Santa Barbara 





CHAPMAN D! WOLFE & CQ 
‘+ BROKERS - 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 


SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB MARKET (Associate) 


351 Montgomery Street - San Francisco 
Telephone DA venport 4430 
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Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 


CHICAGO 
SAINT LOUIS KANSAS CITY 

















MICHIGAN 
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HARRIS, SMALL & Co. 
150 ConGRESS SrT.,W. 
DETROIT 


SF inanciai 
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CHICAGO 


oor 





PECIALIZING | 


in investment securities of pro- 
gressive public utility companies 
operating in 31 states. Write for list 
of offerings yielding 6% and more, 


UTILITY SECURITIES COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee Louisville 
Indianapolis Detroit Minneapolis 
Richmond San Francisco 








Joel Stockard & Co., Inc. 


Investment Securities 


Main Office Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


S. R. LIVINGSTONE & CO. 


Members 
New York Stock Exchange 
Detroit Stock Exchange 
New York Curb (Associate) 


409 Griswold St. 
DETROIT, MICHIGAN 


WHITTLESEY. 

McLEAN & CO. 

INVESTMENT BONDS 
LISTED STOCKS 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








~ SPARTANBURG, S$. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





WINSTON-SALEM, N.C. 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





ALABAMA 


—— 








MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock E 
Chicago Board of 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 





GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LASALLE Str. CHICAGO 











PHILADELPHIA 
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E.W. Clarks. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 








PAUL & CO., Ince. 


1420 Walnut St,, 
PHILADELPHIA 


Investment Securities 


120 Broadway 
NEW YORK 











WARREN A. TYSON & C0. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 




















Bond Salesmanship 


The Peirce Thesaurus of Security Distribu- 
tion and Investment contains the two “‘best 
books on this subject ever written,’’ and 
much else. 672 pp. Price $7.50, cash 
with order. Descriptive circular free. 
Published and for sale by 








Frederick Peirce & Co. 


60 Wall Street, New York 





CORPORATION BONDS 








207 South Fifteenth Street, Philadelphia 











